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Sinancial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
a VA. 


Baltimore Corresponden 
MIDDEN ORF, WILLIAMS & CO.. Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,009,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





2d V.-Pres. & Cashier. 


Sinancial 





HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 
Capital $5,000,000 00 
Surplus & Undivided Profits 16,000,000 00 


Deposits (JUNE 20, 1917) = $167,000,000 00 


Prestdent 
HARD DELAFIELD 


Vice-Prestdenta 

GILBERT G. THORNE JOHN C. VAN CLEAF 

WILLIAM O. JONES MAURICE H. EWER 

GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 

ERNEST V. CONNOLLY 


Asststant Cashters 

WILLIAM A. MAIN FRED’EK O. FOXCROFT 

J. EDWIN PROVINE WILLIAM E. DOUGLAS 

HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT 





RIC 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital $6,000,000 
Surplus and Profits $9,000,000 
Deposits June 20, 1917 $186,000,000 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 


Foreign Exchange Department 


Sinancial 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 








Francis Ralston Welsh, 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREBT 
PHILADELPHIA 


Epwarop B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHEestTNuT STREET, PHILADELPHIA 
30 Pine STREET New Yorke 





The Chase National Bank 
of the City of New York 


United States Depository 


Capital - - - $10,000,000 
Surplus and Profits (Earned) - {2,603,000 
Deposits JUNE 20th, , 1917 - 290,149,000 
OFFICERS ~! 
A. BARTON HEPBURN, Chairman 
ALBERT H. WIGGIN, President 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER, Vice-President 


CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL, 
ALFRED C. ANDREWS, 
CHARLES Cc. SLADE, Asst. 
EDWIN A. LEE, 
WILLIAM E. PURDY, 


Vice-President 
Cashier 


Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
FRED TELLE Asst. Cashier 
ROBERT 1. BAER Asst. Cashier 
SEWALL S. SHAW, Asst. Cashier 
DIRECTORS 
Henry W. Cannon Frank A. Sayles 
A. Barton Hepburn Charles M. 
Albert H. Wiggin Samuel 2. Miller 
John J. Mitchell Edward R. 
Guy E. Pi Henry B. Endicot 
James N. Hi Edward J. Nichoj 
Newcomb OC :iriton 


Daniel OC. Jackling 
Fred 
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Investment Houses and Drawers of Foreign Exchange 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 





DREXEL & CO., Faso rer | Orders 


Corner of 5th and Chestnut Streets 


el 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 


31 Boulevard Haussmann 








PARIS 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co., 





PHILA. NEW YORK BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchange: 


New York, Philadelphia, Boston and Baltimore 
(Alez.Brown &Sons) Connected by private wires 


Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 





NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 





Kean, Taylor & Co, 





Investment Securities 





5 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Gommercia) Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Pars 


RRS 


|Issue commercial credits 





OO 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


executed for all Investment Securities. 
| Act as acents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, | 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. | 
| 


F-reign Exchange Bought and Sold. | 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. | 


Schulz & _Ruckgaber | 


| 
27 Pime Street, ~- - New York 
Members New York Stock Exchange | 


Execute orders for purchases and sales | 
of stocks and bonds. 


Foreign Exchange bought and sold. | 
in Dollars’ 
available in China, Japan 

and East Indies. 


New York 
Produce Exchange Bank | 


Broadway, Corner BEAVER ST. 


Capital . ° $1,000,000 | 
Surplus and Undivided Profits 1,000,000 | 
| 








Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. | 


ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





| | Land Title Building, 


J. & W. Seligman & Co. 


N2 1 William Street 
NEW YORK 


a ee oer 


Redmond 8.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Eik., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, iiong Kong 





Granam, Parsons & Co, 
BANKERS 


435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,’’ Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 





40 Wall Street 


PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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SJuvestment and Financial Houses 
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Wm. A. Read & Co. 


MILLETT, ROE & HAGEN 





Lee, Higginson &Co. 
BOSTON 
Wew York 





Chicago 


| 
| 
| 


Investment Securities 


NASSAU AND CEDAR STREETS 





HIGGINSON & CO. NEW YORK 
80 Lombard Street |'CHICAGO PHILADELPHIA BOSTON 
Hornblower & Weeks NEW YORK | 
CHICAGO BOSTON | 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 


61 BROADWAY, NEW YORK 





208 South La Salle St., Chicago 


FRAZIER & ©. 


Investment Securities 


| 
| 
| 
| 


Broad and Sansom Streets, | 
PHILADELPHIA 


15 Broad Street, 


211 E. German Street, | 
New York. 


Baltimore. 





HALSEY, STUART & CO. 


Successors to 


N. W. HALSEY & CO. cnicaco 
209 S. La Salle St. 


NEW YORK PHILADELPHIA BOSTON 

49 Wall St. 437 Chestnut St. 111 Devonshire St. 
DETROIT ST. LOUIS MILWAUKEE 
Ford Bidg. Security Bidg. Ry. Exchange Bidg. 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





Goldman, Sachs & Co. | 


| 
Members of New York & Chicago Stock Exchanges 





(HANDLER & (GOMPANY 


(NCORPORATED 
34 Pine Street Franklin Bank Bldg. 
NEW YORE PHILADELPHIA 
185 Devonshire Street 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 
and the Republic of Bolivia. 





Wm. Goadby Loew 
Geo. C. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 


Hemphill, White 
c@, Chamberlain 


Members New Yor« Stock Exchange 





Fidelity Bldg. 
Buffalo 


37 Wall Street 
New York 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 





39 SOUTH LASALLE STREET 
CHICAGO 


WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





52 WILLIAM ST. 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


15 CONGRESS ST 


NEW YORK BOSTON 





The National City 


Company 
Investment Securities 


The National City Bank Building 
New York 





| 





'Bonbrig 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





ht & Company 


Incorporated 


NASSAU & CEDAR STS., NEW YORK 


BOSTON DETROIT 
PHILADELPHIA 


LONDON 
William P. Bonbright & Co. 


CHICAGO 


PARIS 
Bonbright &.Co 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Co. 


150 Devonshire Street, 
BOSTON, MASS. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New Yors 
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Sinancial 


Sinancial 














WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $2!,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 
R. L. Day & Co. 
35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





R.C.MEGARGEL & CO. 


Members of 
New York Stock Exchanges 





Investment 
Securities 





27 Pine Street, New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





ESTABLISHED 1865. 


AM KIL, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
» Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 


ESTABROOK & CO. 


Members New York and Boston 


Stock Exchanges 


INVESTMENT SECURITIES 


BOSTON : 


15 State Street, - 


24 Broad Street, NEW YORK 


HARTFORD BALTIMORE SPRINGFIELD 





ERVIN & COMPANY 


ET wer’ Members? "8 "=k. 
New York Stock Exchange 
Philadelphia Stock Exchange 


— 
BONDS FOR INVESTMENT 


oe nat att Chl 


© of Diced Sie “i tele We 
y. PHILADELPHIA b NEW YORK 
ta 


Telephone Rector 3061 


wa 








H. F. BACHMAN & CO. 


Established 1866 GM ku 


INVESTMENT BANKERS 
Members N. Y. and Phila.{Stock Exchanges 


1512 Chestnut 8t., 
PHILADELPHIA 


C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


61 Broadway, 
NEW-YORK 





Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 


F.M. Chadbourne & Co. 


Investment Securities 
786 Broad St. Newark, N. J. 





SIMON BORG & CO,, 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York| 





HIGH-GRADE 
INVESTMENT SECURITIES 





Powell, Garard & Co. 


Investment Securities 
vr 
ih ee 
5) ud aol 


Chicago 


~ Philadelphia 
Detroit 


New Orleans 
Dallas 


BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds 











Railroad & Telegraph Co. Stocks 


CHASE & COMPANY 





BONDS 
19 CONGRESS ST., BOSTON 
Foreign 
Government 
Bonds 
French 5s 


Italian §&s 
Russian 4s 
Russian $l 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Excbange 
Members; N.Y. Ooffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade. 


20 Broad Street New York 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO, 


Investment Bankers 
93 Exchange St., Portland, Maine 





| BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 








Canadian 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 





Members of Baltimore Stock Exchange 


Correspondence Solicited 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood,Gundy &Co. 


14 Wall St., New York 


Toronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 
Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 


MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditiens seni on request 





47 St. John Street, MONTREAL 
CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST JAMES ST.MONTREAL 
MERCANTILE TRUST BLD. HAMILTON. 





KEEP INFORMED 


Our new Booklet of Invest- 
ment Securities contains among 
other valuable information lat- 
est available earnings, finan- 
cial position, &c., of some of 
Canada’s most prominent in- 
dustrial enterprises. 


A copy sent on request. 


ROYAL SECURITIES 
CORPORATION umitep 


BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid up - - - $16,000,000 
REST, ««..c00-ene ++ ee 
UNDIVIDED PROFITS, - 1,55/,03 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor, 

General Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y.HEBDEN, } 
W. A. BOG Agents 
J.T. MOLINEUX,} 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


£1,000,000 Sterling 
£620,000 Sterling 








Paid-up Capital 
Reserve Fund 


Head Office: 
5 Gracechurch Street, London, E. CG. 
New York Office: 52 Wall Street, 
W. T. OLIVER } Agents 
P.C. HARRISON 
Buy and Sell Sterling and C ontinental Exchange 
and Cable Transfers. Grant Commerc ial and 
Travelers’ Credits and Cheques, available in any 
part of the world. Issue Drafts on and make 
Collections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 





OC. Meredith, President C.B. Gordon, Vice-Pres. 
Cc. rat Hosmer, Wm. McMaster, 

D. C. Macarow, Bartlett McLennan, 

A. Béumgarten, H. B. MacDougall, 
J.J. ‘ A. E. Holt. 





J. M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 





MONTREAL LONDON, E.C. 
R. A. Daty & Co. 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon SECURITIES 
CORPORATION- LIMITED 


TORONTO. MOMNTREAL.LONDON.ENG 





Canadian Securities 
Inquiries Solicited 


Kemerer, Matthes & Co. 


Members Phila. Stock Exchange. 


——aa—a—ayae—aeaEe—aeem=eeneeeee "| 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
SS ig CAPITAL. c<nccssccsnnad $15,000,000 
BRSE 06 cgccdanssntnoavanhotwaued $13,500,000 


aide Awe ee 
General Manager: John Aird. 
Assistant Generali Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. A. C. KEMP, 
Cc. J. STEPHENSON, 
Buy and Sell Sterling and Continental Ex 


change and Cable Transfers. 
made at all points. saaeperened 


Travelers’ Cheques and Letters of Credit issu 
svailabie in all parts of the world. — 


Banking and Exchange business of ev 
Bcription transacted with Canada. — 


LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 


\ ont 





PAID-UP CAPITAL.............. $6,500,000 
Se TIE Os ccd cnmapdendenos 12,000,008 
TOTAL ASSETS OVER.--.-......- 110,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and N ew York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points a 
negotiated or collected by our trenches in 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
H. F. Patterson, Agent. 


Correspondents § London Joint Stock Bank, Ltd 
in Great Britain / Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 ° 
Capital Paid Up---. —- as. $11,700 
Reserve Funds--.-.-.-- 4,324,008 
Total Assets_....---- He 7,000,000 

Head Office__.. Montreal e 
E. L. PEASE, 


BIR im Predent 8s. aT. p 
ent ce-Pres. & Man, D 
- NEILL, Gen. Manager = 


ughout the : DOMINION OF OAN- 
D; in HAVANA and 

ints, tn CUBA Cc SOR TO ta1OO, 

VENEZUELA. Also in ANTI 


Branches throu 


LONDOE & OFFICE—Bank  Bulldings, 
rinces Street, E. 
New York jana Ritson & Cedar Sts 
R. E. JONES, J. R. BRUCE and 
©. E. MacKENZIE, Agente. 





Canadian 


Government, Municipal 
and 
Corporation Bonds 


Lists on request 


A. E. AMES & CO. 


74 Broadway 
NEW YORK 


- 


Toronto Montreal 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondenee 
Solicited 


fEmilius Jarvis & Co. 


(Established 1891) 
Members Toronto Stock Exchange 





50 Broad Street, New York 


Toronto, Hamilton, London, Buffalo, Phila. 





MONTREAL, CANADA 


Direct Private ‘Wires 





43 Exchange Place 
TORONTO NEW YORK 
Telephone Hanover 6557-8 


LONDON 


THE CHRONICLE 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid up Capital ot ¥ 526,660 
Reserve Fund 13,625, 7000 
Reserve Liability of Proprietors___ 18,526,600 


$59,678,200 


Aggregate Assets 30th Sept. 1916_$277,488,871 
J. RUSSELL FRENCH, General Manager 


338 BRANCHES and | AGENCIES in the 
tralian States, New Zealand, Fiji, , : 
Guinea), and London. Capital Subscribed 
a — - Bank eemeacte every of | ‘ ‘ 
us a 4 siness. j 
Wool ond saher ~oduce O redits arranged. | Capital Paid up $23 ,903 960 
Head Office London Office | Reserve Fund $20,000. ,000 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. Cc. 


| Deposits, 81st Dec. 1916 $873,103 620 
THE UNION BANK OF AUSTRALIA Limited Cash Reserve 


OO eee 


THE LONDON CITY & MIDLAND | 
BANK LIMITED 


Head Office: 


5, THREADNEEDLE STREET, LONDON, 
E. C. 





THE 


UNION OF LONDGN & SMITHS BANK 


LIMITED 
HEAD OFFICE 


2 PRINCES ST., LONDON, ENGLAND 


Sterling. 
Authorized Capital 
Subscribed Capital 
Paid Up Capital 
Reserve Fun 
posits and Current Accounts, 


December 31, 1916 £55,231,863 
SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 

General Managers 
H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


Foreign Branch Office and Shipping Branch: 
8, FINCH LANE, LONDON,E. C. 


$114,739,020 


Aus- 
Papua (New 


description a. 








Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued 

Paid-up Capital £2,000,000 

Reserve Fund_ 
eserve Liability of Proprietors_ _.. £4,000,000 


Total Capital and Reserves---- £7,960,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 23in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 


.ondon, England. 
Subscribed Capital $43,750,000 
Deposit & Current Acts., 30-6-16_ $241" 122, "285 
OSS TS eee $8,750,000 
Reserve Fund F 
(5 dollars equal £1) 
This Bank has upwards of 500 oe in England, 
Wales and Channel Islands. 

Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
Issues Currency Drafts on all Cities. Letters of 
Credit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 

roved Freight Bills purchased. Commercial 
redits established available anywhere, against 
usual shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: *‘ Elmfield London.”’ 
Codes: 
Western Union, Peterson’s International 





Leibers, 


ERNESTO TORNOQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,500,2C9 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 


BANKERS 
GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont”’ 


LEU and CO.’ BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 1755. 








Capital Paid a ond| | _Frs. 45,090, 000 


serve Fund__- 
EVER‘ naididiemecss of BANKING BUSI. 
NESS TRANSACTED. 

Rills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 


i £6,000,000 | 
_.£1,960,000{/gether £3,960,000 | 








| Subscribed Capital 
Paid-up Capital 


NOT 
| RATES OF INTERE 
| ae ST allowed for money 


| 35 CORNHILL 


$239 868,430 
Sir EDWARD H. HOLDEN, Bart., 
Chairman. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized $10,000,000 
Capital Subscribed ° ° 
Capital Paid-Up ,250,000 
Reserve Fund 4,000,000 

$5=—£1 ST ERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 


LIMITED 


HEAD OFFICE 
54, Lombard St., London, E. C. 


Nomina! Capital 
Capital Subscribed 
Paid Up Capital 
Reserve Fund 


£12,679,440 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER W. O. Stevenson 








on deposit are as follows: 
At Call 4 Per Cent. | 
At 3 to 7 Days’ Notice, 444 Per Cent. 


The Company discounts approved bank and | 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve - £4,000,000 


HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 





SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, {Lausanne 
Agencies at Bienne, Aigic, Chiasso, Herisau, 
aa orschach., 


LONDON OFFICE, 43 Lothbury, E.C. 2 
WestEnd Branch -.----.11 Regent Street, 
Waterloo Place, Ss. w.i1 


Capital paid up, 
Surplus, 


Frs.82,000,000 
- Frs.27,750,000 





The National Discount 
Company, Limited 


LONDON, E. C. 
Cable Address—Natdis, London. 


$21,166,625 


Reserve Fund 
($5—£1 STERLING.) 


ICE IS HEREBY GIVEN 


that the 


t are as follows: 
At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 44 Per Cent. 


Approved bank and mercan bills discounted 
Money received on de yy 
from time to time an 
specially agreed terms. 
granted on approved negotiable securities. 


BANCA COMMERCIALE ITALIAN? 
Head Office MILAN 


Paid-up Capital $31,200,000 
Reserve Funds $11,640,000 


London Office, 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place. 
Regent St., 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto 'Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 
Lecco, Leghorn, Lucca, Messina, Naples. Novara, 
Oneglia, Padua. Palermo, Parma erugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice. 
Verona, — 
in London fo 
BANQUE FRANCA AISE ET ITALIENNE POUR 

L’AMERIOQUE DU UD 


Buenos Ayres, Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d'Oriente, Tripoli. 


Hong Kong & Shanghai 
-- BANKING CORPORATION ¢ 


Paid-up Costag Cone ers pee oy 
n ee ’ ° 

Reserve Fund} in Bilver.. 18,000,000} 

Reserve Liabilities of Proprietors J ¥ 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 

NEGOTIATE OR COLLECT BILLS PAYABLE I® 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 

TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


# , 








The 


Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


URUGUAY 


CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 


HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 


Every description of Banking anc 





PHILIP HAROLD WADE, Manager. 


Exchange business 
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Foreign 
SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d’Escompte de Paris 


Cavital fully paid up_______- Frs. 200,000,006 
ee Sh pees Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business of 
every description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENTARY 
DITS, SHIP'S DISBURSEMENTS AND 


CRE 
COLLECTION OF FREIGHTS in all parts of 
the world. 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria. 


Head office 17-18 Leadenhall Street, 
LONDON 





Authorized Capital_--------- $10,000,000 
Subscribed Capital_--..------ 5,000,000 
a CN Sa nccceescsous 2,000,000 
Pores TWN nasecseheanccese 750,000 


$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared te 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 


and the 
Societa Italiana di Credito Provinciale 
Subscribed Capital Lires 115 millions 
Piad-up Capital 90 
Deposits and Current Ac- 


counts (3ist Dec. 1916)-- ‘* 685 = 
Cash in hand and with the 4 
Bank (31st Dec. 1916)--- 49 


Central Management and Head Office: ROME 
Special Letters of Credit Branch, 
20 Piazza di Spagna—Rome 

BRANCHES at: Genoa, Milan, Naples, Pa- 
lermo, Turin, Venice, Bologna, Busto Arsizio, 
Catania, Florence, Ancona, Biella, Como, 
Monza, Sanremo, Verona and 50 others in the 
CHIEF CENTRES OF ITALY. 


PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & South- 
Western Bank, Ltd., 168, Fenchurch Street. 





“The Only American Bank in the Orient” 


International Banking Corporation 
65 WALL STREET, NEW YORK CITY, 


IN a a ae Ba $3,250,000 
Surplus & Undivided Profits_---_- $4,260,000 


Branches in: 


India Straits Settlements 
China Panama 

Japan Colombia 
Pailippine Islands Santo Domingo 
London San Francisco 





The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital__. £1,548,525 or $7,742,625 
Reserve Fund £2,000,090 or $10,000,000 
Total Resources--- £35,066,998 or $175,334,990 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
55 Wali St., New York 





Also representing The Bank of New South 
Wales with branches throughout Australasia. 

















Bankers & Brokers outside] MN. D. 
pen CHICAGO 
A. G. Becker & Co. 
(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle & Adams Sts., Chicago 








LOUISVILLE 


‘John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist 5s 
International Railway 5s 

Louisville Lighting 1st 5s 


LOUISVILLE, KY. 
Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 

















Foreign 


WILLIAMS DEACON’S BANK, LTD 


“MEMBERS OF THE LONDON CLEARING 
HOUSE. 








Total Assets 3ist December, 1916. £27,822,940 





Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 
‘West End Office, 2 Cockspur St. S.W.) 
and 116 other Offices, including: 
Boiton, Blackburn, Chesterfield, Chorley, Pres- 


ton, Rochdale, Rotherham, Sheffield, Stockpo’ 
and Wigan. 3 . re 


Every description of British and Foreign 
Ranking transacted. 


CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund_________ Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 40 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
Constantinople, Geneva, Jerusalem, Madrid, 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, Seville, Smyrna, Valencia. 
Correspondents in Lisbon and Oporto: 

Credit Franco-Portugais 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 








Head Office 
16, BISHOPSGATE, LONDON, E. C. 


Cash and Bills Department: 
51, Threadneedle St., London, E. C. 


New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
_ Africa and Uganda. 

Head Office : 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, British East 





Africa, Uganda and at Aden and Zanzibar. 
Subscribed Capital_--£2,000,000 
Paid-up Capital___--- £1,000,000 
Reserve Fund_______-_- £1,200,000 


The Bank conducts every description of banking 
and exchange business. 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 
Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 


Capital, fullyTpaid._......--- £3,000,000 
Reserve Fund £1,331,350 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 


The Commercial Banking Co. of Sydney Ltd 
Established 1834. 

Incorporated in New South Wales. 
Pasi-Up Capital_...._..___._._.... £2,000,00¢ 
Reserve Fund and Undivided Profits 1,914,532 
Reserve Liability of Proprietors...- 2,000,000 

Drafts payable on demand, and _ Letters 
. redit are issued by the London Branch on th: 
Head Office. Branches and Agencies of the Ban} 
in Australia and elsewhere. Bills on Australast: 
negotiated or collected. Remittances cabied 











London Office: 18. Birchin Lane, Lombard St. E.C 


eda 


Bankers & Brokers outsive N.. B 


CHICAGO 








Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENEEAuM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 


Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54157 


Telephones { Harrison 7050 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
(New York Stock Exchange, 
|New York Cotton Exchange, 
|New York Coffee Exchange, 
|New York Produce Exchange, 
Members{ Chicago Stock Exchange, 
Chicago Board of Trade, 
|Minn. Chamber of Commerce, 
|St. Louis Merchants’ Exchange, 


| Winnipeg Grain Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 








Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 
Industrials Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 
39 SO. LA SALLE ST. CHICAGO 





Green, Collins & Co. 


137 So. La Salle St. 
CHICAGO 


Specialists Chicago Securities 





KING, HOAGLAND & CO 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 





Last on Application 























THE CHRONICLE (Vou. 105. 
“ee Bankers and Brokers outsibe Mew Pork 
a ~~ | Gy HALLIDAY |STRANAHAN & COMPANY 
; & COMPANY rine in 
Bonds an tocks of 
A.G.EDWARDS & SONS CORPORATION 


38 Wall Street 
In St. Louis at 412’ Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





United Railways of St. Louis 
3onds & Stocks 


St. Louis Securities 


MARK C. STEINBERG & CO. 
. im 
ST. LOUIS 





STix & Co. 


INVESTMENT BROKERS 
Members St. Louis Stock Exchange 


609 Olive St., ST. LOUIS, MO. 








MILWAUKEE 


eee 








—_—_ YS 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 


WELLS BLDG., MILWAUKEE 


a = 











PITTSBURGH _ 


Goddard, Hunter & Co. 


807 4TH AVE. PITTSBURGH 
Stock Exchange Bldg. Philadelphia 





Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 


Municipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 


We Invite Inquiries in all 





Pittsburgh Securities 


Ward-Darley-Lupold Company | 


First National Bank Building 
PITTSBURGH, PA. 








Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Bank Bldg. PITTSBURGH, PA. 
Members 

NEW YORK STOCK EXCHANGE 


PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 











j 





LA BELLE IRON WORKS | 
First and Ref. 5% Bonds, | 


due 1960 | 
DUQUESNE BOND CORPORATION. 


STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





J.,{Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


509 OLIVE ST., ST. LOUIS, MO. 





DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











NORFOLK,EVA. 


MOTTU & CO. 


Established 1892 











NORFOLK, VA.8 NEW YORK 
60 Broadway 
INVESTMENTS 
bearede ATLANTA | eee 
We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 





Robinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 


ALABAMA | 


CALDWELL & GARBER 














BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co, 


BANKERS 





Birminghan, Ala. 


Dealers in 
Southern Investment Securities 














‘BUFFALO | 


JOHN T. STEELE 
BUFFALO, N Y 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











AUGUSTA 





reer ror 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Establishd 1886. 





Public Service Companies 


New York Boston 
New Haven 


Providence Worcester 
Augusta, Maine 


BODELL & CO. 


10 Weybosset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Local 


Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 








Dealers in 
Bonds, Stocks and Local Securities 


R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence, R. 











MINNEAPOLIS 





ee eee 


- WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of Oy of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 6% Bonds. 

Minneapolis 





ational Bank Stocks. 


WILLIAM W. EASTMAN CO, 








| Eeesees BONDS “same? 


LOCAL SECURITIES 








CINCINNATI 
FIELD, RICHARDS & CQ. 
(Municipal 
Bonds) Corporation 
Cincinnati _ Cleveland Chicage 
etroit New York 





ROBERTS & HALL 


{New York Stock Exchange 
Members;Chicago Board of Trade 
(Cincinnati Stock Exchange 


INVESTMENT SECURITIES 








CINCINNATI - OHIO 
MERCER COUNTY, OHIO 
5% BONDS 
due 1918 to 1924 
Price Attractive. 

Weil, Roth & Co. 
CINCINNATI 
New York Chicage 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI 


OHIO 
Westheimer & Company 
CINCINNATI 


Members of the 
New York Stock Exchange 


Members of the 
Cincinnati Stock Ezchange 
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Bankers and Brokers outsive New a 





GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 





They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 


_SAN_FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. | 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper, 
Member Phila. Stock Ex 








_____ KANSAS CITY, mo. 


—_—eeeeerer-~=-rPs rx?5®rKrKPrPPyrpPppopeeroO>oOoOoOoo~>~>réwer- 


PRESCOTT & SNIDER 


Investment Securities 


Municipal and Corporation 
Bonds 
ist Nat. Bank Blidg., 





KANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5 TO 6% 

Descriptive Circular on request 


Commerce Bidg., KANSAS CITY, MO. 





CLEVELAND 


LLL LL 


“OTIS & COMPANY 


INVESTMENT BANKERS 


Second Floor, Cuyahoga Bldg. 
Cleveland, Ohio 
Branch Offices: Columbus, Ohio; Akron, Ohio 
Youngstown, Ohio; Denver, Colo.; Colorado 
Springs, Colo.; Casper, Wyom. 


Menbers of New York, Chicago Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade 








HARTFORD 





PP PA PPP PPLE LPP OL 


HARTFORD and CONNECTICUT 


Securities, Stocks and Bonds 


BEACH & AUSTIN 


Hartford Nat. Bk. Bidg., HARTFORD, CONN. 








PORTLAND, ORE. 


‘MORRIS BROTHERS 


PORTLAND PHILADELPHIA 





Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND GREGON 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING, 


PORTLAND, 








LOS ANGELES 


TORRANCE, MARSHALL & CO. 


California Securities 





LOS ANGELES, CALIFORNIA 





We Specialize in California | 
Municipal and Corporation 
BONDS 





PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 


Title Insurance Building, 











_SAINT 5 PAUL 


POPPE 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Cities 
Globe Bullding ST. PAUL, MINN. 


PPI III 











. _INDIANAPOLIS 








Indiana & Katienemalite 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and } 
Indiana Corporation Bonds & Stocks | 


Fietcher Amer. Bank Bidg., INDIANAPOLIS 























SAN FRANCISCO © 


E. F. HUTTON & CO. 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Francisee 
and Other Principal Cities 


61 Broadway, New York 
San Francisco ° Los Angeles 
Oakland * Pasadena 








BOND DEPARTMENT 
343 Powell St. San Francisem 


Quotations and Information furnished on 
Pacific Coast Securities 





CALIFORNIA MUNICIPALS 


San Francisco 4s, 444s & 5s 
Los Angeles 4s & 44s 
Sacramento 4s & 4%s 


State of California Bonds 
McDONNELL & CO. 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 


Direct Private Wire New York to San Francisco 


120 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 
Quotations and Information Furnished en 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock ang 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


’ Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 




















MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - - . GEORGIA 


BOSTON 


“ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 
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F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


Current Bond Inquiries 








63 BROADWAY, NEW YORK 


Chicago 


& Eastern Ill. Pur. M. Coal 5s 


Cinn. Hamilton’& Dayton, All Issues 


WE DEAL IN 


Cinn. Indianapolis & Western 5s 


Denver & Salt Lake Firsts 
Des Moines & Fort Dodge 4s 
Galveston Houston & Henderson 5s 
Louisville Henderson & St. Louis 5s 
Mason City & Fort Dodge 4s 
Missouri & Illinois Bridge?& Belt {4s 


O’Gara Coal 5s 
Rio Grande Junction 5s 
Sunday Creek Co. 5s 


Verdigris Valley Independence & }Western 5s 


AND ALL RAILROAD AND 





STEAMSHIP SECURITIES 








JOHN A. JOSEPH Jr. & CO. 


Dealers in High Grade 
BONDS | 





5 Nassau Street, New York 
"Phone 9165 Rector 





Russian Rubles 

Cities Service, Com. & Pref. 
Pac. Gas & El., Com. & Pref. 
Amer. Lt. & Tract., Common 
Railroad Bonds 

Public Utility Bonds 


Shuman & Seligmann 


Members of the New York Stock Exchange 


“Atchison-Eastern Okla. 4s 


WOOD, STRUTHERS & CO. 
5 Nassau Street 
NEW YORK 


Richmond Wash. Coll. 4s, 1943 

| Bellev. & Carondelet Ist 6s, 1923 
, 1928 
1922 
58,1987 


Oregon Short Line 6s, 
Chic. & Northwestern Gen. 








Haytian American 
Corporation Securities 


Hartshorne & Battelle 


Members of the New York Stock Exchange 





80 BROAD ST. Tel. 7270 Broad | 25 BROAD STREET NEW YORK 
OHIO WE OWN AND OFFER 
Railroad Equipment Bonds 
MUNICIPAL Maturing 1919-1927 
BONDS TO YIELD 4.65%-5.25% 


Price to yield 4.60 to 4.80% 


Details on request. 








List of offerings on application. 


FREEMAN & COMPANY 








Seasongood & Mayer, 


Ingalls Building 


CAR TRUST SECURITIES 
34 Pine Street 





WANTED 


‘York Haven W. &P., (all issues) 
/Peoria Water Wks., (all issues) 


Haverstraw Water Supply 5s 

N. Y. & N. J. Water, (allissues) 
Massillon (O.) Water Supply 5s 
Kanawha Water & Light 5s 
Emmett Irri. Dist. 6s 
Metropolitan S. S. 10-yr. notes 


FOR SALE 


City Light & Trac. of Sedalia 5s 
Bristol Gas. & Elec. 5s 


| H.C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 





Robt. Glendinning & Co. 


Investment Securities 
MEMBERS 

New York Stock Exchange 

Philadelphia Stock Exchange 

Pittsburgh Stock Exchange 


400 Chestnut Street, 
PHILADELPHIA 





REPUBLIC OF CUBA 
Internal 5s, 1905 
External 5s, 1904 
External 414s, 1949 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 
Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


31 Nassau Street, N. Y. __ Tel. 632 Cort. 
NO PREMIUM 
MUNICIPAL BONDS 


Huntington, W. Va., 414% 
Chattanooga, Tenn., 444% 
Portsmouth, Ohio, 444% 
Urbana, Ohio, 444% 
Houston, Texas, 444% 
Kenova, W. Va., 5% 


The Feibel-Elischak Co 




















CINCINNATI NEW YORK | Union Central Bidg. CINCINNATI 

~~ | - a paenete canes 
j - imi { aie orn ee Oe oe ee Scrip 
High-Grade Southern Municipal Bonds |) missouri pacitic Scrip 
SUITABLE FOR JULY INVESTMENTS '!| Kansas City Light 2nd 6s____-_----- Scrip 
Exempt from Federal Income Taz. || Pere Marquette-------------------- Scrip 


HIBERNIA BAN 
NEW O 








Maturity. 
$50,000 State of Louisiana 5% Pen. See 1921-27 
$100,000 City of New Orleans Const. 414%-_________- 1941-65 
$100,000 City of Shreveport, La., 444%____--__-___-_- 1935-50 
$15,000 Winfield, La., School District SSeS 1924-27 
$40,000 Claiborne County, ont mnedime 1936 
$20,000 Lamar County, Miss., School REP 1918-37 


Full Information and Prices on Request. 
BOND DEPARTMENT 


K & TRUST CO 
RLEANS 


St. Louis & San Francisco--_------- Scrip 
Atchison General 4s-__--___-------- Scrip 
Atchison Adjustment 4s-_--_-_------- Scrip 
| Oregon Short Line &s..-..-.--.------ Scrip 
i Chic. Burl. & Quincy Joint 4s------ Scrip 


| WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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Current Bond Inquiries 








$1,000,000 
Detroit Cold Storage & Terminal Co. 


First Mortgage Serial 6s 





Guaranteed by Booth Fisheries Company 
Net earnings of Booth Fisheries Company for 
1917 are conservatively estimated at $2,000,000, 
or twice the entire authorized amount of this 
issue of bonds. | 


Detailed Circular on Request. 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO | 





J. 5S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Ohio River Genl. 5s, 1937 
Long Island Deb. 5s, 1934 





American Gas Company 100-year 6s 
due 2016 


Cosden & Company Equipment 5s 
due 1919-1920 
Nassau & Suffolk Lighting Co. 1st Mtge. 5s 
due 1946 
Port Huron Gas & Elec. Co. ist Mtge. 6s 
due 
Scranton Fong meeDarre Tract Corp. 6s 
ue 
Roanoke ) Traction & Light 5s 
58 


BIOREN & CoO. 


314 Chestnut Street 
PHILADELPHIA 





OHIO CITIES GAS 
RIGHTS 








NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





| 
WANTED | 
Muncie Elec. Light Co. 1st 5s, 1932 
Tri-City Ry. & Light Co. 5s, 1923 | 


BURGESS, LANG & CO,' 


Sears Building Adams Exp. Bldg. | 
BOSTON NEW YORK | 


Guaranty Rights 
American Exch. Nat’l Bank 
Mortgage Bond Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 





We deal in Underlying | Bonds of 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. Stock soneige 


Kan. City ‘Via. | Term. . 4Y Ys 
Lima Locomotive 6s 

St. Louis Rocky Mt. & Pac. 5s 
New Orleans Great Northern 5s 
Peerless Truck & Motor 6s 


C. H. HENSEL 
111 B’way, New York. Tel. Rector 3672-3-4-5 
Tax Exempt 
Guaranteed Stocks 
BZoseph GWalker & Sous 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia __ 





American Ice Securities 
Advance Rumely 6s 

Denver & Rio Grande 7s 
Niagara Lockport & Ont. Pow. 5s 


Rauscher & Childress 
64 Wall St. New York 


| Consolidation Coal Co. Securities _ 
| Consolidated Gas, Electric Light & 


some Horn Coal Corp. Securities . 


Knoxville & Ohio Ist 6s, 1925 
St. Joseph & Grand Island Ist 4s, 1947 
Louisville & Jeffersonville Bridge 1st 4s, 1945 
Chicago Memphis & Gulf 5s, 1940 
Duluth South Shore & Atlantic 5s, 1937 
Central RR. & Bkg. Co. of Ga. Coll. Tr. 5s, 1937 














Norfolk Ry. & Light ist 6s, 1949 
Norf. & Ports. Tract. Co. ist 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. ist 4s, 1941 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


Railroad, Municipal*® Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. & Baltimore Stock Exchanges 








Power of Baltimore Securities 


| Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


7 See 1874.) 
7SOUTHS BALTIMORE, MD. 
ntl Baltimore Stock Exchange 


Columbus Street Ry. First 6s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 6s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


ZIMMERMANN & FORSHAY 
9 & 11 Wall St., New York 
Specialists in 
FOREIGN GOVT. SECURITIES 


Quotation List sent at regular intervals 
upon request. 
Correspondence Solicited. 


STANDARD 


Weekly Summary oO 
on 
Standard Oil 


Issues 











Will be mailed 
to 
Investors on 


request 


CARL H. PFORZHEIMER & CO. 


U.S. Income Tax Free 


No Certificates Required. 
Send for Bond List No. 651. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


Sierra & San Fran. Power 5s, 1949 
Colorado Pow. Co. ist 5s, 1953 
Taylor Wharton Iron & St’l 6s, 1942 
Penn. Coal & Coke Corp. Stock 
SAMUEL K. PHILLIPS& CO, 


427 Chestnut Street PHILADELPHIA 


WANTED 








-|City of Louisville, Kentucky, 


Bonds, All Issues. 
J. J.B. HILLIARD & SON 


LOUISVILLE, KY. 





Indian Refining 

Niagara Falls Power 5s & 6s 
Ontario Power 5s 

Amer. Spirits Mfg. 6s 

New Orleans Ry. & Lt. 4%s 
Amer. Exchange Nat. Bank 
National Park Bank 


J. S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





Atl. pes RR., “Walaa Be. 1931-34 
Butte Elec. & Power Co. 5s, 1951 
New Amsterdam Gas Co. 5s, 1948 
Ogdensb. & Lake Cham. 4s, 1948 
Eastern Steel Company 
National Carbon Co. (New). 


Wm. Carnegie Ewen 
100 Broadway, N. Y. 
Tel. Rector 3880 





Phone 4860-1-2-3-4, Broad 


25 Broad St., N. ¥. 

















Tel. 5834 Hanover 


"Phones 5380-1-2-3 Broad 


Bethlehem Steel P. M. & Impt. 5s 
Chicago & North West General 4s 
Atchison General 4s & Adj. 4s 
East Tenn. Va. & Ga. Cons. & Div. 5s 
Terminal Assn. of St. Louis 444s & 5s 
St. Louis Southern 4s 
Cuba Railroad Ist 5s 
Seattle Lighting Ref.}5s, 1949 
Underground of London Income 6s 
Ontario Power 5s 
River & Gulf 4s 


Chic. & East. Illinois Issues 
Chesapeake & Ohio Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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West Side Belt 5s 








St. Joseph & Grand Island 4s 
Wabash Omaha Div. 3%s 
Kewaunee Green Bay & Western 5s 
Long Island gen. 4s 
Peoria & Pekin Union 4's 
Oregon Short Line Income A 
Kansas City Mem. Ry. & Bdge. 5s 


Louchheim Minton &Co. 


Members New York and Philadelphia Stock Exchanges 


71 Broadway, New York 


Private Wires to Philadelphia and Boston 


Bluff Point Land Impt. 4s 











BONDS 
Carter Coal & Iron 5s, due 1938) 
C. & E. I. RR. 1st Lien Purchase | 
Money Coal 5s, due 1942 
Ch. & Ind. Coal Ry. 5s, due 1936 
Ft. Smith Lt. & Tr. 5s, due 1936 
Int. & Grt. Nor. 5% Notes, due 
1914, defaulted 
Mexican Nor. Ry. 6s, due 1930 
Monon Coal 5s, due 1936 
N. Y. & Stamford RR. 4s and 5s 
Nor. Ida. & Mont.Pow.6s,due 49 
Pere Marq. RR. Ist M. 5s,due ’56 
Ramapo Iron Co. 5%, 1923 
Rogue River Elec. 5s, due 1937 
Skaneateles RR. Ist 5s, due 1922 
Wisconsin Edison 6s, due 1924 


STOCKS 
Bush Terminal Pref. and Com. 
Coronet Phosphate Co. 
Electro Bleaching Gas stock 
Knick. Portl. Cem. Pref. & Com. 
New York Dock Pref. and Com. 
Shelby Iron Company stock 


Hanson & Doyle 


30 Broad Street NEW YORK 


Telephone {4684 \ Broad 
\4685 J 





We Specialize In 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CH ICAgO 
34 Pine Street, NEW YORK 
leveland Philadelphia Detroit 





Salmon River Power 5s, 1952 
Empire Refining 6s, 1927 
Empire Gas & Fuel 6s, 1926 
Seattle Lighting 5s, 1949 
Carolina Power & Light Common 
Burns Bros. Ice Common 


J. A. CLARK & CO, 
EQUITABLE BLDG., 
Rector 7126. New York City 





Washington Terminal 34s, 1945 
N. Y. Connecting Ry. 414s, 1953 
L. & N., A. K. C. 4s, 1955 

L.’& N.,Kentucky Cent. 4s, 1987 
Amer. Agric. Chem. Deb. 5s, 1924 
U. S. Smelting Conv. 6s, 1926 


DICK, GREGORY & Co. 


36 Pearl St. 


25 Broad St. 





NEW YORK 


HARTFORD 





SFist Seems 
e 
"as Greacic ay MY. 





FOR SALE 
Standard Gas Light Co., N. Y. 
lug 1st 5s, 1930 


Dayton Lighting Company 
1sti5s, 1937 


Dayton Power & Light Co. 
Ist Ref. 5s, 1942 





Private Phones to Philadelphia & Boston 














SHORT TERM 
SECURITIES 


Curtis & Sanger 


N York, — d Chicag 
ew mn an ‘0 
Stock Exchanges 
49 WALL STREET 

New York 


AETNA EXPLOSIVES 


Preferred Stock 


AETNA EXPLOSIVES 
Ist 6s, 1945 


/DUN HAM & CO. 


‘Specialists 
= Guuhonadl Place, 


Boston Chicago 








"Phone 4501-2-3 Hanover 





Eastern Power & Lt. 5s, 1918 
Lacombe Elect. 5s, 1921 

tee. _Valley Gas & El. 58, 1922 
Conn. Ry. & Lt. 414s, 1951 
Duluth St. Ry. 5s, 1930 


OSEPH & 


MEMBERS NEW YORK 
TeverHone:2715-9 BROAD 


IENER 


STOCK EXCHANGE 
25 BROAD ST.NY. » 


| Clinton Water Works 5s, 1939 
|Rockland Water Co. 
|| St. Joseph Water Co. (Mo.) 5s, 1941 
| Peoria Water Works Co. 4s 

| National Security Corp. 
|| Joplin Water Works Co. 
| Jackson Light & Traction 5s 
1! Glens Falls Gas & Electric 5s 


(Me.) 5s, 1919 


(all issues) 
(Mo.) 1948 


Denver Union Water Co. 5s 
Canton-Akron Con. Ry. 5s, 1933 
City Water Co. (Chatt. Tenn.) 6s 


HOTCHKIN & CO. 


Incorporated 


53 State St., Boston, Mass. 
34 Pine St., New York, N. Y. 





Ft. Dodge Des M. & So. 5s, 1938 
Curtiss Aero Notes 1921-1922 
Tri-City Ry. Light 5s, 1930 


BABCOCK, RUSHTON& CO. 


Members New York & Chicago Stock Exchanges. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 








Members of Philadelphia Stock Exchange 





GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
West Penn Traction 5s, 1960 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Company Stocks 





Standard Gas Light Co. Ist 5s 
Jamaica & Brooklyn Ist 5s 
Peoria Water Works Cons. 4s 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - NEW YORK 





Russian Government 5s, 1926 
Russian Government 5's, 1921 
Russian Government 64s, 1919 
Options in Russian Roubles 


ALFRED R, RISSE CO. 


56 WALI. STREET, NEW YORK CITY 
Phone, Hanover 4516 


Morgan & Louisiana 6s, 1920 
B. R. T. 5s, 1945 

Ohio States Telephone 5s, 1944 
| Tri-City Ry. & Lt. 5s, 1923 
Minn. St. Ry. 5s, 1919-1928 
Cuban Govt. 44s, 5s, 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way ‘Phone 3900 Rector New York 




















Guaranty Trust “Rights” 

Chatham & Phenix National Bank 
German Alliance Insurance 
Niagara Insurance 

United States Trust Co. 





Kirby Lumber Preferred 
Gulf Mobile & Northern 
Louisville Property 
American Piano Preferred 
Davison Chemical 





Anglo-American Oil 

Ohio Oi 

Prairie Oil 

Standard Oil of New Jersey 
Standard Oil of New York 


15 BROAD ST., NEW YORK 





BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 


Cabin Creek Cons. Coal its 1927 
Carter Coal & Iron 6s, 
Central Iron & Coal 6s, 19938 
Chateaugay Ore & Iron %. 1942 
xpicage & Indiana Coal 5 

hic. Wilm. & Vermillion Coal 6s, 1931 
PM camalibal Valley Coal 5s, 1928 
Victor Fuel ist 5s, 1953 
Victor American Fuel 6s, 1940 
Aetna Explosives 6s, 1930 
St. Louis Merchants Bridge & Term. 5s 
Louisville & Nashville Teremnet Bas 
~N, ¥. Lack. Western Term. 
Pittsburgh Cleveland & Toledo A 1922 
Missouri Pacific 6s, 1920, Certificates 
South Pacific Coast 4s, 
Colorado Springs & Cripple Tenck 5s, 1930 





Phones 5161 to 5169 Hanover 


























| 
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Nesitaica Satie TIMBER BONDS 
Power Company | Black Warrior Mill Co_..................-..--- .-68 
“x boa | Brookings Timber & Lumber Co_______________- 6s 
% Bonds A 

6% Notes ge |” IRR SS Ce © 6s 
7% Preferred Stock Se, Oe i SE adn Siebe Lica ~wdnencnndawha 6s 
7% Common Stock Cache Creek Timber :Co__.._............____._. 6s 
Pee ee ee SP Re Oe FE En cn nccccnnncnedenaace 6s 
Ps Fowes pie poe gga ag Goodyear IE Ne i Sn J ca 6s 
and managed by HM, Byllty & Com- Grayson-McLeod Lumber Co_..---------------- Ge 
mers in Minneapolis, Saint Paul and 176 Ozan-Graysonia Lumber Co____________________. Sa 


other communities in the prosperous, 
wheat-growing, central northwest. 





Ask for Descriptive Literature | 


H. M. Byllesby & Company 


} 

| 
Incorporated | 

220 So. La Salle St., 1220 Trinity Bldg. | 
CHICAGO NEW YORK | 

| 

| 

| 








We Have an Active Market for All Timber Bonds 
Correspondence I neiied. 
JAMES D. 


ACEY-|IMBER © 


332 So. Michigan Ave., CHIGAGO 
Timber and Lumber Securities Pcancerenhinens 





























ESTABLISHED 1869 


Adiversified list of high 
grade bonds and mort- 


gages to net 4% to 6% 
mailed on request. 


BOND DEPARTMENT 
Union Trust Company 


Capital and Surplus, $3,000,000 


Madison and Dearborn Sts. 
CHICAGO 











An Opportunity— 


To obtain a sound and seasoned 
8% Convertible Preferred Stock 
of an industrial corporation 
doing a nation-wide domestic 
business. 


No Bonds or Mortgage indebt- 
edness—Current net earnings 
at the rate of over 200% per 
annum on $1,400,000 of this 
issue—Conversion rights justify 
substantial advance. 


Dividends quarterly, 
15th, &e. 


Write or call 


Michaelis & Company, Inc., 


Investment Securities 
61 Broadway New York 
Phone Rector 6220 to 6226 


January 














To the Holders of 
Gold Bonds of 


WICHITA FALLS & NORTHWESTERN RAILWAY COMPANY. 


The Receiver of the Missouri Kansas & Texas Railway Company in 
proceedings which he instituted, has been appointed Receiver of the Wichita 
Falls & Northwestern Railway Company. This Receivership has been 
created without consultation with the holders of the bonds of the above- 
named issue and the undersigned Committee deems its continuance preju- 
dicial to their interests. Since the appointment of the Receiver default 
has been made in the payment of the interest which matured July 1, 1917, 
on said bonds. 


First and Refunding Mortgage 5% 


In view of the foregoing, and the provisions made for said bonds in the 
plan proposed for the readjustment of the affairs of the Missouri Kansas & 
Texas System being unsatisfactory to the undersigned Committee, prompt 
and united action on the part of all holders of said bonds is imperative. 


The Committee has extended the time for the further deposit of bonds 
until July 21, 1917, after which date no bonds will be received except upon 
such terms as the Committee in its discretion shall impose. 


Bonds must be deposited in negotiable form with July 1, 1917, and all 
subsequent coupons attached, with United States Mortgage & Trust 
Company, 55 Cedar Street, New York, the Depositary under the Deposit 
Agreement dated December 1, 1916, ‘and the Depositary will issue its 
transferable certificates of deposit therefor. 


Copies of the Deposit Agreement may be obtained either from the 
Depositary or from the Secretary of the Committee upon request. 


New York, July 3, 1917. 
ELISHA WALKER, 


Chairman, 


J. A. KEMP, 

R. WALTER LEIGH, 
MERLE B. MOON, 
G. H. WALKER, 


Committee. 
ALFRED A. COOK, Counsel. 
G. N. LINDSAY, Rey 
25 Broad Street, New York. 
~ x = 














KNICKERBOCKER -W YOMING 


L. N. ROSENBAUM & CO. 


80 WALL ST. 


JOEL STOCKARD & CO. 
Main Floor-Penobscot Bid’g, DETROIT 
Active in all 
Michigan Securities 


Write or wtre us for quotations. 


OIL COMPANY 


Preferred and Common Stocks 
BOUGHT AND SOLD 
Circular on Request. 


NEW YORE 


























25 Broad St., New York Tel. 7160-1-2-3 Broad 


WANTED 
Offerings of Short-Term 
Railroad Bonds 
Te Net 44%%—4%% 


FINCH & TARBELL 


Members New York Steck E 
120 BROADWAY, NEW YORK 


Specialist in 
Reorganized Railroad 
Securities 


WILLIAM C. ORTON 











THE CHRONICLE 








}Ver.. 105. 























BROOKLYN TRUST COMPANY 


177 Montague Street, Brooklyn 


Bedford Branch, Bedford Ave. and Fulton St. 
Manhattan Branch, Wall St. and Broadway 


Statement of Condition as of June 20, 1917 





RESOURCES. LIABILITIES. 
New York City & State Bonds. $2,829,999 56 | Capital Stock..........----- $1,500,000 00 
Other State and Municipal | Surplu: --------- 43,000,000 00 
oleae cap erae pip 2,801,122 68 | Undivided Profits........... .. 194,907 66 
Bonds and Stocks____--._.--- 12/375,321 80 | De NES oa na nie iain oo ox 37,444,598 10 
Short-Term Securities... _-- 3,834,458 84 | © Jertified C Sa 35, 428 41 
by, aaa 3,023,353 92 | Officers’ Checks___---------- 468, 166 97 
J Sa ee 3,101,415 41 | Dividend Declared, Payable 
Loans on Bonds and Mortgage 1,658,509 22 ea 3 1011. .5---225-----s 75,000 00 
eS a ees 1,011, 826 82| Reserve for Taxes, Expenses, 
OE | Sars 122,245 48 SS Fo eae 76,365 99 
Demand Loans_-_$4,530, 4H 31 Interest Accrued__.--.--- eee 205,076 59 
Cash in Vault__. 3, 715.9 28 
Cash in Banks___ 3, 611, 437 97 11,857,947 56 
SP —Sggierhasppges 5 
oo eee 382,212 68 obi 
$42,999,543 72 $42,999,543 72 
OFFICERS 


EDWIN P. MAYNARD, yh remcent 
DAVID H. gata Vice-President 
FRANK J. . DILLER, Vice-President 
WILLIS McDONALES Jr., Vice-President 


HORACE W. FARRELL, Asst. Sec. 
HERBERT U. 
AUSTIN W. sgn, Ae Sec. 
GILBERT H. THIRKIELD, "7 Sec. 


SILLECK . Sec. 


FREDERICK T. ALDRIDGE, Vice-President SRERELIC 5 B. LINDSAY, Asst. Sec. 


WILLARD P. SCHENCK, Secretary 


REDERIC R. CORTIS, Auditor 


TRUSTEES 
Ba’ John H. Emanuel Jr. Howard W. Maxwell Robert L. Pierrepont 
Walter 8t. J. Benedict William Hester Edwin P. Maynard Harold I. Pratt 
George M. Boardman Francis L. Hine Frank C. Munson Clinton L. -) ped 
uel W. David H. Lanman Henry F. Noyes J. H. Walbri 
M. Oullen David G. Legget Willis L. Ogden Alexander ¥: 
w N. Dykman ank Lyman Joseph E. Owens Willis D. 


Member of the New York Clearing House Association 
Chartered April 14th 1866 














The Peoples Trust Company 


181-183 i ee STREET, ae 


BRANCH OFFICES 


Nostrand Ave. Corner Herkimer St. 
Clinton Ave. Corner Myrtle Ave. 


Fifth Ave. Corner Fifty-fourth St. 
43 Flatbush Ave. Near Fulton St. 


MEMBER OF THE NEW YORK CLEARING HOUSE 
Statement at the close of business June 20, 1917 


RESOURCES 


. Y. State and City Bonds-- 
Other Securities 

Bonds and Mortgages- ------- 
Time Loans & Bills Parchased 
Demand Loans____.___------ 


é, 303,910 18 | 


$789,463 15 0 i eee $1,000, 
9,314,618 56 | Surplus and Undivided Profits 1,537,919 51 

1,841,912 50 Reserved for Taxes, 
G0 BP... on wcencenccn 
4, 885, 316 60! Unpaid Dividends-.-_-_._------ 


LIABILITIES 
000 00 


Expenses 
55,338 33 
140 00 


Cash -~ oe from Banks.-. 56,543,149 32 | pages aE Soph See ae 26,194,099 11 
Real Estate-----..--.--.---- 665.420 30 /O Checks Outstanding 642,260 16 
pe = aE Receivable- - 209,386 65 | Accrued Interest Payable- - --- 123,420 75 
ew Liability on Accep- Acceptances of Drafts Payable 
Ne Signe ea ae 100,000 00 at a Future Date-_.------- 100,000 00 
$29,653,177 86 $29,653,177 86 
DIRECTORS 
J. G. Dettmer William H. Good Max Ruckgaber Jr. Albert Tag 
Horace J. Morse W. Eugene Kimball Charles E. Robertson Andrew D. Baird 
William B. Hill Adrian T. Kiernan James H. Jourdan pence L. Noble 
oward M. Smith Charles M. Englis John F. Hildebrand Dwight Church 
David A. Boody William E. Harmon Thomas E. Murray rarer L. Schenck 
illiam C. Courtney Charles A. Boody George W. Davison Stanley P. Jadwin 


OFFICERS 


CHARLES A. Bonet, poeaidens 


G. DETTMER, lst Vice-President 
HORACE J. MORSE, 2d Vice-President 
CHAS. L. SCHENCK, * Vice-President 
WILLIAM A. FISCH Secretary 


HENRY M. 
CLARENCE I. McGOWAN, Asst. Sec. 
WILLIAM F. AYLING, 


RANK BIRDSELL, Asst. Secretary 
HEATH, Asst. Secretary 


Asst. Sec’y. 


res RTHUR v. “BENNETT, Asst. Secretary. 


Invites Deposits from Individuals, Firms and_ Corporations, 
and Seeks Appointment as Executor and Trustee. 

















CONDENSED STATEMENT OF CONDITION OF 


The- Plainfield Trust Company 


PLAINFIELD, N. J. 


As rendered to the Banking Department of the State of New Jersey June 20th, 1917 





ASSETS. LIABILITIES. 

Railroad and other bonds--_- ND BOONE on ons Kan cuinn $300,000 00 

(market value) ee $1,381,925 95 Surplus and undivided 
fends and mortaques.. ae a 1,203,834 20 I ee Ee 334,646 60 

eman Oans, time loans, 

and bills purchased_._.._. 4,962,573 94| Reserve for taxes---------._. 5.008 60 
Banking ES 92,500 00 Accrued SS eae 69,393 98 
Other real estate-___--_--__- 9,900 31 | Deposits_----------------.-- 8,074,273 93 
Accrued interest..._..--___- 30,109 44 
Cash and reserve-_-___.---_-- 1,100,470 67 

$8,781,314 51 $8,781,314 51 


OFFICERS. 
pr WITT HUBBELL, Sec'y & Treas. 


O. T. WARING, President 
AUGUSTUS V. HEELY Vice-P: esident. F. 
J. HERBERT CASE, Vice-President. 


ADELE MH 


RVING WALSH, ‘Asst.” Sec’ y-Treas. 


- KIRBY, Assistant Treasurer. 


Deposits Jane 20th, 1917, $8,074,273.93 
Deposits June 20th, 1916, 6,485,494.00 


Trust Companies 


HUDSON TRUST COMPANY 


Thirty-Ninth St. & Broadway, N. Y. 


Condensed statement as of the pesinnings of 
business June 21, 1917 


RESOURCES. 
Bonds of the City and State of 


2 SO, ee ae $775,000 00 
Sundry stocks and bonds-_----- 1,320,504 75 
Loans and bills purchased_- ---- 2,621,430 75 


Furniture and fixtures_------- 4, 
Bonds and first mortgages- -- - - 
Accrued interest receivable _--- 90 

Cash on hand and in banks__-- 1,947,618 90 


$6,809,565 30 


LIABILITIES. 

en RE ee $500,000 00 
Surplus and undivided profits-_ 636,057 11 
Reserved for taxes, &c___-_---- 6,050 16 
Accrued interest payable-_-_---- 19,255 55 
Dividends unpaid-_-__-__------- 17,706 00 
IGS 6c etacid bee ae we 5,630,496 48 

$6,509,565 30 


OFFICERS. 
FRANK V. BALDWIN, President 
HENRY C. STRAHMANN, Vice-President 
JOHN GERKEN, Vice-President 
RICHARD A. PURDY,  V.=Pres. & Sec’y 


Bank Statements 
- ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND TWENTY-THIRD ST. 
NEW YORK CITY 
JUNE 20, 1917 

Capital - - - - $1,000,000 00 
Surplus & Profits 1,362,700 00 
Deposits - - - 10,986,018 74 
Total Resources 14,037,288 95 
OFFICERS 





RUEL W. POOR, President 
HORACE F. POOR, Vice-President 
ARTHUR be SNOW, 2d V.-Pres. & Cashier 
RALPH T. THORN, Asst. Cashier 
JOHN W. PEDDIE. Asst. Cashier 
DIRECTORS 
Ruel W. Albrecht Pagenstecher Jr. 
William i » Getchenen Esmond P. O’Brien 


Samuel Adams 

Thomas D. Adams 
Robert J. Horner William NN. Mclliravy 
Frederick T. Fleitmann Horace F. Poor 


We solicit accounts from Banks, Bankers, 
Corporations, Firms and Individuals, and 
will be pleased to meet or correspond with 
those contemplating making changes or 
opening new accounts. 


INCORPORATED 1870 


GERMAN-AMERICAN BANK 


BROAD STREET & EXCHANGE PLACE 


Angier B. Duke 
Joseph H. Emery 





NEW YORK 
Condensed Statement June 20, 1917. 

Loans and Discounts_-___....---- $5,496,290 33 
panes ane A other Securities. _____ at ef 35 
SS eaieaie ai hndakhe oo eee ie x 99 
Exchanges e Clearing House._._. 6,154,216 60 
pe gE eee eee 637,986 00 
as os Sey eb dasin ov ap avt eh ste: Qh ce tw eneoraaen inves an os 1,059,228 28 
$14,469,319 55 
RE pele aa earn aN 750,000 00 
Sutpios and Undivided Profits____ 847,972 37 
Reserved for Taxes, Expenses, &c_ 48,578 30 
1 PRS i i: RIN, St a OS 12,822,768 88 
$14,469,319 55 

OFFICERS 
ng eens President 
|SAMUEL M. SCHAFER.--.~.--- Vice-President 
'D. SCHNAKENBERG _.-...--- Vice-President 
J. Zz prisvistion yas _.--Cashier 
PF. —{ aa Asst. Cashier 


Bryant Park Bank 


220 West 42d Street, N. Y. 


Statement June 20, 1917. 
RESOURCES 
Time loans and discounts _________ $1,009,724 40 
SEE 653 68 
Furniture and fixtures___________- 15,848 51 
a ie yh EES i ANE BLA eR 278,818 76 
Demand loans________ $517,733 41 
eT 
Due from banks______- 289. rH 50 
BMG a cace nc oceweeewe 211,076 84 
——————— 1,025,956 65 
$2,331,001 99 
LIABILITIES 
I a ge ee a a $200,000 00 
ETAT IO LEE I Le 100,000 00 
tS oO eS are 61,041 65 


Reserved for teKeS......<--<scccccs ’ 36 
Ss.) Sa, ae eae 1,967,642 98 


$2,331 001(99 
OFFICERS 











W. W. WARNER, President 











E. F. GIESE, Vice-Prest. & Cashier 
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Trust Companies — Trust Companies 


_~_"”-Y>PEEeEOI'-”@09~“o=OP-' ———— een PPP PPI nnn nana nnn nn een nes en 


 ynber ATLANTIC CENTRAL TRUST COMPANY 


W YORK 
NE 54 Wall Street 


Main Office 
67-69 William Street BRANCH: FORTY-SECOND STREET AND MADISON AVENUE 




















East Side Branch 
109 Avenue A 








CONDENSED STATEMENT Statement of Condition at the Close of Business June 30, 1917 











June 30, 1917 RESOURCES ; LIABILITIES 
RESOURCES oo > Mortgages $111,600 00 | faa Stock $5,000,000 00 
nd Due from Banks.$3,413, ublic Securities, urplus 15,000,000 00 
eee Market Value 26,039,114 96| Undivided Profits 2,514,683 26 
a an i 947.159 55 Other Securities, Dividend payable July 2, 2, 1917 
pe Ie 0 tT on eee 2,958,924 35 Market Value 20,519,262 32 begs be fit an 8 Loss and 
— Loans 104,823,660 24 ee ee 
$8,189,052 78 Real Estate 1,403,275 12 | Deposits 209,430,940 26 
LIABILITIES Accrued Interest 1,184,747 00 | Reserved for Taxes 205,837 25 
ES i. icordndkociniac $700,000 00 Customers’ Liability Accrued Interest 577,815 52 
Ea Oe: 400,000 00 on Acceptances Secretary’s Checks 25,654 26 
Undivided Profits____.--- 100,000 00 (see Liabilities per Acceptances 1,125,000 00 
EE Sie cincenanawase 21,000 00 Contra) 1,125 000 00 
Reserved for Taxes, &c_._._ 307,724 78 Cash on Hand and 
Deposits.......-.------- 6,660,328 00 in Banks 78,673,270 91 
$8,169,052 78 Total $233,879,930 55| Total $233,879,930 55 
; OFFICERS 





OFFICERS 


JULIUS PIRNITZER, President 
B. FONDA, Vice-President JAMES N. WALLACE, Presiden 

. oy , E. FRANCIS HYDE, Vice-President DUDLEY OLCOTT 2d, Vice-President 

GEO. PLOCHMANN, Treasurer GEORGE W. DAVISON, Vice-Presiden FRANK B. SMIDT,’ Vice-President 

E. 8S. CUBBERLEY, Asst. Treasurer FREDERIC 7, FULLER, Vice-President 


MILTON FERGUSON, Vice-President and Secretar 
CHARLES P. STALLKNECHT, Asst. Secy. GEORGE J. CORBETT, Asst. Secy. 
OSCAR L. SOLES. Asst. Secy WILLIAM H. LUDLUM, Asst. Secy# 
STEPHEN H. TALLMAN, Asst. Secy. 


FORTY-SECOND STREET BRANCH 


F. J. LEARY, Branch Manager Cc. R. BERRIEN, Assistant Manager 
H. C. HOLT, Assistant Secretary 





DIRECTORS 
H. RIEMAN DUVAL, Chairman 
President American Beet Sugar Co. 
MORRIS CUKOR, 
Counsellor-at-Law 
H.B. FONDA, 
Vice-President 
ARPAD G. GERSTER, M.D., 
Capitalist 
GUSTAVE LEVE, 
Merchant 
WALTHER LUTTGEN, 
August Belmont & Co., Bankers 
WALTER G. OAKMAN, 
President Hudson Companies 
JULIUS PIRNITZER, 


President 
ALEXANDER VON NUBER. Lenox Ave. & 125th St. 























COLUMBIA 
TRUST 


Fifth Ave. & 34th St. 
Third Ave. & 148thSt. 
COMPANY |i 


60 Broadway 














DEPOSITORY 
United States Government 
U.S. Postal Savings System 





New York State Funds 
New York City Funds 








Bank Statements ae 
New York County National Bank 


14TH ST. & EIGHTH AVE. 
NEW YORK CITY 
STATEMENT June 20, 1917 








RESOURCES 
Loans and Investments_.....---- $10,272,385 43 | 
United States Bonds__........_- 200,000 00 | 
Real Estate and Fixtures... 645,781 86 | 
NE Oe 73,788 34 | 
Exchanges for Clearing House---- 6: 28" 613 71 | 
Cash and Reserve............... 2,445,100 wl 
$14,265,670 28 | 
LIABILITIES 
Capital Stock, Surplus and Profits. $1,799,754 64 | 
OS ERE ERE ae 198,000 O00 | 
OO SION soc Kc ocewnosncns 23,000 00 | 
PE a cciichtgacnsccncnoam 12,244,915 64 | 
$14,265,670 28 | | 
JAMES C. BROWER, 


Vice-President | 
THOMAS A. PAINTER, Cashier | 


LAWRENCE J. GRINNON, Asst. Cashier | 


SHERMAN NATIONAL BANK OF NEW YORK | 


RESOURCES 





Member New York Clearing House 
Condensed Statement June 20, 1917 


ASSETS 

Cash on Hand_______________________-_-----_ $6,341,880 99 
Cash in Banks and Exchanges_-_____--------- 13,032,989 30 
Peatslie Gaemmshies. .. . dsc cbsncn cece cnncccstce 3,371,397 59 
Other Bonds and Stocks____.______---------- 7,704,757 34 
Loans and Bills Purchased_________--------- 55,086,415 88 
Short Term Securities_____________---------- 6,351,117 10 
Foreign Exchange-_________- ee ea TE 4,529,605 04 
New York City Mortgages_________-_--------- 3,137,251 33 
Real Estate, Banking Houses_____._-_------- 5,476,149 39 
Customers’ Liability on Acceptances and Com- 

mercial Letters of Credit__________-_------ 2,792,683 28 


Accrued Interest Receivable_____________--_-- 228,274 26 


$108,052,521 50 


LIABILITIES 
RR 8 2 le a $5,000,000 00 
Surplus and Undivided Profits______.-_------- 6,547,746 52 
NE EAL ALLIS NERD LE DELL AEE 91,277,331 05 
PA AA ed aeRO Ret ch Bons pipe p neg: > ety ty 1,683,707 53 


Reserved for Taxes and Dividend____-_------- 329,674 75 
Acceptances and Commercial Letters of Credit 2,792,683 28 
Accrued Interest Payable.............------- 421,378 37 


$108,052,521 50 




























Loans and discounts._...........------ $3,403,040 87 | - 
OORT ORG COGN, 6 bcc nsesiciescians 352,368 75 Acts as e 
TT SER, EL ea 2'375 85 | t ( 
Waerettare ane Tixtures.... .....-ccccncce 9,000 00 Executor, G i ra rd rus om pany 
a —e---- cpt nine nein des 1s 8,800 00 Trustee, 
Cash and due from banks. .-_-.---.-...- 31,091 36 . 

ee Administrator, PHILADELPHIA 

,006,676 83 H 
LIABILITIES Guardian, Chartered 1836 
Capital stock. an ee $300,000 00 || Receiver, 4 
urplus and undivided profits_.....---. 136,876 10 Registrar an 

C0 EEA ee): ea eee 173,200 00 
Reserved for taxes, ete.......-.-.---_. 1,250 00 | Transfer Agent. CAPITAL and SURPLUS, $10,000,000 
I re oi kurta a al cetacean to seth cnl ck taal 4,395,350 73 — 

$5,006,676 83 Interest allowed d 
E. C. Smith, President; Charles G. Colyer, Vice-Pres. ; on deposits. E. B. Morris, President. 

Max Radt, Vice-Pres.; W. Eitingon, Vice-Pres.; 











Charles W. Hodson, Cashier. 
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THeNew Yor« Iirusr Company 
26 BROAD STREET 


Capital, $3,000,000. Surplus and Profits, $11,650,000. 
Designated Depositary in Bankruptcy and of Court and Trust Funds. 


OTTO T. BANNARD, Chairman of the 
MORTIMER N. BUCKNER, 
Frederick J. Horne, Vice-President 
James Dodd, Vice-President 
Charles E. Haydock, Vice-President 
Herbert W. Morse, Secretary 
Harry Forsyth, Treasurer 


5( yard. 
President. 

H. Walter Shaw, Asst.-Secretary. 
Arthur S. Gibbs, Asst.-Secretary. 
Joseph A. Flynn, Asst.-Secretary. 
Augustus C. Downing, Jr. Asst.-Secy . 


TRUSTEES 


George Doubleday Henry C. Phipps 
Benjamin 8. Guinness E. Parmalee Prentice 
John Henry Hammond fdmund D. Randolph 


F.N. Hoffstot | Norman P. Ream 
Frederic B. Jennings Dean Sage 


Walter Jennings ‘ 
Joseph J. Slocum 
on big Rag John W. Sterling 


Ogden L. Mills ! 
John J. Mitchell James Stillman 
Myles Tierney 


James Parmelee 


Otto T. Bannard 

8. Reading Bertron 
James A. Blair 
Mortimer N. Buckner 
James C. Colgate 
Alfred A. Cook 
Robert W. de Forest 
John B. Dennis 
Philip T. Dodge 


Member of The New York Clearing House Association 

















ESTABLISHED 1887 


Lawyers Title & Trust Company 


Member of the New York Clearing House Association 


160 BROADWAY, NEW YORK 
44 Court Street, Brooklyn 





STATEMENT JUNE 30, 1917 














ASSETS LIABILITIES 
Cash on hand and in Capital Stock______- $4,000 ,000 00 
_ $3 ,569 ,445 60 | Surplus and Undivided 
Exchanges for Clear- Pach erebeans 5,431,895 21 
ing House--------- 212,659 68 | Deposits -~---.--.-- 21,309,388 05 
Loans on Collateral Certified Checks--__-_ 221,276 23 
and Bills Purchased 8,482,419 21| Officers’ Checks Out- 
Stocks and Bonds__.._ 7,222,33421| standing_________- 239,720 78 
Bonds and Mortgages 7,866,641 50| Taxes and Rent, Ac- 
Interest, Accrued, Re- crued, Payable____ 124,063 33 
ceivable__._.--.-.- 395,506 27 Interest, Accrued, Pay- 
Company’s Buildings 2,994,76000| able_____._______- 24,676 72 
Other Real Estate__- 599,883 50; Reserve for Current 
Accounts, Receivable - 119,623 38; Expenses and Con- 
ats & tingencies___.._--- 62,253 03 
Dividend Payable July 
RR ARR 50,000 00 
ree $31 ,463 ,273 35 | | SES ee $31,463 ,273 35 














IhinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits . 


Pays Interest on Time 


$16,400,000 





Has on hand at all times a variety of ex- 


Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 











| July 21, 


| amounting to 2%% 


— 


Dibidends 


eee ee eee 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md., June 21, 1917. 
The Board of Directors this day declared from 
the net earnings of the Company for the six 
months ending June 30, 1917, a dividend of Two 
(2) Per Cent on the Preferred Stock of the Com- 
any, payable September 1, 1917, to the stock- 
olders ¢ record close of business on 


Jul 1917. 

: ie "Board also declared from the surplus 
earnings of the Company a divide nd of Two and 
one-ha f (2%) Per Cent on the Common Stock of 
the Company, payable September 1, 1917, to the 
stockholders of record at the close of business on 
1917. 

The transfer books will not close. 
C. W. WOOLFORD, Secretary. 





at the 





SEABOARD AIR LINE RAILWAY 


Five Per Cent Adiustepent Mortgage Gold 
onds. 


The semi-annual installments of interest on 
Seaboard Air Line Railway Adjustment Bonds 
($25 00) represented by Cou- 


| pons Nos. 29 and 30 for $12 50 each, will be paid 


| Messrs. Blair & Co., 


| 
| 


| has this day been declared upon - 








|on and after August 1, 1917, at the office of 


No. 24 Broad St., New York. 
Seaboard Air Line Railway Co. 
By D. C. PORTEOUS, Secretary. 
New York, June 22, 1917. 





The Kansas City Southern Railway Co. 
No. 25 Broad St., Jun 1917. 
A quarterly dividend of ONE wel %) PER CENT 


oc 

Stock of this Company, from pony 
of the current fiscal year, payable July 16, ey 1917, 
to stockholders of record at 12 o'clock noon, 
June 30, 1917 

Checks in payment of the dividend will be 
mailed to stockholders ” the addresses last fur- 
nished to the ——— ent. 

- HAND, Secretary. 





UNITED DYEWOOD CORPORATION. 
York, June 20, 1917 

Common Capital Moock Dividend No. 3. 

A special dividend of $1 per share on the 
Common Stock of this Corporation has this 
day been declared by the Board of Directors, 
payable August 28, 1917, to stockholders of 
rose, of the close of business Monday, July 

The transfer books will not be closed. 

Checks will be mailed by the New York Trust 
Company of New York. 

The Board of Directors, 
dividend, instructed the Treasurer to recom- 
mend to the stockholders that their dividend 
checks be made payable to the American Red 
Cross War Fund. 

DE WITT CLINTON JONES, Treasurer. 


in declaring this 





DIVIDEND NOTICE 


of the 

AMERICAN LIGHT AND TRACTION CO. 
The Board of Directors of the above Company, 
at a meeting held July 3d, 1917, declared a Cash 
Dividend of One and One-Half (14%) per cent 
on the Preferred stock, a Cash Dividend of Two 
and One-Half (24%) per cent on the Common 
stock and a dividend at the rate of Two and One- 
Half (2%) shares of Common stock on every 
one hundred (100) shares of Common Stock out- 
standing, all payable August lst, 1917. The 
Transfer Books will close at 12 o’clock noon on 
July 14th, 1917, and bry reopen at ten o’clock 

a. m. on August is. 917 
Cc. : SELLIFFE, Secretary. 


PUGET SOUND TRACTION, LIGHT & 
POWER COMPANY 


(Massachusetts Corporation) 
STATE OF WASHINGTON. 
PREFERRED DIVIDEND NO. 20. 

A quarterly dividend of seventy-five cents per 
share has been declared on the preferred capital 
stock of Puget Sound Traction, Light & Power 
Company, payable July 16, 1917, to Stockholders 
of record at the close of business July 6, 1917. 


STONE & WEBSTER, 


Transfer Agents. 








Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 


The Board of Directors of the Western Stages 

Gas & Electric Company of Delaware has de- 
clared the regular quarterly dividend of one and 
three-quarters per cent (134%) upon the pre- 
ferred stock of the company, payable by check 
July 16th, 1917, to stockholders of record as of 
the close of business June 30th, 1917. 

ROBERT J. GRAF, Secretary. 





Office of 
r e .. . M. BYLLESBY & COMPANY 
0 cers Managers 
CHICAGO 


The Board of Directors of the Northern States 
Power Company has declared the regular quarterly 
dividend of one and three-quarters per cent 
(1%%) upon the ceetureed of stock of the com- 
pany. t paggite Be, checks July 16th, 1917, to stock- 

of record as of the close of business 
June 30th, 1917. 
ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 


The Board of Directors of the Northern States 
Power Company has declared the regular quarterly 
dividend of one and thr uarters per cent 
(1% 4 1 upon the common stock of the company, 
payable by check July 20th, 1917, to stockholders 
s jpoordane of the close of business June 30th, 


ROBERTgJ. GRAF, Secretary. 
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Dividends 





Office of 
- M. BYLLESBY & tates 
ee Managers 
CHICAGO 


The Board of Directors of the Ottumwa Rail- 
way & Light Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent (134%) upon the preferred stock of the 
company, payable by check July 16th, 1917, to 
stockholders of record as of the close of business 
June 30th, 1917. 

ROBERT J. GRAF, Secretary. 


PACIFIC GAS AND ELECTRIC <0. 
COMMON STOCK DIV IDEND NO. 

A quarterly dividend of $1 25 per, share, Siti 
the Common Capital Stock of this Company, for 
the three months ending June 30, 1917, will be 
paid on July 16, 1917, to shareholders of record | 
at 12:00 o’cloek noon June 30, 1917. The trans- 
fer books of the Com ay will not be closed. 
Checks for the dividen 1 be mailed. 
PACIFIC GAS AND ELECTRIC COMPANY, 





A. F. HOCKENBEAMER 
Vice-President and Treasurer. 
San Francisco, California, June 30, 1917. 


American Telephone &Telegraph Co. 


Four Per Cent Collateral Trust Bonds. 


Coupons from these bonds, payable by their 
terms on July 1, 1917, at the office of the Treas- 
urer in New York, will be paid by the Bankers 
Trust Company, 16 Wall Street. 


G. D. MILNE, 
Treasurer. 


CRUCIBLE STEEL COMPANY OF AMERICA, 
tsburgh, Pa., June 18, 1917 

DIVIDEND NO 58.—A dividend of Two Per 

Cent (2%) has been declared on the Preferred 

Stock of Bis Company against deferred ren 
re ts be 31, 1917, to stockholders of record 

The ‘said dividend is declared 

out vot and wil ‘bec harged to will be ma — anal 

to March 1, ay We eer. wil 
GEO. A. TUR 

Samet and Secretary. 


AME AN GAS & ELECT ic. SOMEANY 

PRE RRED STOCK DIVID i 
New York, we Ts Noi7" 

The regular quarterly dividend of one ‘and one- 

half per cent (144%) on the issued and outstand- 

ing referred Line ged Stock of American Gas & 

Electric Company has been declared for the quar- 

y 31, 1917, - pavatte Anew August 1, wise 

to stockhold ~ of record on the of the 
Company at the close of business Seuly 12 18, 1917. 
RANK B. BALL, Treasurer. 


INTERNATIONAL PAPER CO. 
June 27, 1917. 

The Board of Directors of this Com p pond has 
declared a regular quarterly dividend of one and 
one-half per cent (114%) on the preferred capital 
stock of this Company for the quarter ending 
June 30th, 1917, payable July 16th, 1917, to pre- 
ferred stockholders of poeeet at the close of 

business 3 P. M. July 5th, 1917 
OWEN SHEPHERD, 


COLANEGEA reine de Ros ic COMPANY. 
rot a" quarterly dividend of One Po Sent (1%) on 
the capital stock of Columbia Gas & Electric 
Company has been declared, payable August 
15th, 1917, to stockholders ‘of record at the 
close of business on July 31st, 1917. 
ws me ICKHAM, ‘Treasurer. 
Charleston, W. Va., June 29th, 1917. 


FEDERAL SUGAR REFINING CO. 7. 

regular arterly dividend of ONE AND 
ONE’ HALF P ER CENT (1%%) on the Preferred 
Shares of this Company will be paid August Ist, 
1917, to stockholders of record at the close of 
business July 30th, 1917. Transfer books will 


not close. 
A. H. PLATT, Secretary. 














Treasurer. 











Office gf The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets, 
Philadelphia, June 13 1917. 

The Directors have this day declared a quar- 

terly dividend of two per cent ($1 per share), 

payable July 14, 1917, to stockholders of record 

at the close 0, business June 30, 1917. Checks 


will be mailed. 
I. W. MORRIS, Treasurer. 





SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, Cal. 
The regular quarterly dividend of $175 p 
share on the outstanding First Preferred Ca Ral 
Stock (being First Preferred Stock Dividend 
No. 32) will be paid on July 15, 1917, to stock- 
holders of record at the Close of business on 


June 30, 1917. 
W.L. PERCEY, Treasurer. 


INSPIRATION CONSOLI DATED COPPER CO 
The Directors have this day declared a divi- 
dend of $2 00 per share, payable Monday, Jul 
p. 1917, to stockholders of record at 3:00 o’cloc 
.M., Friday, July Iz, 1917. 
ALLEN, Treasurer. 
New York, N. Y., yet 28, 1917. 


American Telephone & Telegraph Co. 


A dividend of Two Doilars per share will be 
paid on Monday, July 16, 1917, to stockholders 
of record at the close of business on Saturday, 


Jun lowe 
eae, 1857 G. D. MILNE, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar ($1.00) = 
share on the Common Stock of this Company 
been declared, payable August 1, 1917, to stock-~ 
holders ‘of record at the close of business J uly 16, 
1917. A. SEAMAN, Secretary. 
New York, July 3, 1917. 
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Trust Companies 





CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
80 BROADWAY 





PLAZA BRANCH 
786 FIFTH AVENUE, 
Corner 60th St. 


FIFTH AVENUE BRANCH 
425 FIFTH AVENUE 
Corner 38th St. 


Statement of Condition June 30, 1917 





Resources Liabilities 
$12,101,873 59 Public Securities at Market Value | Capital Stock.........______.- $3,000 ,000 00 
10,829,602 56 Other Securities at Market Value | Surplus__........._._._._.- 5,573,833 37 
1,029,600 00 Bonds and Mortgages PRIOR csncnnunnddentocsdnes 96,856,085 85 
2,450,003 80 Real Estate InterestAccrued ___..__._._.._. 129,134 60 
52,628,105 39 Loans on Collateral Taxes and Expenses Accrued ___. 100,300 20 
5,828,484 48 Bills Purchased Dividend Accrued..........-.-- 150,000 00 
7,525,411 32 Cash in Vault 
12,573,671 71 Cash in Banks 
631,339 11 Interest Accrued, 
175,620 72 Advances to Trusts 
10,343 64 Overdrafts 
25,297 70 Taxes & Rentals Paid in Advance 
$105,809,354 02 $105,809,354 02 
TRUSTEES 


Prederic deP. Foster 


- Emlen Roosevelt 
James Gore 


Ernest Iselin 


Augustus W. Kelley ng Richard Delafield 
Charles H. Tweed Edwin qd. aa ll Francis eld 
William Woodward i Orme Wilson J. Y. G. Walker 
John V. B.Thayer Everit Macy James Bro 

Walter P. Bliss War H. Nichols Jr. Cornelius Vanderbilt 


Johnston De Forest 
OFFICERS 


EDWIN G. MERRILL, President. 

JOHN V. B. THAYER, Vice-President BENJAMIN A. MORTON, Asst. Trust Office 
J. Y. G. WALKER, Vice-President HENRY M. MYRICK, Secretary 
HENRY M. POPHAM, Vice-President T. W. HARTSHORNE, Assistant Secretary 
CARROLLC. RAWLINGS, Vice-Presidentand D. A. ROWE, Assistant Secretary 

Trust Officer. E. P. ROGERS, Assistant Secretary. 

PLAZA BRANCH 

W. McMASTER MILLS, Vice-President ERNEST H. COOK, Asst. Secretary 


FIFTH AVENUE BRANCH 
Cc. W. PARSON, Assistant Secretary 








CHARTERED 1853 


United States Trust Company 
OF NEW YORK 
45 and 47 Wall Street 


Capital $2,000,000.00 
Surplus and Undivided Profits, $14,534,092.74 





STATEMENT 
Showing its condition as of the morning of the first day of July, 1917 
RESOURCES | LIABILITIES 
Cash in Vault and in Banks_-.-_-~_.$12,050,985 24 Oapital Stock ............-csce $2,000,000 00 
Real Estate Owned.............. 1,195,000 00 | Surplus...........-...------.-- 12,000,000 00 
Bond and Mortgages_..---.----- 3,343,181 00 | Undivided Profits.......-.-.---. 2,534,092 74 
Loans on Collaterals.........--- re pe 66,976,426 46 
Dis Puente. coocencscncsnase 11,454,513 37 | Interest Accrued on Deposits_-.--- 752,218 24 
New York City and other Bonds | Rebate Interest on Bills Purchased. 33,881 01 
and Securities at Market value, | Reserved for Taxes............-- 159,000 00 


being more than the book value 
thereof 
Accrued Inverest 


11,598,842 50 | 
481,310 84 | 


$84,455,618 45 | $84,455,618 45 
Dividend of July 1 1917 ($500,000), charged to profit and loss and not included in above statement. 





EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary 





TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
Lyman J. Gage, Arthur Curtiss James, 
Payne Whitney, William M. Kingsley, 
Edward W. Sheldon, Wm. Stewarts Tod, 
Chauncey Keep Ogden Mills, 
George L. Rives, Cornelius N. Bliss Jr., 


Henry W. De Forest. 
William Vineent Astor 
Ohas. F. Hoffman, 
William Sloane. 


William Rockefeller, 
Prank Lyman, 
James Stillman, 
John J. Phelps, 
Lewis Cass Ledyard, 

















































KV THE CHRONICLE [Vou. 105. 
Trust ‘Companies 


icine OL LLP PP PLL PPP LPP PPP PLP PPP PPP PAP POPP APP PPP APPL APA APPA APAPAP PAPAL OP 
Eee” - 











CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


WIDOWS. B2 WALL ST., NEW Yy° 


CHILDREN /S 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 
Property as Agent for the owners. Allows interest on deposites 
payable after ten days’ notice. Legal Depository for Execu- 
tors, Trustees and Money in Suit. 





Accepts Only Private Trusts and Declines all Corporation or Other Public Trusts 





STATEMENT—At the Close of Business on the 20th day of June, 1917 





ASSETS LIABILITIES 
OO MARR Ad Eee oe hacen oowen $2. 206 219 86 |. Coptttl Bdikidesabntpanonditindance $1,000,000 00 
Bonds and Mortgages....---------.------ 3,384,312 73 | Surplus Fund and Undivided Profits 
Loans on Collaterals pcntnnnbaattbnnentonns 2:809,124 00 | CREE WED ocacnccsmannecnagesas 3,626,089 83 
Bills Receivable-.-~-.------------------- 8,528,196 17 | Deposites in Trust........ 5 CRE, 29,447,256 54 
pee 9 in Vompeny 8 Vaults.--------------- 2. Tas. oo go ee gS ara ee 360.996 42 
Oash on Deposite.-------- ~--------- + Se : | Annuity Fund 2.407.602 63 
ecru Acc’t, &c 218,261 84 | ANNUIY FUNG... 2. e enw w nn nnn nao - = ,407 ,602 
Scant cat ‘Stocks Perarker aiue) ay eee 17, 007, 873 38 | Interest Due Depositors. Ree GR. cadswae 470.7 68 } 93 
$37,312,714 35 | $37,312,714 35 
HENRY PARISH, Chairman of the Board 
TRUSTEES 
Charles G. Thompson W. Emlen Roosevelt Paul Tuckerman Edward M. Townsend 
Henry Parish Augustus D. Juilliard Walter Kerr ~ aka Basey 
Frederic W. Stevens Henry Lewis Morris Howard Townsend Nichclas Biidlo 
Cinued Ly, Beviles Cleveland H. Dodge Eugene Delano William M. Cruikshank 
Henry A. ©. Taylor Thomas Denny Alfred E. Marling Stephen P. Nash 
Columbus O’D. Iselin Lincoln Cromwell Moses Taylor Lewis Spencer Morris 
WALTER KERR, President 
., Lst Vice-Pres. IRVING L. ROE, Secretary JOHN C. VEDDER, Asst. Secy. 
BEE WoVAN ZELMM, ond Vice-Pres. J. LOUIS van ZELM, Asst. Secy. ALGERNON J. PURDY, Asst. Secy. 
8. M. B. HOPKINS, 3rd Vice-Pres. WILLIAM B. AUSTIN, Asst. Secy. 

















| : Dividends 
COMMENCED BUSINESS MAY 22, 1907 “UNITED FRUIT COMPANY 


qe DIVIDEND NO. 72. 

TRUS A quarterly dividend of two per cent (two 

. | dollars per share) on the capital stock of this 
CO M P ANY Company has been declared, payable on July 14 


| 1917, to stockholders of record at the close o 





: business June 23, 1917. 
Chambers St. and West Broadway, New York City The transfer books do not close. 
CONDENSED STATEMENT ON JULY 1, 1917. JOHN W. DAMON, Treasurer. 
ASSETS. LIABILITIES. AMERICAN BEET SUGA COMPANY. 
Swedtements....+«-0.c<«0-<«~ $3,682,086 55 | Fapital. nial th eid mn aia cam wa $1,000,000 00 Bic. IOND A RSS 
Loans and Bills Purchased... 7,422,255 87 | | Surplus---—-_----___----_.- 1,000,000 00 DIVIDEND ON Gonrtaon STODK. 
Interest Accrued Receivable 41, oa0 44 Un Wised ae ae 310,984 71 Notice is hereby given that the second install- 
Furniture eae Fixtures- - -- 3,000 00 | Reserved for Taxes, etc___- 27,210 30 ment, amounting to Two ($2) Dollars per share, 
Acceptances --------------- 149,999 98 | Interest Accrued Payable-- 16,542 49 of the dividend of Eight_($8) Dollars per share, 
Exchange for Clearing ividend - ----------------- 20,000 00 declared February 2, 1917, on the Common Stock 
Se bbe deleted te lak eet ioe 667.463 30 | Acceptances - ------------- 149,999 98 of the American Beet Sugar Company, is payable 
a. on Hand and in Banks 3,232,864 82 | DEPOSITS---------------- 12,673,973 48 on July 31st, 1917, to Common Stockholders of 
$16,198,710.96 $15,198,710 96 record at the close of business on July 14th, 1917. 


Checks will be magiies. 


. C. DUPRAT, Treasurer. 
Samuel S. Conover, President 





John W. Nix, Vice-President Andrew H. Mars, Secretary THE PIERCE- ARROW MOTOR CAR CO. 
Stephen L. Viele, Asst. Secretary Arthur W. Mellen, Asst. Sec. and he Board of Directors has declared a divi- 
E. Tilden Mattox, Asst. to President Trast Officer || 22426 ONE DOLLAK AND TWENTY-BIVE 


of the company, payable August 1, 1917, to stock- 


MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION Toe RTE On OW RY a eat 


, reasurer. 

















Fprotices 











a New York, July 6, 1917. 
Empire i rai DMPA "Pere Marquette Railway Company. 
= Ata mnarq meeting of the Board of pany 
| neta uy £4817. a ye er of $1. oS _ 8 
“ ° share was declared upon the Prior 
Main Office Preference, Stock of Pere’ Marqu ptte | Railway 
ompany for the months of Apri , June an 

ee eee Joly. 1017. payable August’ 1, (1017. to stock: 

olders of record Ju ae 
120 BROAD AY, N EW YORK closin , A one, transfer books, and it was deter- 
: m uture dividends upon or 
Branch Office London Office Preference Stock if pand when declared "by the 
oard rectors able quarterly on the 
FIFTH AVENUE, Cor. 47th St. 41 THREADNEEDLE ST.., E. C. | first days of February, May, August and Novem. 
~ ber in each qt 

E. 


CONDENSED STATEMENT OP CONDITION JUNE 20, 1917 HEBERD, Assistant Secretary. 





























Refe to the foregoing notice, the under- 
As reported to New York State Banking Department si igned V nv oting ‘Trustees wills up | ec — 
RESOURCES LIABILITIES ° nr erein mentio: cause the same 
Cash in Vault and Banks_--.--$12,324,015 98 | Capital Stock-...----..-----.- $1,500,000 00 | $°.,be distributed through their agent. Guaranty 
N. Y¥. State and City Bonds.--. 6,860,119 95 | Surplus and Undivided Profits. 1,576,528 98 | the holders of Voting Trust Certificates for Prior 
Other Bonds and Stocks...... 9,032,436 90| Reserved for Accrued Interest, Preference Stock of Pere Marquette Railway Com- 
Loans 18,278,612 93 Taxes, Rents, &c............ 380,803 93 Ran as the 1 Se same the ele on the books of the 
Bonds and Mortgages_ ed 646,133 11 | Deposits - 45,148,507 77 is 1917 + igen the close of ——— yan 
Basting meuee ane Real ew 596,675 36 books. Checks sve be mailed to such holders. 
ated, New ’ A 
and Other Assets 867,846 45 ’ JAMES s. “ALEXANDER, 
$48,605,840 68 $48,605,840 68 HENRY Re HOYT,” 
This Company ts the Fiscal Agent of the State of ER ee OTRAS eR, 
New York for the sale of Stock Transfer Taz Stamps ROBEEE Y Fe op 
SAFE DEPOSIT VAULTS Voting Trustees, 
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Trust Companies 











For 37 Years 


This Company has rendered 
a high-grade banking and 
trust company service to 
firms, corporations and in- 
dividuals. It offers a special 
service to correspondent 
banks. 


GEO. C. VAN TUYL, JR., 


President. 


BEVERLY CHEW, 
a President. 


E. F. RQREBECK, 
2d FAR President. 


J. F. McNAMARA, 
3d Vice-President. 


H. B. THORNE, 
4th Vice-President. 


BERTRAM CRUGER, 


Treasurer. 


GEO. N. HARTMANN, 
cretary. 


Capital and Surplus 


350 Fulton Street, JAMAICA 
67 Jackson Ave., L. I. CITY 





CLARENCE H. KELSEY, President. 


er Banking Department, 

FRANK L. sNiF EN, Manager, Brooklyn 
Banking” Department. 

Oo. C. HARMSTA reasurer 

NELSON B. SIMON, Asst. Secretary. 





EDWARD O. STA: 5nd Vice-President, 


Title Guarantee & Trust Co. 


176 BROADWAY, MANHATTAN 


175 Remsen Street, BROOKLYN 
196 Montague St.. BROOKLYN 


Statement at Close of Business June 20. 1917 





RESOURCES ‘ LIABILITIES 
Public Gecurities...-..ancencen-s ee Oe CO. in cm adder cdhahsusaeudn $5,000,000 00 
Me OS ae ae 7,539,834 BS RN a an ee os wl Bn tas ee he 11,000,000 00 
Bonds and Mortgages_.-.-.---.--- 11,262,604 40 | Undivided Profits._____._.._____ 1,454,858 19 
Loans and Discounts__..-------- 22,943,604 53 | Amounts Due Depositors_______ 33,660,213 45 
Accounts Receivable____-.--.--- 181,337 Officers Checks Outstanding. -_-__- 1,667,285 24 
Banking Houses and Other Real Reserved for Taxes, Interest and 
ERR & eres 2,494,801 04 PENNE ook Cas. won adoccusene 525,362 29 
Oe Bn ae 438,764 40 
Casn on Hand and in Bank_-_---- 7,764,473 35 
en aS PF 1,000 00 
$53,207,719 17 $53,207,719 17 
OFFICERS 


FRANK BAILEY, Vice-President. 

CLINTON D. BURDIOK, 3rd Vice-President. 
J. WRAY CLEVELAND, Secretary. 

JOHN W. SHEPARD, Asst. Treasurer. 
HORACE AND> “SON, Asst. Secretary. 
LOREN H. ROCKWELL, Asst. Treasurer. 
DAVID BLANK, Asst. Secretary. 





RANDALL SALISBURY, Asst. Secretary. F. P. CONDIT, Asst. Secretary. 
$7, 000,000 
TRUSTEES 
Frank Bailey Martin Joost William H. Nichols 
METROPOLITAN Edward T. Bedford Augustus D. Juilliard Robert Olyphant 
7 Charles 8. Brown Clarence H. Kelsey Charles A. Peabody 
TRUST COMP ANY Julien T. Davies Ranald H. Macdonald William H. Porter 
= Robert pA Selrerest a F- phonaing pretence _ 
obert Goe ar L. Marston e t 
OF THE CITY OF NEW YORK George E. Ide Chaties Matinake pwd sever 
60 Wall Street arwin R. James, Jr. iam A. Nash Sanford H. Steele 
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| Our Record | 


IFTY-TWO years’ 
successful adminis- 
tration of Trusts. 


While our existence is perpetual, 
we cannot continue without the 
good will and confidence of the 
community. Our record proves 
this. The cost of our service is 
moderate and fixed by law. 

The Union Trust Company of 
New York is authorized to act as 
Executor, Administrator, Guar- 
dian, Receiver or Trustee, and is 
a legal Depository for funds of 
every description. It attends es- 
pecially to the management of 
Personal Property and Real Estate 
and to the collection and remit- 
tance of rents, interests and divi- 
dends, 





Write for booklet 
“*Management of Your Estate.” 


UNION TRUST 








The 


Mortgage-Bond Company 
of New York 


55 Liberty Street, New York 




















STATEMENT OF CONDITION JULY 1, 1917 











ASSETS. LIABILITIES. 
portgeass eee eee 2 DATS $7,299,785 81/ Capital.-...........- $2,000 ,000 00 
iberty Loan__..----- 30,000 00} Surplus...._________- 500,000 00 
Set ens-w------- - Seen on | Caaivided Meafite ....  selaeaae 
Interest Receivable _.. 157,805 17| Mortgage Bonds- --_-_- 5,380,400 00 
Tae 540,085 25 | Interest Payable___-__- 105,078 90 
$8,163,291 12 $8,163,291 12 
OFFICERS. 
GEORGE A. HURD, President 
RICHARD M. HURD, GURDON M. MAYNARD, Sec’y 
JULIAN D. FAIRCHILD, /{Vice-Pres. J. HENRY WESTON, Treas. 




















COMPANY 





NE W YORK 


Eighty Broadway mene A AAA PL ALAA AERA 





_ Financial 
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Capital and Surplus $8,900,000 














S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60_State Street, Boston 
W. F. Baker, Manager Bond Dept. 








LUDWIG & CRANE 


61 Broadway 


Successors to T. W. Stephens & Co. 


Investment Securities 





















COX & CO. (F ee Ltd. 


place their branches in France at the disposal of the 
Military and Naval forces of the United States, in Europe, 
for the remittance of funds and general banking business. 

This Bank was formed as a subsidiary of Cox & Co., founded in 1758, 


16 Charing Cross, London, the official British Army Agents, for the con- 
venience of the British Army in France. 


Branches have been established with a British Staff at all the chief 
military bases, 
Paris, Rouen, Havre, Boulogne, Amiens, Marseilles, 


and agencies at 
cox & CO., 16 Charing Cross, London, 
and . 


LONDON & SOUTH-WESTERN BANE, LTD., 
170 Fenchurch Street, London, 


who are the joint proprietors. 
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Municipal Bonds 


LEGAL INVESTMENTS FOR 
SAVINGS BANKS IN NEW YORK STATE 


AMOUNT ISSUE MATURITY ' 
$30,000 State of California Harbor Improvement 4s_- _.1989 opt. 55 
ON ee ee ae ge he eee ee 1962 to 66 
22,000 State of New York Direct Obligation 4s___.______-_-. 1960 to 61 
200,000 City of Kansas City, Mo., Direct Obligation 4)4s 1935 
500,000 City of Bridgeport, Conn., Public Imp. 44%4s____---1919 to 45 

43,000 City of Troy, N. Y., Reg. Pub. Imp. 4%s__-_-_---- 1922 to 36 
30,000 Nassau County, N. Y., Reg. Refunding 4s 1921 

30,000 Village of Ellicottville, N. Y., Paving 5s________-_-- 1918 to 37 
180,000 City of El Paso, Tex., Pub. Imp. 44s 8 isms 1957 opt. 37 
100,000 City of El Paso, Tex., School 5s___________________-1955 opt. 35 


Complete details upon request 


William R.Compton Company 


Municipal Bonds 
14 Wall Street, New York 


Cincinnati 





St. Louis Chicago Pittsburgh 



































$75,000 Non-Optional 


CHILTON COUNTY, ALA. 


5% ROAD AND BRIDGE BONDS 


Dated June Ist, 1917. Due June Ist, 1947. 
Interest payable December and June, at 
NATIONAL PARK BANK, New York City. 


FINANCIAL EXHIBIT. 
Estimated actual value of property-.-_---..-----.----------------------- $15,000,000 00 
bes Mens OC MEOMONET NEUE... oo os nw cceeaceckonecsonsccccsn noose $5,666,296 00 
Total indebtedness (Including this issue) $191,000 00 
Present population, estimated________________------------------------ 26,000 
CHILTON COUNTY lies in the center of the State and has an area of 710 sq. miles. The 
soil varies from rich brown and red loam to the most fertile. 


MINERALS of various kinds are found among the hills, consisting principally of Graphite, 
Mica, Iron Ore, etc. 


The great dam and power plant of the Alabama Power Company, half of which is located 
on the Chilton County side of the river, erected at a cost of several million dollars, will be 
subject to taxation within the next six years. 


Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 
These bonds are tax exempt and eligible to secure postal savings. 


Price on application 


STEINER BROTHERS 


BANKERS 
BIRMINGHAM, ALA. 








Copartnerships 
J. J. COWAN 


———er 


NOTICE OF DISSOLUTION 





Cowan, a 8 


OF PARTNERSHIP 


The partnership, consisting of J. B. 
Cowan, Sam Brown, Jr., 


'and Julius Simmons, under the firm 
|name and style of J. J. Cowan, is this 
| day dissolved by mutual consent. 


The said J. B. Cowan and P. A. 


|! Cowan will continue in business under 
'|| the said firm name and style of J. J. 


| Cowan, and said Sam Brown, Jr., and 
| Julius Simmons will not be connected 


| with said firm. 


Witness our signatures this 23rd day 


J. B. COWAN, 

P. A. COWAN, 

SAM BROWN, JR. 

JULIUS SIMMONS. 
Vicksburg, Mississippi. 


of June, 1917. 








Markoe, Morgan & Co. 


announce that on 
July 2nd, 1917, Mr. 
Walter D. Kent was 


admitted 
partnership in the firm. 


to general 



































New York, June 30, 1917. 
WE TAKE PLEASURE IN ANNOUNCING THAT 


Mr. E. KENNETH HEBDEN 


IS THIS DAY ADMITTED TO PARTNERSHIP IN OUR FIRM. 


HARTSHORNE & PICABIA 


Members New York Stock Exchange 


7 Wall Street Telephone 4590 Rector 





Tel. 9330 Rector 


Lost. 


LOST JULY 2, 1917 
$1,000 United Kingdom of Great 


Britain and Ireland 514% Note, due 
1921. 
return to 


No. M. M. 105,336. Please 
Kidder, Peabody & Co., 
17 Wall Street, 


N. Y. City. 





Wanted 


~ 


BOND TRADER, Salesman or Manager, 


mature, experienced, capable, clean record, 
open for suitable connection. 
care “Chronicle,” 

Station, New York. 


Address C.N., 
O. Box 3, Wall Street 





Financial 


DEFAULTED (Irrigation Bonds) 
DEFAULTED (Timber Bonds) 
DEFAULTED (Merzican Bonds) 
DEFAULTED (Railroad Bonds) 
DEFAULTED (Gas, Electric & Water Bonds) 
DEFAULTED (Coal, Iron & Steel Bonds.) 


(All Unlisted, Slow & Inactive Bonds Dealt In) 
FRANK P. WARD, 15 Broad St., N. Y. 








New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 























=e —_— 








Yadkin River Water;Power 5s 
Texas Power & Light 5s 
Carolina Power & Light 5s 
Continental Gas & Electric 65s 
American Power & Light 6s 


H.L. NASON & CO., 
85 Devonshire St. BOSTON 


NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK,N J. 
‘Tel, 3250-3251-3252 Mulberry, __ 
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EXEMPT FROM FEDERAL INCOME TAX 


$200,000 


State of California 


4% Gold Bonds 
Due July 2, 1989 


Optional January 1, 1955 


Eligible to secure pestal 
savings deposits at par 


LEGAL INVESTMENT FOR’ SAV- 
INGS BANKS AND TRUST 
FUNDS IN N.Y., MASS. 

AND CONN. 


Price 97 and Interest 
Yielding better than 4% 


R.M.GRANT &CO. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 














Permanence of the 


Partial Payment 
Plan 


Seven years ago the Partial Payment 
Plan of purchasing New York Stock 
Exchange securities was first put before 
the American investment public. Year 
by year it has grown in favor and in- 
creased in scope until a score of re- 
sponsible firms and institutions were 
using it to interest an ever-growing 
army of investors. 


Liberty Loan campaign of education 
has brought to the attention of a new 
army of investors ,the advantages of 
“investing while you save.” 


Our investment department has made 
up a diversified selection of Partial 
Payment purchases to suit any monthly 
savings capacity from $5 to $1,000. 


Send for Circulars M-45 and T-45. 


John Muir & Co. 
SPECIALISTS IN 
Odd Lots 
Members N. Y. Stock Exchange 
Main Office, 61 Broadway, N. Y. 
New York, N. Y. Brooklyn, N. Y. 
Newark, N. J. 
Bridgeport, Conn. New Haven, Conn. 








wt ow 








TO THE HOLDERS OF THE 
FIRST MORTGAGE 4% BONDS 
OF THE TOLEDO PEORIA & WESTERN 
RAILWAY CO. 

A receiver having been appointed for the 
Railway Co. and default having been made in 
the payment of the principal and interest due 
July ist, 1917, on the above mentioned bonds, 
the undersigne d owning or re presenting a large 
amount of the outstanding bonds, have e consti- 
tuted themselves a Committee to represent the 
First Mortgage bondholders. 

The Committee believe that if a large majority 
of the bonds are promptly deposited, it may be 
possible for a plan of reorganization of the 
property to be consummated without foreclosure. 

If bonds are not deposited and the property is 
sold under foreclosure, such bondholders will re- 
ceive only their pro rata share of the amount 
realized. 

Bondholders are requested to deposit their 
bonds at once with the Farmers’ Loan & Trust 
Company, 22 William Street, New York City. 


Bonds will be received for deposit without 
penalty up to and ray July Ra 1917. 
THOMAS DEN 
ADRIAN ISELIN, ge 
HE Y K. McHARG, 
“Committec. 


OHN M,, SHEDD. Counsel. 
EDWIN'G 
22 Wil 


uIBBS, Secretary 
liam Street, tld York City. 
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June 30, 1917. 

An erroneous impression may have 
been created in regard to the dividend 
on Ohio Cities Gas stock. The state- 
ment has been made that the dividend 
has been reduced, when in fact it works 
out that the income to stockholders is 
practically doubled. 

To illustrate: The present dividend 
on a share of Ohio Cities Gas stock is 
$6 25 per year. Stockholders of record 
July 9th, are accorded the privilege _of of 
buying from the company’s treasury two two 
shares of stock for each one share now 
owned, at par, or $25 per share. “The 
holder of one share of the present stock 
would increase his investment $50 and 
would then own three shares of stock. 


The dividend rate decided upon for 
the stock after this quarter is 20% or $5 
per share. Therefore, a stockholder 
will increase his income from $6 25 per 
year to $15 per year. From the latter 
might be deducted 6% on his additional 
investment of $50, or $3 per year. 
This would leave him with an income of 
$12 net per year as compared with the 
existing income of $6 25 per year. 

The new stock ‘‘when issued’’ is 
quoted on the New York Curb at $57 50 
per share. At $6250 per share the 
investment returns 8%. On a 6% 
income basis the stock would have to 
sell at $83 1-3 per share. 

With the completion of this financing 
Ohio Cities Gas will have issued and 
outstanding $35,000 000 common stock, 
with earnings ‘of 40% %, and paying 
dividends at the rate of 20%. Net 
earnings of Ohio Cities Gas, including 
Pure Oil, are on a basis of $15,000,000 
perannum. Dividend requirements will 
consume in round figures but half of this 
amount, or $7,000,000. 

Less than a year ago Ohio Cities 
Directors adopted a policy of disbursing 
stock dividends in dddition to the regular 
cash dividends, thereby reimbursing in 
part to stockholders earnings returned 
to the properties and which would 
otherwise be applicable to the payment 
of dividends. We understand that this 
policy will be adhered to and in all 
probability a stock dividend of 5% will 
be declared, as was done a year ago. 
Disregarding this important but prac- 
tically assured feature, the cash dividend 
prate of 20%, or $5 a share, is exceed- 
ingly attractive for the stock ‘‘ex-rights”’ 
and quoted at this writing at $57 50 a 
share, an income basis of 8.62% 

The following table shows ‘the net 
return on an investment in Ohio Cities 
Gas new stock at prices which, barring 











At 
At 


65 00 returns 7.69% 
70 00 returns 7.14% 
At 75 00 returns 6.66% 
At 80 00 returns 6.25% 


™ At 83 1-3 re turns 6% 


The equiv valent quotation tor present 
stock carrying rights until July 9th is 
shown in the following table, the first 
column referring to quotations for ‘‘new 
stock’’ and the second the present stock | 
corresponding value: 





le. 


the unexpected, may be confidently- 
anticipated during the next few 
months: 

At $62 50 returns 8% 





OHIO CITIES GAS 


New Stock at Present Stock Equivalent 


 ? eee $137 50 
See 145 00 
(| SS eeeeee 160 00 
 G. SERRE 175 00 
1 ae 190 00 

Oe BGse wécesue 200 00 


The slump in the market for Ohio 
Cities Gas, while disconcerting to stock- 
holders, was not by any means unusual. 
It invariably occurs where new capital 
issues of magnitude are announced. 
Speculators anticipate the additional 
burden to the floating supply of stock in 
the market and sell. Much of such 
selling is carried out with the intention 
of repurchasing at lower prices. This 
process generally shakes out weak 
holdings, or stocks which are carried on 
thin margins. Very little stock owned 
outright comes on the market. 

The $15,000,000 earnings of Ohio 
Cities will soon be augmented by the 
Cabin Creek Refinery now nearing com- 
pletion, and by the purchase of another 
property including a refinery, which, 
together, will add $2,000,000 per year 
to the earnings. Cabin Creek brought 
in four new wells during the week, one of 
which flowed 436 barrels the first 24 
hours, and being the second largest well 
thus far opened up. 

Less than a year ago, to be exact, in 
August, 1916, Ohio Cities Gas was 
selling in the market at $62 50 a share. 
Reference to our market letters of that 
month called attention to the income 
yield of 8%, and suggested to our friends 
the advisability of buying the stock; 
first, for its income feature, and second, 
for the probable profit. The stock has 
since sold above $140 a share. In view 
of the valuable properties which have 
been added since, and the vitally in- 
teresting additions to the earnings, we 
regard the present opportunity as far 
greater than that of a yearago. We see 
no reason why history should not in this 
case repeat itself, and hold the opinion 
that we are about to witness a repetition 
of the upward movement of a year ago. 
Then the 8% income yield included the 
extra stock dividend of 5%. Now a 
better than 8% income yield is obtain- 
able from the cash dividend only. Then 
the market for the stock was confined 
principally to Ohio. Now the stock is 
one of the most active on the New York 
Stock Exchange, and is known in every 
broker’s office in the United States. 
Then it was estimated that Ohio Cities 
Gas stock was earning 30%, and in less 
than (& year we find that it is earning 
100% on its present outstanding $10,- 
000,000 common capital. With the 
Pure Oil and other properties to be 
included, a new deal is started, with 
$35,000, 000 common capital soon to be 
issued. The stock is presently to be 
quote sd again at $62 50 a share, earning 
40%, paying 20% cash dividends, with 
bigger and more assured prospec ts for a 
continuation of the prosperity which has 
attended this rather remarkable proposi- 
tion ever since the organization of the 
company three years ago. 

Selling Ohio Cities Gas stock at the 
present time, unless compelled by cir- 
cumstances to do so, is about as unwise 
and foolish a proce eeding as selling United 
States gold dollars at 50 cents. Stock- 
holders are cautioned to beware of 
irresponsible advice to sell their holdings. 


|The facts speak for themselves. 








Claude Ashbrook & Co. 


720-729 UNION TRUST BLDG, 
CINCINNATI 
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A Comparison of January and July 
Bond Prices 


The attention of investors is called to the following comparison of 


bond prices and yields. A review of the market history of these 
issues shows that present prices are unusually low. 
Jan. 1917 July 1917 
Issues Price Yield Price Yield 

Florida East Coast Ry. Co. 

SE EE enn dspienaconscno- -- & 4.72% 9114 5.00% 
Chicago Mil & St. Paul Ry. Co. 

8 ee ree 981, 4.57 85 5.30 
Union Pacific RR. Co. 

iat ect ony ranean neon aes «= 951, 4.54 90 5.30 
Chicago Mil. & St. Paul Ry. Co. 

Deb. ow Mtg.) 4e.......-..--------- 9454 4.45 851, 5.30 
Chesapeake & Ohio Ry. Co. 

OS eer 943/, 5.35 881, 5.83 
Seaboard Air Line Ry. Co. 

ER SELES naan ene o naa 991, 6.04 931, 6.50 
Interborough Rapid Transit Co. 

of Sf ihacetiee 995% 5.02 9314 5.40 
United States Rubber Co. 

First & Refunding 5s___-(issue price) 963, 5.22 85 6.02 


Circulars describing any of the above issues 
will be sent upon request. 


The National City Company 


National City Bank Building, New York 
































' $2,000,000 


Curtiss Aeroplane & Motor Corporation 
First and Convertible 6% Serial Gold Notes 


Dated January 1, 1917. Maturing $400,000 Jan- 
uary 1 of each year from 1918 to 1922 inclusive. 
Interest payable January 1 and July 1 at Central 
Trust Co. of New York, Trustee. 


Convertible into Common Stock Voting Trust Certifi- 
cates on the basis of 20 shares of stock for each $1,000 
note. Callable at 1021% and interest on 40 days’ notice. 


Price and detailed information on request 


William Morris Imbrie & Co. 


New York Chicago 
61 Broadway 208 S. La Salle St. 


























JULY 7 1917.) 





THE CHRONICLE 





Financial 











_ 





NOTICE OF CONSUMMATION 


OF 


PLAN OF REORGANIZATION 


The Chicago, Rock Island ant Pacific Railway Company 


To the Holders of Certificates of Deposit for Stock or for Debentures of The Chicago, Rock Island 
and Pacific Ralway Company, under Plan and Agreement of Reorganization dated November 
14, 1916, as modified November 26, 1916— 


Notice is hereby given that the new stocks will be deliverable at the office of Bankers Trust Company, 
Depositary, No. 16 Wall Street, in the Borough of Manhattan, in the City of New York, on and after July 2, 
1917, in exchange for and upon surrender of certificates of deposit, and upon complying with all conditions of said 
Plan including those below stated, viz.: 

DEBENTURES— - ‘ 
_ Each $1,000 of certificates of deposit for Debentures will, upon complying with the conditions below stated, 
receive: : 
$1,000. par value in new 6% preferred stock, and 
$97.92 cash, 


(except that only $72.92 will be paid to certificates of deposit stamped as having received an advance of the Jan- 
uary 15, 1916 coupon). 

Holders of certificates of deposit must furnish Income Tax onwership certificates; the dates of payment 
to be inserted are January 15, 1916 and July 15, 1916; certificates of deposit, which received an advance of the 
January 15, 1916 coupon will require only one certificate at $25 for interest due July 15, 1916; all others, two 
certificates each for $25 and respectively for interest due January 15,1916 and July 15, 1916; the name of the se- 
curity should be stated as ‘““The Chicago, Rock Island and Pacific Railway Company Twenty-Year Five Per Cent. 
Debentures.” 

STOCK— 

Each $1,000 par value of old stock represented by certificates of deposit will, upon complying with the 

conditions below stated, receive 


$400 par value of new 7% preferred stock, 
$1,000 par value of new common stock, and 


$4 cash, namely, cash at the rate of $1 per share of new 7% preferred stock, being the amount that 
would otherwise have accumulated by way of dividend from May 1, 1917 to June 30, 1917 at 6% 
(May Ist being the date fixed by the Committee as the averagedate of payment of installments). 


Scrip of Bankers Trust Company, Depositary, will be issued for fractions of shares of 7% preferred stock. 
No cash will be paid in respect of such fractions of shares, unless and until exchanged for stock certificates on 
surrender of scrip in aggregate amounts of $100 or multiples. 


Certificates of deposit for Stock must be endorsed in blank. All new shares will be issued in the name of 
the registered holder of the certificate of deposit, except upon the holder’s written request, in which latter case the 
assignment must be guaranteed to the Depositary’s satisfaction and be accompanied by any stock transfer stamps 
requisite under any law or laws then in force. 

GENERAL— 

For convenience of depositors, certificates of deposit will also be received by First Trust & Savings Bank, 
Chicago, Depositary, on the same conditions as above stated, for transmission to New York. The initial issue 
of all new shares will be made at New York. 


Certificates of deposit will be received by Bankers Trust Company, Depositary, only up to noon of each 
nro mt The certificates for new shares will be delivered and the cash will be paid as early thereafter as 
practicable. 


Stock certificates will be issued in temporary form, exchangeable for definitive engraved certificates as soon 
as the latter shall have been prepared. Application will be made to list these temporary certificates on the New 
York Stock Exchange. * 

Dated, New York, June 29, 1917. 
SEWARD PROSSER, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 


B. W. JONES, JAMES SPEYER, 
Secretary, S. DAVIES WARFIELD, | 
16 Wall Street, New York City. Joint Reorganization Committee. 











To the Holders of Debentures not Deposited under said Plan and Agreement of Reorganization— 


Notice is hereby given that, pursuant to decree entered June 12, 1917, by the United States District Court 
for the Northern District of Illinois, Eastern Division, in the Consolidated Cause entitled ‘“‘American Steel Foun- 
dries and Bankers Trust Company, as Trustee, complainants, versus The Chicago, Rock Island and Pacific Rail- 
way Company, defendant, in Equity No. 445,” there has been delivered to and received by Bankers Trust Company, 
as Trustee under the indenture dated January 17, 1912, between said Railway Company,.of the first part, and 
Bankers Trust Company, as Trustee, of the second part, the new 6% preferred stock of said Railway Company 
and the cash by said decree required to be delivered and paid to Bankers Trust Company. On and after July 2, 
1917 Bankers Trust Company, as said Trustee, upon delivery and surrender to it of any of the 20-year 5% Gold 
Debentures of said Railway Company not deposited under said Plan and Agreement of Reorganization, accom- 
panied in every case by the coupons thereunto appertaining matured January 15, 1916, and all subsequent coupons, 
will deliver and pay in respect of each $1,000 debenture and appurtenant coupons as aforesaid, the following: 

$1,000. par value of the new 6% preferred stock of said Railway Company, entitled to cumulative divi- 

dends at the rate of 5 per centum per annum from and after July 1, 1917. f 
$97.92 in cash, being a sum equivalent to the interest which would have accrued upon said Debentures 
from July 15, 1915 to and including June 30, 1917. 

Debentures must, if registered, be accompanied by pica’ instruments of transfer in blank. No Income 

Tax ownership certificates will be required. Certificates of stock will until further notice be in temporary form, 


_exchangeable for definitive engraved certificates when prepared. 
Dated, New York, June 29, 1917. 


BANKERS TRUST COMPANY, as Trustee, 
By H. F. Wilson, Jr., 
Vice-President. 
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$1,650,000 | 
General Petroleum Corporation 


OF CALIFORNIA 


$6% Secured Serial Gold Notes 
New Closed Mortgage Issue 


Dated June 1, 1917 Maturing Serially June 1, 1918 to 1922 


Principal and semi-annual interest, June and December, payable at Union Trust Company, San Francisco. Coupon notes in 
denomination of $1,000. Maturities in 1918 to 1920 non-callable, 1921 and 1922 callable at 10244. Federal income tax deducted. 


ISSUED UNDER AUTHORITY OF THE COMMISSIONER OF CORPORATIONS. 
TRUSTEE: UNION TRUST COMPANY OF SAN FRANCISCO. 
EXEMPT FROM PERSONAL PROPERTY TAX IN CALIFORNIA. 
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These notes are a direct obligation of General Petroleum Corporation and are secured byJa Deed 
of Trust to 720 acres of oil-producing property in Kern County, which property, subject to_this debt, 
was recently acquired by this Corporation. 


CAPITALIZATION 

Issue Authorized Outstanding 
First Mortgage Six Per Cent Bonds_________------- Closed Mortgage $875,000 
General Pipe Line Six Per Cent Bonds_____-_-_-__-__- Closed Mortgage 4,500,000* 
Six Per Cent Secured Serial Notes_________------- Closed Mortgage 1,650,000 
Preferred Seven Per Cent Stock___________________ $3,212,200 3,212,000 
Re i eeinawe a ane 13,490,200 13,490,200 

* Note—Of $4,500,000 General Pipe Line Bonds outstanding, only $3,257,000 are in the hands of the public. 

EARNINGS 


Earnings of the former General Petroleum Company, General Pipe Line Companyfand the re- 
organized General Petroleum Corporation as applied to the present capitalization are as_follows: 


4 Months 
Calendar Year 1915 1916 1917 
Ce ee . pietwe nial $1,963,326 07 $2,907,185 24 $1,687,289 96 
Bond Interest and Sinking Funds__-_-_-_- 811,500 00 811,500 00 272,837 50 





Balance applicable to Interest and Prin- 
cipal on $1,650,000 Serial Notes____$1,151,826 07 $2,095,685 24 $1,414,452 46 


PURPOSE OF ISSUE 


™ The Six Per Cent Serial Notes here offered are to provide funds to purchase the physical properties of Lost Hills 
Development Company in Kern County. These properties are served by General Pipe Line Company’s pipe line, 
and consist of 720 acres, on which there are 41 producing wells, the output of which will, after liberally providing 
a sinking fund for the retirement of the note issue at maturity, substantially increase General Petroleum Corpora- 


tion’s annual net earnings. 
DESCRIPTION OF PROPERTY ° 


General Petroleum Corporation owns in fee 10,341 acres in the several oil fields of California. It holds leases 
on 3,807 additional acres of patented land and has lease and locator’s rights to 12,518 other acres. It leases also in 
Mexico 24,070 acres in the oil fields and owns 317 acres water front for terminal site at Tampico. j 

_ On the California lands there are 316 producing wells and 13 wells being drilled. Corporation’s present produc- 
tion, including new property, is at the rate of approximately 5,000,000 barrels annually. The total amount of oil 
handled annually by thecorporation, including that purchased, exchanged or produced,approximates 12,000,000 barrles. 

General Petroleum Corporation is the owner of the capital stock of General Pipe Line Company, which operates 
an 8-inch line from the San Joaquin Valley fields to San Pedro, a distance of 189 miles. Also a branch 8-inch line to 
Mojave, the Santa Fe and Southern Pacific Railways’ junction point, a distance of 51 miles. Storage capacity 
consists of 3,150,000 barrels steel tanks and a 500,000 barrels concrete reservoir. 

_ _.The value of General Petroleum Corporation’s property, including the Pipe Line, is in excess of $25,000,000. Equity 
in the properties over all indebtedness as indicated by present market value of junior securities is over $16,500,000. 


LEGALITY 
__ Title to the property and proceedings incident to the creation of this note issue have been approved by Messrs. 
Pillsbury, Madison & Sutro, of San Francisco, and by A. L. Weil, Esq. 
MATURITIES AND PRICES 


$330,000 due June 1, 1918 @ 100.97 and interest, yielding 5%. 
330,000 due June 1, 1919 @ 100.93 and interest, yielding 514%. 
330,000 du¢ June 1, 1920 @ 100.00 and interest, yielding 6%. 

330,000 due June 1, 1921 @ 100.00 and interest, yielding 6%. 

| 330,000 due June 1, 1922 @ 100.00 and interest, yielding 6%. 


BLYTH, WITTER & CO. 


MUNICIPAL AND CORPORATION BONDS 
Merchants’ Exchange Building Trust and Savings Building 


SAN FRANCISCO LOS ANGELES 


All statements made herein are derived from official sources and, while not guatanteed, are believed by us to be correct. 
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Bonds and Preferred Stocks 


of 


Public Utility Companies 


when safeguarded by ample property and earnings 
offer attractive investments for conservative inves- 


tors. 
Write us for price and complete description of 


First; A First Mortgage 6% Bond showing, in 
our opinion, ample security in physical property and 


interest earned by a good margin. 


Second; A 7% Preferred Stock of a large oper- 


ating company showing a very attractive income yield. 





WE RECOMMEND THESE SECURITIES 
FOR INVESTMENT 





John Nickerson, Jr. 


61 Broadway, New York 


Boston Saint Louis 
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JULY INVESTMENTS 


We wish to call attention to the extent to which the severe decline 
in bond prices has already discounted changed conditions and the high 


yield which can now be obtained in well-secured active railroad bonds. 


A.C. 
B. & 


L., Alabama Midland 
QO., Pitts. Jet. & Mid. 
Chic. Mil. & St. Paul 

C. CLC. & St. Louis] 
Colorado,& Southern 
Erie, Railroad 
Oregon, & , California 
Pennsylvania 

St. Louis & San Franisco. 
Southern , Pacific} 

Wisc. Cent.-Sup. & Duluth. 


City of Yonkers, N. Y. 
State of Tennessee 
Wasco County, Ore. 


French Republic 
United Kingdom of 
Great Britain 

and Ireland 


Anglo-French 


Railroad Bonds 


Prices 

Jan. 
First 5s 1928 107 
First 314s 1925 £9314 
Conv. 414s 1932 101 
Gen’l 4s 1993 791% 
Ref’g 414s 1935 8534 
Gen’ |f4s, 1996 73 
First 5s].1927, 102 
Coll. 4s 1931 951% 
Prior L. 48,1950 7014 
Conv. 4s 1929, 8714 
First 4s 1936 88 


Municipal Bonds 


Registered 5s 1920-26 


Range for 1917 


Improve’t 44s & 4%s 1920-31 


Road 5s 1922-31 


Foreign Government Bonds 


Two-Year Secured 5s 

Three-Year Secured 5%s 
Five-Year Secured 5%s 
One-Year Secured 5%s 
Two-Year Secured 5\%s 
Joint External 


1919 
1919 
1921 
1918 
1919 


os 1920 


Yields 
July Jan. July 
102 4.22% 4.77% 
87 4.43 5.43 
8834 4.40 5.63 
691% 5.05 5.78 
79 9.23 5.90 
61 3.90 6.50 
99 4.75 5.13 
90 4.42 5.00 
6214 6.12 6.95 
8134 5.47 6.17 
84 4.98 5.35 
Approximate 
Yield % 
4.20 to 4.25 
4.20 to 4.25 
4.40 
5.45% 
6.90 
6.60 
6.10 
5.67 
7.20 








Prices and full particulars may be obtained upon request. 


Orders may be telegraphed at our expense. 


Redmond &.co. 


33 Pine Street . 


New 


York 
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i 
June. | Siz Months. | Week ending June 30. 
Clearings ai— | | Inc. or Inc. or Inc. or | 
| 1917. 1916. | Dec. | 1917. | 1916. Dec. 1917. 1916. Dec. 1915. | 1914. 
rae Fesk ie 099.078, 267| 12,55 53.5 11, g99| +38 2| 88 488 337, 7189469, g04| rot 7 is, 507, bss, pat a | ; | 3 
is coutsinalarates tol ,05 53,5 +28. 485, 286) 72,718, +21. 2,993,869, 2 : 
Philadelphia | 1'503,806,053! 1 072, 466,703| +40.2| 8'508'065.535| 73:099'409.491| +39.5 39,003, 358) 250,812, 306 + 3h 31" t08" O74" 213/1.90 78. O88. 3°05 
Pittsburgh... | "354'112°677| 65,267| +18.1| 2/010,317,192) 1,641,502,379| +22:5 ety 259,152| 73,632,489] +11.7| 57,259°788 i9'4 rt 1575 
Baltimore _- | 202,318,711) 198° ,579,611| +1.9| 1,;107,063/828| 1,107/223:696| —0.0 45,343, 338) 50 —l1.1|  45/353:774| 45,110,212 
Buffalo-____- 82,915,213} 63,302,808) +31.0) 468,118,464 367,767,765) +27.3} 16,738,862) 12 +32.3| 12/876:538| 14,719, 811 
Washington. | 51,665,903 ,078,§ +17.2| 273,054,619) 238,680,985) +14.4| 10°354.797| § +14.4) 8:404;791| 7,261,125 
Albany--.__- 21,173,778 ,110, +10.8) 126,174,254 125,986,575} +0.1 4,109,611) 5 —20.6 8,266 ,864| 4 ae or 
Rochester 35,897 ,065 29, +21.9 182,274,618} 151,886,108; +20.0} 6,095,572 6 —1.8| 6,623,223 | 7,035,404 
Scranton _- 15,035,325 3, +13.5) 90:721.415| 80,334,393) +12.9 3,361,400| 3. +11.9|  3:448'256|  35789,521 
Syracuse __ 20,537,550 4, +46.0) 108,390,645} 84,219,352) +28.7) 5,300,000] 3 +41.1! 4,380,509) 3,923,071 
Trenton. -_- 11,181,713) 95s + 16.5} 65,808,995 57,760,410; +13.9 2,302,400 S, +4.7| 2,092,079) 1,621,461 
Wheeling -_ 18,129,441] 4, | +944 94'058'814| 70,209,922) +340) 4,194,918 2 +42.3} 2,426,005 2/326 ,258 
EE icin cukinnn 11,690,774 0: +13.8 69,171,615] 58,252,836, +18.7| 2,542,706 | 2 +2.3) 2,005,846 | 2°002,763 
Wilmington--------- 14,063,232) 4 —-3.2 82,315,757) 71,915,960} +14.5| 3,219,864 3: —1.5) 2,650,973) 1/907,413 
Wilkes-Barre. -----_- 8,781,667) 7, +16.8 50,348,561) 44'376.650| +13.5) 1,768 ,264| 1,53 +15.5 1,519,669 | 1,774,403 
Harrisburg --- | 11,793,271) 8,351,821) +41.2) 58,999,824) 47,915,289] +23.1/} | ..-.... Re Chee es Bieter aay care Pec 
Greensburg - - -------| 4,855,725 3 j +29.3 24'287'008| 21,278,702} +14.1)| 1,524,412) | +59.6) 693,633 | 613,263 
| Ree 5,209,810 4,515,310) +15.4| 30/842'805} 25,956,423) +18.9! 1,179,760) 9,609} +29.7 931;786 788,672 
ES RS 7,689,586 5,805,266) +32.5 43,610,489] 33,414,544] +30.5| 1,644,775) 1,222,703| +34.3! 1,123,616 1,024,003 
CREE 2ncccccncces | g, 394,706 5,179,767) +23.5) 36,024,411) 29,462,723} +22.3 1,427,217 1,176,389) +21.3 1,014,897 "814,964 
RR anne dna 1364,093 2'773,698| +21.3 17,624,599] 14,958,735) +17.8) 750,000 297° +1911) ‘621,410 525, 
Binghamton -------- ‘: 366,900) 3,704,000) +17.9} 24,526,900) 21,438,600] +14.4| 853,400 +17.8| 794 747,300 
Lancaster .......-.. | 393,865) 8,254,435) +13.8! 62,101,101) 53,011,508] +17.1| 1,879,502 | 1, 519° 313} +23.7| 1,692, 216) 1,556,508 
Beaver County, Pa__| 3. 314,210) 3,208,172} +3.3| 18,107,713} 16,054,209) +12.8} = Ma RT: | waned i ameaies PS ee 
Norristown ..------- 3'023.730) 2,756,863 +9.7) 15,149°555| 15,186.783| —0.2| a1 * 4 eee Ba ge tae Pia Se 
ee 1,792,609) 1,576,104) +13.7| 12/041 /396| 9,965,677| +20.8| oe | ee PGs fs CO ean i: = ampeeen 
ee 1,963,768 1,529,748] +28.4| 11,624,937! ES ES | a ee anes | ceutal -° Siabeaess «co. ace 
PEORRMOE? . . oc cccwnn 2,468,609) 2,389,261) +3.2) ME 11,306,005) + 16.2) 344,643| +33.7 463 ,267| 405,274 
Oranges. .---------- 4,292,789} 3,665,423) +17.1) SE EER | tdcanee] 8 80«_ scene? aeeeal:  _dvexacel. > enweeme 
Hagerstown. -.-.---- = 2,722,647) 2,269,139) +20.0) 13,368,445) +24.0)| ——------- a ae eee Se Te ie a FE eer 
Pets: ; ast chs a ted, Be asain 
Total Middle-----| '18,523,033,687 /14,423,894,332) +27.7|102,130,435,295| 83,260 692,009} +2 22.3| |4,043,397,563 3,429,069, 139) +18. 0 2,675,827,790 2 (2,327, 045,615 
| 
NS Se ee 1,058,234,223| 880,078,722) +20.2! 5,987,297,904| 5,269,957,786| +13.6 H 240,084,874; 194,229 047) 423.6) 175,535, 970] 157,147,269 
Providence -..------ 44,137,400 42,166,800! +4.7| 265,942 ,900| °"248" 509,600} +7.0)| 9,732,700 9'906,900 —1.7| 12:538'800 9'538,9 
| epee 36,733,839 37 ,253,993| —1.4] 218,446,711} 204,494,511; +6.8 7,384,341 7,389,365) —0.1) 7,658,589) "286,788 
New Haven---.--.---- 26,899,902) 20,025,253| +34.3} 132,586,737 | 110,492,791} +20.0)| 4,697 ,369 4°747.206| —1.1| 4,853,090) 4;176,719 
Springfield. ....----- 18,101,736! 16,854,375| +7.4| 110,676,172) 108,290,943; +2.2)) 3,831,172 3'588,658| +6.8 3,145,242 3,165,275 
IIE os giecian so saat in 12,088,370} 10,680,641) +13.2| 70,774,211 60,138,201} +17.7|| 2,489,494 2'450,000, +1.6 2,622,073 2,346,339 
Worcester ....------ 16,103,340) 15,990,769] +0.7) 94:970.764' 92:733,019 +2.4|| 3/987 |206 3'947,794| +1.0 3,271,372 2,561,868 
gS eee 8,479,533 6,563,193) +29.2 48,608,125) 40,951,917| +18.7 2,024,574! 141,466) +77.4 1,036,608 ,100, 
New Bedford.------ 6,895,663 6,029, 601! +14.4 42067 .099| 34,858 910 +20.7/ 1,482,161 1,144,024) +29.5 1,212,876 928,943 
DVGME. .ncanrecned 3,899,152) 4'333.755| —10.0 23,319,185) 24,305,13 —4.1) 826,889 | 1,199,371; —31.1 934,600 749,829 
i epee 4,513,172 4,318,256, +4.5 27 788,340 25'139.422| +10.5) 983,011) 828,488; +18.7 830,640 645,095 
ES ERE 2,758,744 2,981,896, —7.5 16,809,184) 16,154,070) 44.1) 711,261 681,992; +4.3 564,842 522,790 
WENO <-<eacocs 10,124,900 9,148,800) +10.7 59,316,575) Geet Tee Se < sktuceel - suacdiealt wecacl. Yaeseenal aabaae 
NE» chnogerone 2,691,973 2,295,914) +17.2 13,888,625 11,195,411) PRT =) xeaeeanl » piawadat? saceads bl thaesiaah) Cee 
Total New England! 1,251,661,947| 1,058,721, 968; +18.2) 7, 112,492,535 6,296,649, 418) +13.0|| 278,235 5,052| 231,254, 311 420.3 214,204, 702) 189,269, 815 
ne 2,117,698,672| 1,625,068,061| +30.3| 12,485,269,388| 9,551,654, 132 4+30.7)|| 489,085,200) 355,712,922) +37.5| 327,866, 870) 311,444,365 
CE... nscceues 167,421,560, '151'362.650 | +283) 1,001,190,147 842,390,750) +18.8 36,422,986 33°945,050 +7.3| 28,392,800} 26,622,530 
PI orcnkcunwos 331,984,203 183,741,418, +80.7, 1.693,281,146| 1,010,557,179| +67.6 80°243,265| 40:794'834, +96.7| 3378935133] 30/347,916 
7 ESR 234,156,320 189,774,913 +23.4| "375,571,406| 992,937,367) +38.5| 50,090,908; 42,957,927, +16.6 30/285 ,046 22'810,864 
Milwaukee -...----- 110,334,579 83,436,942 +32.2} 624,475,511 483,007,358) +29.3|| 24,062,670 19,308, 710 +24.6 17 08 eee 16,810,505 
Indianapolis -_-....- 60,284,975 47,447,740 +27.1| 338,428,764 264,375,503. +28.0) 13,483,771 11 086, 753. +21.6 514,704 7,606 ,897 
Columbus .......-.- 44,456,400 46,739,700} —4.9, 257,744,600] 230,394 000) +11.4| 10,232 200} 11,337,1 —9.8 8 "873,000 6,025,900 
zoete Ss SES ese 44,211,716 42,043,804! +5.2| 270,157,168! 222,755, 880) +21.3) 9,289 ,462 8'363, 728) +11.1 5,857,779 6,092 ,923 
Fae ey ap a 22'000;000) 15,262,683| +44.1| 131,493,821 94,373, 323) +39.4' 5,500,000 3°600 000} +52.8 2,948,268 2,718,807 
r Nene a ee 20,958,335 18,496 ,634| +13:2| 124,317,964 105,519,354! +17.8}| 4,364,567! 3,909,060! +11.6 31528 ,202 3,216,593 
I cscs wnat 13,849,983 14,820,972| —6.6| 91,751,606 79,208, 311} +15.8) 2,837 ,462| 3,205,748| —11.5 1,905,278 2,349,148 
Evansville. .....--.- 11'846,527| 6,839,772) +73.2! 65,288,874 44,571,002) +46.5| 2,156,569 i '783.027| +20.9 1,598,290 1,251,133 
Fort Wayne-..-..-.-.-- 6,172,919) 6,744,439) —8.8| 41,318,841| 36,304,720| +13.8 1,327,291) 1/680 ,996| +310 1'263,653 1,271,350 
8 ringfield, “iil weence 8,754,231] 6,768,133) +29.3 48,774,188] 37.478.412| +30.1| 1,729,147| 1,321 248 | +30.9 951,087 1,160,148 
oungstown ----.--.- 14,834,894) 10,759,183) +37.9 8'418 852) 64,762,865 5| +36.5 3,417 208) 2, 393,693) +42.8 1,535,926 1,941,163 
coh co-entch ahah aoe 27,729,000} 19,521,000) +42.0) 146,219,000 93,003,000) + 57.2) 7,405,000) 378.000| +37.7 2'219,000 1,579,000 
DONA ccnnmwacnes 6,584,056! 4,966,576| +32.6) 37,959,267 28,380,513) +33.8 1,497,985] O08 039} +50.5 804,214) 822,351 
Lexington ies esis acai 2,604,140] 3'203,076| —18.7) 22,310,406! 21,810, 616) +2.3 575,301) 750,439} —20.7| 737,070 562,09: 
EEE 16,258,992) 11,585,321) +40.3) 88,110,035! 62,844,693) +40.3 3,354,228) 2,772,516) +21.0 1,925,000) 1,455,817 
South "Bend Rare eaaditaas 5,087 ,518| 4,347 ,592| +17.0| 27,304,120) 21:927.455| +24.5 943,463) 1,067 887) —11.5 809,373 700,661 
Depasur ren aoe 3,915,949) 2,988,587! +31.0| 22 :290 650} 16,849 064 | +32.3 803,821) 703,128) +14.2 482,240 382,475 
CE nacmmiuntede 4,746,783) 3,724,675| +27.4| 29,505,217 24'646,210| +19.3 1,138,544) 900,000! + 48.7 719,661 700,561 
Springfield, Gnee..... 5,324,801} 4,364,190) +22.0) 30,559 875) 25,428,252| +20.2 1,289,762) 970,788) +32.9 834,863 972,485 
Bloomington ------.-- 5,276 ,553| 3,357,740) +57.1| 30,898, 617) 21,763,025| +42.0 1,058,378) 819,786) +29.2 810,727) 611,382 
DERE canesecene 4,132,882) 2,841,344 +45.4} 23,228,994! 16,779,902| +38.4 893,746) 629,289) +42.0 520,093 488,274 
PP, «pachadanes 2,862 ,676| 2,688,036) +6.5) 15,758,353 15,840,596, —0.5 769,194 552,214) +39.3 550,575 500 ,000 
(pepe 4,773,973 3,969,275| +20.3) 27'164,337| 20, 704,455) +31.2 850,000) 700,000 +21.4 550,000 80,000 
Jacksonville, Ill-..-- 1,692,893 1,484,970| +13.7| 10,453,788} 540,335) +22.4 296 ,969) 260,056; +14.2 241,665 228 ,133 
I, Us onpaesied 4,984,794 4,247,867, +17.3} 32,474,663} 23" i gr EE Oe ees inaes enasaes| ccnnin 
ae 4,844,980 4,634,513| +4.5 28 987,27 6) 24'598.074| +17.9 | 900 ,000 | 870961 +3.3 500 ,000 425,000 
cs SE PPE | 3,609 882) 2,944,649| +22.6| 20 273,82 17,510,132! +15.8 | 716,818 620,112, +15.5 475,000 450 ,000 
Se sascecnee 2,114,181) 1,418,472) +49.1] 18'302 600) 9,815,445) +86.5 385,909 337,288, +14.4 330,776 362,373 
ei ectaa ie a | 7,000 ,0U0 4/918.826| +42.3 39,396,621) 25,723,323| +53.2)| .-..---- ee eee eee meg ees ee 
kine aca 1,085,257 | 592,655| +83.2 4,983,475 3,044,992) +63.7)| Gated = keane amet  <@eachest > "aaa 
Ann Arbor.......... 1,594,261 1,533,161; +4.0 9°548,085) 8,480,028) +12.6 321,878 364,983, —11.8 253 ,201 225,000 
Dp cenutdcckonsa 312,354 326,206; —4.3 2'553,201| 1,949,269) +31.0 | 63,419 60,410, +5.0 239 696 33,103 
a cud km aslew 3,594,814 2,708,328| +32.7 18,475,444! 12,846,901) +43.8;)  -.--.-- |, Fgukwitnl ceseal  ° Sanka || come 
New Albany-..-.-..--. } 709 ,764 613,110) +15.7 3,824,186 Da ee ise waseheet «saeadalh’saseil | Lemeeaannl| ”*. auese _— 
I «i sm ina sine 1,700,000 1,259,598| +35.0 10,041,145 7 "057, tt ent. esseesret <dpsneeel encenl | @ehetenl’. .cnebelees 
Ps atinedmenees 2,491,894 2,378,270| +4.8 15,485,490 13,956,13 _+11.0 | aditeal « c.Jaeeked. ualae. \SGeeet eo. Coens 
Total Middle West.| 3,333,997,741| 2,545,924,091| +30. 9 19,353, 591,046 14,591,735,971| ~ 432.6 ~757,507,211| 560,152,692 +35.2| 486,650,675, 452,648,770 
| 
San Francisco-_-.---- 5,504,189; 262,155,776) +58.5 2,224,882,281| 1,543 226,463! +44.1|| 98,964,726) 60,162,388) +64.5' 53,748,632! 48,221,946 
Los Angeles.-.-..--- 126" 193/000, 102/960;666) +22'6 775,542,900 "610.353.229| +27.1|| 28,066,000! 23°689,962) +18.5| 21,576,957, 19,345,958 
on nail 5 372.985 65,136,031} +46.4 507 ,624,337| 349°349.975| +45.3)| 21,033,161) 14,941, (839 +40.8| 123475,301 11,027 ,943 
DE, csenesnuwan 26,034,746 19,959,704| +30.4 151,146,270 110,924 186) +36.2)| 5,501,718 4'106,138 + 34.0 3,493,031 3,400, 
Fortiand aaa dana 67,326,943 47,622,006) +41.4| 390,972,020 286,908 ,265| +36.3)| 13! (636,021) 10,078,942, +35.3! ’ 9,064,135 
Rn ce see } 13,684,289 10,220,207; +33.9) 71,361,727 54,401,405| +31.2 | 2604648) 2,310,923) +12.7| 1,725,919 1,795,551 
Salt Lake CF accsa- |  54,658:519 35,753,384, +52.9 320,482,849 216,620,531) +47.9 12,037 ,626 8,000,000' +50.5, 6,382,46 5,862,431 
+ ets eine 22,548,165 18/302.008, +23.2 131,417,721 104,805,035| +25.4 5,104,345 4,060,073, +25.7) 3,352 ,618| 2,739,957 
Sacramento.....-.-- 11,853 ,220 10,253,286) +15.6 62,119,669) 54,437,085| +14.4 2,441,806) 1,965,437, -+ 23.7) 1,569 ,354| 1,928,331 
i UROL ow cicienarenm ,230,043 9,367,535) —1.5 62,865,432) 58,420,548| +7.6 2,128,386) 2,112,514 +0.8) 1,854,345 1,837 ,296 
pS eee | 4,473,470 3,903,943) +14.6) 32'194.694| 24'676,418| +30.5\| 866,733 | 789,975, +9.8| 873,971 698,913 
PD cin aeiheanes 6,731,809 4,836,816) +39.2 40,289,086 | 30/942/937| +30.2 1,437 ,287| 1,114,642) +29.0) 745,227) 5,793 
+ aceasta ees 6,985,930 4.423,645| +57.9| 42°640,051| 25,989,844 +64.1 1,409 ,921) 877,754, +60.6) 15,212 69 563 
Se AERIS Ps 3,462,362) 3,111,029) +11.3) 20,329,638) 17,458,676| +16.4 801 ,659) 675,7 +18.6) 724,713) 676,341 
he ho Yakima-_-__.-- 2,714,739 1,736,613) +56.3) 15,618.767| 10;476, 819) +49.1 580 ,369) 278,321 + 108.6 342 ,533) 335, 
5 RE 6.500, 3,949,189) +64.6) 33,907,704| 22,593 ,275| +50.1 -------| scmoana’ ~----| avemeanl Baa 8 
Ogden liveiskigta Senta dite 7,285,219 4,248,026) +71.5 41,733,162 25,785 062 | a: | > Gaheene Be eh es ae er ee ee [”.  paeete nets 
eae eh eta 2,365,531 1,708,095, +38.5| 12,567,079 9,15 3.08 056) + 37.3 430,000 330,000, +30.3| 300 ,000 250,000 
Santa ‘Rosa......... 950,000 9011082; +54! 6,146,182 5:224,941| +17.6|| 9-0-2 | [ao po Bro errr 
Long Beach.-....-..- 2,975,153 2,479,406) +20.0) 17,511,524 15, 188° 301 +15.3)| 639,198) 546,287; +17.0) 501,508) 556,951 
Bakersfield -....-.-- 3,309,741 2,331,609; +41.9 18,679,124) 12,890,187) +46.9)) o------ | wweeeen| o---- | ween ------- 
Total Pacific_____- 890,160,053; 615,360,056) +44.7| 4,980,032,217| 3,589,706,238 + 38.8) 197,683,604; 136,040,959) +45.3) 118,881,987) 109,516,009 
Other Western and Southern clearing s on page 44 | me 
i j } } 
Total Other Western-| 1,247,278,435, 892,024,478) +39.8) 7,458,468,531| 5,343,271,469) +39.6)| 261,425,808 184,819,291| +41.5, 162,662,114) 130,796,954 
if j j } 
Total Southern......| 1,488,153,221| 1,118,072,511| +33.1/ 9,097,263,957, 6,843,246,822| +32.9)| 318,340,432| 233,911,465! +36.1) 192,002,843] 180,457,013 
eer 26,734,285,084 20,653,997 ,436! + 22.3 3,850,229,911 3,388,419,176 





+ 29.4 150,132,283 ,581 119,925,301 ,027| 





+ 25.2) |5,856,589,670 4,775,247 ,857 | 








Outside New York ._- 


10,635,206 ,817 8,100,485,544 +31.3 61,646,946,.295 47,206,831,133! + 30.6'2,349,506,166 1,781,378 ,629 





+31.9 1,538 020,698 1,393 725,526 





Clearings by Telegraph ana Canadian Uiearings on page 44. 
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THE FINANCIAL SITUATION. 
The New York Clearing House institutions are 
gradually losing their leadership in financial affairs. 


In part this is owing to the increasing prominence 


of the Federal Reserve banks and the enlargement 
of the scope of the latter’s operations, but in still 
greater measure it is due to the apparent absence | 
of any desire on the part of the Clearing House to 
retain its former leadership or at least to move 
actively to assert it. No one seemingly is willing 
to assume the initiative in that respect. We know | 
of no other way to explain the failure of the Clearing 
House to take a positive stand in the matter of re- 
serve requirements at a time when these require- | 
ments are being steadily lowered by State and | 
national law alike and when there is growing danger 
that in the lowering process the reserves will be 
carried down beyond the limits of safety. 

In times past the New York Clearing House has 
been a pillar of conservatism in that regard. Our 
legislative bodies, out of ignorance or out of eager- 
ness to please those who saw visions of universal | 
prosperity in low reserves or endless supplies of cur- 
rency, might seriously propose schemes for the 
weirdest inflation, but the Clearing House always 
interposed the weight of its great authority against 
measures of that kind and invariably its sober coun- 
sels would prevail, since its action found justification 
and support in the eyes of the community. Its know- 
ledge, experience and sound judgment, it was recog- 
nized, entitled it to speak with the utmost confidence 
in such matters. 

In the execution of sound policies the Clearing House 
for years compelled the State banking institutions 
to maintain 25% reserves, though the State law 
prescribed a much lower limit. Their membership 
in the Clearing House Association was contingent 
upon the observance of this condition. Experience 
had taught the Clearing House that in this financial 
centre banking operations could not safely be carried 
on with smaller reserves. Malcontents in the legis- 
lative halls might get up and denounce it, but, year 
in and year out, it held to this imperative rule of 
safety. Those were the days when bankers eagerly 
sought the advice of the late J. P. Morgan—that 
tower of strengh in the hour of need—and when 
men who had received their training under George 8. 
Coe, Frederick D.Tappen and other persons of equal 
pre-eminence were atthe helm. Thus it was that the 
New York Clearing House gained power and influ-| 
ence and was everywhere regarded with awe and 
respect, and no little reverence. 

The Clearing House has just had an opportunity 
to show how far it is still governed by the old tradi- 
tions and spirit, and the least that can be said in 
criticism of its action is that its record on the present 
occasion does not measure up to past standards. 
The amendments to the Reserve Banking Act, just 
approved by the President, with the alteration in 
the reserve requirements thereby effected, made 
necessary a change in the rules and regulations of 

h Clearing House, so that they might conform to 
the provisions of the new amendments. Under 
these amendments the whole of the legal cash reserves 
of member banks of the Federal Reserve system 
must now be kept with the Federal Reserve Bank 

















| 
| 
| 


of the district. The amended law does not, how- 
_ever, undertake to fix the amounts of the vault or 
till reserves, these being left at the province and dis- 
cretion of the banks themselves. In Central Re- 
serve cities like New York the legal reserve under the 
amendments enacted is 13%. It follows that as the 
Reserve banks in turn are required to hold only 35% 
of actual gold against member bank reserves, this 
_reserve of 13% may without violation of law be 
allowed to drop to 35% of 13%, or 4.55%. The 


13% will not in any event be represented by 13% 
in gold. A portion of the same is certain to be 


employed in the making of investments and other- 
wise, while it is legally permissible to let it fall as 
low as 4.55%. 

This simple computation serves to indicate how 
far we have gone in lowering reserve requirements, 
the entire banking superstructure resting on a possible 
ultimate gold reserve of 4.55%, even in the case of 
banks of this city. Note the contrast between the 
25% reserve (all in vault and not subject to attenua- 


_ 


tion by re-deposit) required of national banks less 


than three years ago and the 4.55% of ultimate gold 
reserve now required. Of course, the Clearing 
House is not responsible for the change just made 
in the law, though no opposition to the change on its 
part was recorded. 

The Clearing House, however, was afforded an 
unusual opportunity to speak with authority regard- 
ing the “‘till’”’ or vault reserve to be held by the banks. 
Congress purposely left these till reserves at the 
option of the banks themselves, the assumption, 
nevertheless, being that not less than 5% of the 
demand deposits would be required for the purpose. 
Here, then, was a chance for the central bank organ- 
ization, the Clearing House, to step in, and fix these 
vault reserves in accordance with sound banking 
methods. To guard against any bank holding less 
than 5% cash reserve the Clearing House could have 
made it an imperative condition that such should 
be the absolute minimum under its rules. More 
than that, if, guided by past precedents in the 
matter of total reserves, it had so desired, it could 
have gone even further than this and required that 
till reserves should under no circumstances be less 
than say 7 or 8%. It would have been within its 
perfect rights to fix such higher percentage, since 


| Congress left the matter to the banks themselves, 


and the Clearing House is the collective representa- 
tive of all the banks, and hence authorized to act 
for them and speak for them. Then, too, by fixing 
vault reserves at 7 or 8%, the Clearing House would 
have been rendering an important public service, in 
offsetting, in some small measure at least, the in- 
flation tendencies of the law-maker. 

As a matter of fact, the Clearing House has chosen 
to do neither one of these things. It has merely 
amended its constitution so as to provide that “all 
members of this Association shall keep and maintain 
a reserve in such proportions and in such depositaries 
as may be required by the Federal Reserve Act or 
the laws of the State under which they are incor- 
porated.” This simple and guileless proceeding 


means that the Clearing House, instead of requiring 
adherence to conservative banking principles and 
insisting upon the maintenance of adequate reserves, 
has decided_to,falljinjline with prevailing tendencies 
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and impose no check or restraint upon the course of 
affairs. The national banks shall maintain the re- 
serves required by the national law and the State in- 
stitutions the reserves required by State law—that is 
as far as the rules go. How easy, how sapient! But 
the matter does not end there. In requiring only 
such reserves as the national law requires, the Clear- 
ing House goes further than Congress itself intended, 
and gives unqualified endorsement to the doctrine that 
no vault reserves or till reserves whatever are needed as 
a matter of banking practice by the banks of the metropo- 
lis of the western world, for under the amendments to 
the Reserve Act, the only legal requirement is that 
balances of 13% of the net demand deposits shall be 
maintained, and that the whole of this must be kept 
with the Reserve Bank. 

It is even stated that in the new form of weekly 
Clearing House returns surplus reserves will be com- 
puted so as to show the excess above the 13%, thus 
giving a fictitious idea of strength and again endorsing 
the theory that as a matter of banking practice the 
New York City banks need hold no cash reserves 
whatever in their own custody—that the 13% reserve 
held with the Federal Reserve banks, and of which the 
latter need retain only 4.55% in the shape of gold, is 
all-sufficient. What assurance of safety has the finan- 
cial community when the former stronghold of sound 
banking principles thus complacently yields up its 
old-time convictions and becomes a convert to the 
fantastic theories of the new cult, and where is the 
process to end? 

Bank clearings returns for June 1917 merely serve 
to confirm the remarks we have made in reviewing 
the remarkably favorable statements of many pre- 
ceding months. They indicate the continuation 
of a cycle of high prices and of great mercantile and 
industrial activity, but at the same time emphasize 
the fact that the prevailing situation is in the main, 
if not wholly, due to the devastating war that has 
now held the European stage for almost three years 
—a war, moreover, in which the United States is now 
engaged in all earnest. It is hoped and expected, 
too, that our active participation in the conflict will 
serve to measurably shorten its duration and bring 
a peace to the world that will prove enduring. 

It is worthy of note, too, that the latest exhibit of 
clearings exceeds that of all preceding months of 1917, 
notwithstanding the fewer number of days covered, 
in three instances the total exceeding by over a third 
of a million that of May, and, therefore, stands 
second only to the record aggregate of last December, 
below which it falls but half a million. It is to be 
stated, furthermore, that in no mentionable degree 
is the excellent showing at New York to be ascribed 
to special activity on the Stock Exchange, and that 
remark applies with even greater force to other 
leading centres of speculation. The truth is that 
trade activity is dominant in every section of the 
country and, more or less, in evidence in every 
individual locality. This is to be gleaned from the 
fact that all but 13 of the 176 cities included in our 


compilation given elsewhere show gains over a year 


ago, that in all but 19 cases the figures are high 
records for June and, finally, that in 24 instances 
they are high-water marks for any monthly 
period. 

The aggregate of clearings for the month at. the 
176 cities is $26,734,285,084, an augmentation of 





29.4% over} June, of 1916," while for,the’six months of 
the current calendar year there is an increase of 
25.2%. At New York the improvement for the 
month reaches 28.2%, as compared with a year ago, 
with the six months’ total showing a gain of 21.7%. 
Outside of this city the June aggregate is 31.3% 
heavier than that of last year and for the half-year 
there is an excess of 30.6%. As regards the indi- 
vidual cities it is to be noted that for the first half 
of 1917 all but 11 show increases over 1916 and in 


‘many cases the increases are conspicuously large. 


Among those with gains of over 30% may be men- 
tioned Philadelphia, Wheeling, Erie, Chicago, Cleve- 
land, Detroit, Evansville, Akron, Canton, San Fran- 
cisco, Seattle, Portland, Ore., Salt Lake City, 
Kansas City, Omaha, St. Joseph, Sioux City, 
Wichita, St. Louis, New Orleans, Richmond, At- 
lanta, Fort Worth, Memphis, Little Rock, Dallas 
and some 42 cities of lesser prominence. Analyzed 
by groups, the totals for the six months are for all 
divisions much greater than a year ago. The 
middle section, exclusive of New York, exhibits an 
increase of 37.3%; New England 13.00%; the Middle 
West#32.6%; the Pacific Slope 38.8%; the “Other 
Western” 39.6%; and the South 32.9%. Finally, 
the showing for the second quarter of the year in 
the country as a whole is noticeably better than for 
the first three months and, moreover, comes close to 
the high record for any quarter, falling below the 
last three months of 1916 by less than 114 million 
dollars. 

Stock transactions in New York in June were of 
slightly smaller volume than in May, but much 
heavier than in June of 1916, or in fact of the cor- 
responding period of any year since 1909. The 
June dealings totalled 19,092,653 shares, against 
12,823,833 shares last year and 11,004,042 shares in 
1915. For the six months the sales were 101,891,387 
shares, against 85,055,650 shares a year ago, and 
only 61,992,979 sharés in 1915. Bonds, on the 
whole, were less actively dealt in than in June of 
1916, but the falling off was entirely in railroad and 
industrial issues. Dealings in foreign securities were 
in excess of the heavy aggregate of a year ago, with 
Anglo-French and United Kingdom issues the 
feature, and the turnover of Liberty bonds of 1917 
was in excess of 9 million dollars. For the six months 
the transactions in all classes of bonds fell below last 
year, reaching 508 million dollars, par value, against 
548 millions. At Boston the dealings in stocks were 
much smaller than in 1916, covering for the month 
an aggregate of 459,097 shares, against 879,136 
shares, and for the six months 3,272,446 shares, 
against 6,401,980 shares. A very large decrease 
from 1915 is also to be noted. 

Canadian bank clearings in June were also of heavy 
volume and greatly in excess of the period a year 
ago, with all, the places but one contributing to the 
gain. The.increase in the aggregate for the 23 cities 
reporting comparative figures is 21.5% over last 
year and 85.6% gain, as contrasted with 1915. For 
the six months since January 1 the 1917 total runs 
ahead of 1916 by 27.2%, with Winnipeg, Calgary, 
Regina, Saskatoon, Lethbridge and Medicine Hat 
leading in percentages of increase. Stock specu- 
lation at Montreal exhibited in June a marked fall- 
ing off from a year ago. 





The cotton crop report of the Department of Agri- 
culture, issued on Monday last,{was a considerable 
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factor in the markets for the staple, its immediate 
effect being to cause a decline in value. This was 


due to the fact that whereas private advices (those | 
with 11,449,930 bales last year, and 11,191,820 bales 


of the ‘‘Chronicle’” excepted) which are taken by 
many to foreshadow more or less correctly the official 


pronunciamentos, had indicated a lowering of condi- | 
tion during June, the Government’s report made a | 
It is to be| 


better showing than a month earlier. 
noted, however, that the Department announces a 


gations indicated a trifling addition. But as condi- 
tion has been recently more of a factor in the market 
than acreage, an improvement being reported where 
some deterioration had been quite generally looked 
for, the market eased off and a further decline has 
occurred on the conviction that since the date to 
which the report was brought down (June 25) favor- 
able weather has served to improve the outlook 
some more. 

As an explanation of the reduction in area it 
reports the Crop Reporting Board of the Depart- 
ment of Agriculture as stating that the desire and 
intention of the Southern farmers, outside of the 
newly infested weevil areas, to put in the largest 
cotton acreage on record was frustrated by a number 
of influences. It gives especial prominence to the 
labor problem, remarking that there has been a 
heavy exodus of negroes from all the States east of 
the Mississippi River, several hundred thousand 
being reported to have left the farms to go to the 
industrial centres in Northern and Eastern States 
where higher wages could be secured. Many 
thousands of young men, too, are claimed to have left 
the farms to take up military or naval service. As a 
result of this shortage of hands much land ordinarily 
planted to cotton, it is intimated, has been given to 
crops requiring less cultivation and manual labor. 
The high prices prevailing for food crops is also men- 
tioned as a factor. Unfavorable weather, further- 
more, is referred to as having caused the loss of much 
early cotton, which was replaced by corn and other 
crops. As regards our investigations into this 
spring’s planting we learned, and so stated in our 
issue of June 23d, that early intentions as to cotton 
had been very considerably modified as a result of 
the campaign for a greater production of foodstuffs, 
but in no instance was stress laid upon labor shortage. 

Condition of cotton in the belt as a whole for 
June 25 this year is put at 70.3% of a normal, an 
improvement of 0.8 point since the May report, and 
contrasting with 81.1 on the corresponding date last 
year, 77.5 in 1915 and a ten-year average of 80. The 
report indicates as good a situation or better than 
a month ago in every important producing State, 
except Texas and Oklahoma, but, as compared with 
a year ago, a lower status is indicated in practically 
every instance, with the contrast least favorable in 
Georgia, Alabama, Mississippi, Arkansas and Tennes- 
see. But a continuation of such favoring conditions 
as are now being reported should materially change 
the aspect in the next report (that covering July 25), 
as a deterioration of 8.8 points occurred in July last 
year. In the matter of acreage the Government 
makes the decrease 4%, and this applied to its 
revised figures for 1916 gives a total of about 34,600,- 
000 acres under cotton now. The Department 
announces that a condition of 70.38 on June 25 
forecasts an average yield per acre of about 162.5 
pounds and a total production of about 11,633,000 





_500-lb. bales, the final outturn, of course, hinging 


upon whether weather conditions hereafter are better 
or worse than average. The total above compares 


two years ago, the final ginning report of the Census 
Bureau, linters not figuring in the totals. 





Japan’s foreign export trade, stimulated by the war 


|in Europe, has advanced phenomenally thus far in 
decrease in acreage ‘from the recently announced | 
revised area of 1916 of about 4%, whereas our investi- 


1917 and, consequently, all previous records have 
been exceeded to a marked extent. Of foodstuffs the 
aggregate shipments have been fully double those 
of 1916, with beans and peas showing an even greater 
proportionate gain. In raw materials, too, con- 
siderable increases are exhibited, particularly in coal, 
and in such products as raw silk, copper ingots and 
slabs, cotton yarns, zinc ingots and slabs and cotton 
goods the augmentation in exports is strikingly 
heavy. On the other hand, moreover, the apprecia- 
tion in the value of imports has been comparatively 
moderate, appearing most largely in raw cotton, wool, 
iron and machinery, and as a result the favorable or 
export balance of trade is very formidable. Specific- 
ally, exports from Japan for April 1917 (the latest 
month for which statistics are available) were 130,- 
801,104 yen (the yen equals about 50c. in U. S. 
currency), against only 77,277,858 yen in 1916 and 
for the four months ended April 30 reached 448,525,- 
296 yen and 296,137,929 yen, respectively. Imports 
for the month were a little under those of a year ago, 
62,623,615 yen comparing with 63,524,474 yen, but 
for the four months the contrast is between 289,- 
021,103 yen and 239,333,393 yen. On balance 
Japan was a gainer in April this year to the extent of 
68,177,489 yen, against only 13,753,384 yen in 19168 
while for the four months the outward flow of com- 
modities exceeded in value the inflow by 159,504,193 
yen, against but 56,804,536 yen. In passing we 
would note that it was only beginning with 1915, or 
since the breaking out of hostilities in Europe, that 
Japan’s exports definitely exceeded imports 


China seems once again threatened by disruption 
by revolution. It probably is a fact that compara- 
tively few in the Far Eastern Republic know what is 
going on and careless. Not having been educated to 
the point of appreciation of what a Republican form 
of government really is, the alleged flight of the 
President and the resumption of a monarchy mean 
little to the great mass of the population. The 
revolution is based upon the demand for the restora- 
tion of the Manchu dynasty in the person of the boy 
Emperor Hsuan Tung, whose abdication of the 
Manchu throne on Feb. 12 1912 ushered in the Chinese 
Republic. The demand was made upon President 
Li by Gen. Chang Hsun and other military leaders 
and was supported by Shu Shi-Chang who is guardian 
of the boy Emperor and former member of the Council 
of State under the Manchu; also by Kan Yen-Wei and 
other old type statesmen. ‘The Southern provinces 
of China already have established a provisional gov- 
ernment at Nanking, a fact which indicates seces- 
sion by the Southern tier of Chinese States. The 
Monarchists have so far failed to force President Li 
Huan Yung’s resignation. Gen. Hsun who is. 
attempting dictatorship under the thin disguise of 
restoration of the monarchy appears to be issuing one 
proclamation after another, his latest act being to 
create President Lia Prince. His manifesto declares 
“The President has been guilty of misconduct of 
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affairs of State, hence the Miuilitarists’s opposition. 
So he requested us to reign over the nation and rescue 
the people from their miseries. The President 
awaits punishment, although he is not to blame. 
We appreciate his services and he will continue to 
serve us and receive Imperial grace.’’ Chinese 
papers seem to agree that the attempted revolution 
will be unsuccessful and short-lived. A battle be- 
tween Republican and Monarchical troops for the 
possession of Peking is 1 be in progress. 


Advices from Berli wage announced 
that the German Prem :. Bethmann-Hollweg, 
would on Thursday reply -u the Reichstag to the 
address on Friday of last week by David Lloyd 
George at Glasgow. It yesterday was stated, how- 
ever, that the German Premier’s speech had been 
delayed. Lloyd George pointed’ out in his speech 
that no German statesman had promised the restora- 
ration of Belgium. He declared that the Entente 
could enter into a conference wéth a democratized 
Germany in a different spirit than they could deal 
with the Prussian aristocracy. Peace he said must 
be based on victory, and continued: 


In my judgment, the war will come to an end 
when the Allied armies have reached the aims which 
they set out to attain when they accepted the chal- 
lenge thrown down by Germany. As soon as these 
objectives have been reached and guaranteed, this 
war will come to an end, but if the war comes to an 
end a single minute before it will be the greatest 
disaster that has ever befallen mankind. No doubt 
we can have peace now at a price. Germany wants 
peace—even Prussia ardently desires it. They said 
give us some indemnity for the wrongs we have 
done, just a little territory here and a little there 
and just a few privileges in other directions, and we 
will clear out. We are told that if we are prepared 
to make peace now Germany will restore the inde- 
pendence of Belgium. But who has said so? No 
German statesman has ever said he would restore the 
independence of Belgium. The German Chancellor 
came very near to it, but all the junkers fell on him and 
he received a sound box on the ears from the mailed 
fist. The only terms on which Germany has sug- 
gested restoring Belgium are not those of independ- 
ence, but of vassalage. Then came the doctrine of 
the status quo and no annexation and no indemnities. 
No German statesman has accepted even that. 


The Reichstag¥will adjourn for its midsummer 
session by'the middle offnext’ week, iffpossible, until 
the end of October.% The¥ briefness¥ off{the¥ session 
accords with the Government’s wishes and apparently 
signifies the abandonment of the internal reform 
program except possibly the proposal for additional 
representation of some 30 overgrown districts. 
Indirect advices by cable from Dresden report that 
the Saxon Diet, which on Tuesday warned theGovern- 
ment of the absence of the sentiment of loyalty 
toward the King and also of a coming upheaval unless 
the Government changed its ways, is now declared 
to have broken openly with the Government. ‘This 
latter action followed the refusal of Count von 
Vitschum d’ Eckstadt, Premier of Saxony, to author- 
ize the Diet Committee on constitutional reform 
to continue its labor during recess. The 


later than August. 





A further decline in destructiveness of the German 


Diet 
refused to give the necessary authorization to settle 
fuel problems and must therefore be reconvoked not 


of the British Admiralty. Fifteen British merchant 

vessels above 1,600 tons and five under that tonnage 

were sunk either by mines or submarines and 11 

fishing craft were sent to the bottom after two weeks 

of immunity, so far as the last named class of shipping 

is involved. With the exception of June 3, when 15 

large vessels and 3 small vessels were sunk, this 

week’s report (which covers the week ending July 1) 

represents the lowest mark of efficiency covered in the 

campaign of ruthlessness. Official figures .cabled 

from Paris covering the month of June also show a 

shrinkage from former totals. Twelve French mer- 

chantmen were sunk by torpedoes during the month 

and two by shell fire, while 7 attacked by torpedoes 

and 13 by gunfire escaped. During the month French 

patrol craft had 31 engagements with enemy sub- 
marines, French seaplanes fighting eight battles with 

them and shore batteries firing on three more. 

One suggestion which obtrudes.in connection with 
the decrease in destructiveness is that many of the 
underwater boats were lving in wait for the transports 
carrying American tr.sps. Several of these vessels 
have been reported as far west as the Azores. There 
have in fact been a number of reports of periscopes 
appearing in our own waters though these have not 
been substantiated. On Tuesday announcement 
was made from Washington of a quite sensational 
character indicating that the Germans had full 
information of the movement of the American trans- 
ports, and that attacks had, in fact, been made upon 
our troopships by enemy submarines, one or more of 
the latter having been sunk. These reports later ap- 
peared to have been exaggerated. The War De- 
partment immediately established censorship at 
Washington on press cable dispatches from France, 
special dispatches to New York papers, for in- 
stance, being routed via Washington. This cen- 
sorship was abandoned on Thursday, the an- 
nouncement being made that the ‘emergency 
had passed,’ but that the following precautions must 
be still observed: “Information tending directly or 
indirectly to disclose the number or indentity of 
troops in the expeditionary force should not be 
printed. Only names of staff officers may be used. 
Names of line officers, also reference to individual 
units, should not be printed. Information calculated 
to disclose location of permanent base should not be 
printed. Information designed to betray eventual 
position of American force on firing line should not 
be printed. All reference to returning transports 
must be suppressed.’”’ The Italian Government 
announces that only one Italian merchant steamer, 
8 small sailing vessels and 4 fishing barks were sunk 
by submarines during the week ending at midnight 
July 1. During that period 540 merchant vessels 
cleared from the Italian ports and 610 vessels 
arrived. 





As to military operations there seems to have been 
active fighting and but little progress by either side. 
At any rate, while Lens has undoubtedly been badly 
battered, it has not yet been taken by the British 
troops. The French artillery is active from north 
of the Aisne t@ the Meuse. The artillery activity 
has increased on the entire Austro-Italian front and 
greater local activity is being shown in Rumania. 
On the Macedonian front the Germans have taken 
the offensive on a small sector. Around Brzezany 
and near Litnicadolna on the Narayuvka, north of 





underwater fleet is to be noted in this week’s figures 


Brzezany, the Austro-Germans have attacked the 
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Russians in an attempt to regain territory lost early 
in the week. These efforts were checked by the 
Russian artillery fire and two attacks near Litnica- 
dolna were broken up. The Rumanian army re- 
equipped and reformed is reported to be ready to 
assume the offensive and is expected to follow the path 
of their Russian neighbors. In an attack against the 
German lines southwest of Holledeke in Flanders 
along the Ypres canal and on the northern end of the | 
recent British advance against the Messines Ridge, | 
Field Marshal Haig’s troops have driven the Germans 
back on a front of 600 yards. After their strongest 
offensive effort since Verdun the Germans were on 
Wednesday thrown back along an 11-mile front on 
the Chemin-des-Dames, leaving the ground thickly | 
strewn with their dead, after having failed to take | 
one French soldier prisoner. Not a single yard of | 
French territory has been lost. Germans came for- 
ward everywhere in the closest formation and in 
successive waves preceded by the famous shock 
troops who were mown down by the French fire. 
At the first onslaught in the vicinity of Cerny and on 
the Californie plateau the French were obliged to give 
way, but their yielding was only temporary and a 
counter attack remedied the slight dent immediately, 
and in addition gave them possession of some German 
trenches in the vicinity of Cerny which they hold. 
Discussing the Russian offensive, Major General 
F. B. Maurice, Director of Military Operations, in 
a statement on Thursday, declared that it was im- 
possible to overestimate the moral effect which the 
resumption of the Russian offensive will have. The 
Germans have been crowing that the Russians were 
out of the war and spread this among the German 
people. Now comes a great offensive which is not 
yet over, and it is bound to have a far-reaching result 
morally, to say nothing of the material advantages 
accruing. General Maurice’s attention was called 
to a statement made in the press that the Germans 
were withdrawing large numbers of troops from the 
West in order to stem the Russian assault. He 
responded that there had been no such withdrawal 
thus far, although it was impossible to prophesy what 
might happen. The General referred to the fact that 
to the outside world it might appear that the British 
were making slow progress in their attack on Lens, 
and he explained the situation thus: ‘Lens is an intri- 
cate mass of mines and buildings which renders 
difficult the carrying out of a direct infantry attack. 
For this reason Field Marshal Haig has been taking 
advantage of the British superiority in artillery to 
prepare the way for the infantry, and thus has been 
moving somewhat slowly. But we are now be- 
ginning to make the town a most uncomfortable 
place for the Germans and I think we shall have 
them out soon.” 

German airplanes again on Wednesday raided the 
English coast, this time attacking Harwich. Brit- 
ish airmen pursued the raiders and the British 
War Office reported that two enemy machines were 
brought down ablaze and a third was damaged. 
Eleven persons were killed and 36 injured by bombs 
dropped by the raiders. Berlin, however, denies 
the loss of any of its machines. ‘ 








| 





The London market was closed on Saturday and 
Monday, the latter extra holiday having been decided 
on to enable the banks, with their depleted staffs, to 
cope with the July coupons. When the Stock Ex- 
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change opened on Tuesday there was a much more 





cheerful feeling, resulting chiefly from the Russian 


successes in Galicia. July dividend and interest dis- 
bursements amounted to £23,352,000, against which 
was a call for £1,500,000 on the New South Wales 
loan. A better demand for Treasury bills also was 
responsible for the improved tone displayed by the 
market. British armament shares were in demand, 


following reports that he controlled companies will 


be afforded some relaxation of their excess profits tax. 
srewery shares also were firmer, owing to the in- 
terpretation that the delay which had been announced 
of the Government purchase scheme meant that the 
plan would be dropped definitely. In fact, Andrew 
3onar Law, Chancellor of the Exchequer, announced 
in the House of Commons on Thursday that the Gov- 
ernment had decided to permit the brewing during 
the quarter ending Sept. 30 next of an additional 
amount of beer, not exceeding 33 1-3% of the amount 
already allowed for that quarter. This action, he 
said, was taken owing to the greater consumption 
during. the summer months and the difficulties 
caused by shortage in large centres of population and 
in the counties where crops are beingharvested. Ship- 
ping shares were purchased in anticipation of an ex- 
pected important announcement in the form of ship- 
ping agreements, though details as to the nature of 
these agreements have as yet not been received by 
cable. Mexican Eagle Oils reached 60s., at which 
price the company’s bonds are optionally converti- 
ble into shares. A relaxation in London money cir- 
cles also has been reported. Still another favoring 
feature which created widespread enthusiasm was 
the news of the arrival of American troops in France. 

The ease in money in London has awaited that in 
New York. This is not at all unnatural, since it 
would beundesirable under the existing conditions for 
cheaper rates to be current in the London market. 
The tendency would be to withdraw American credits. 
Capital applications on the English market almost 
exclusively are on Government account, the Govern- 
ment’s issues aggregating £1,038,482,000 for the 
second quarter of the year, exclusive of £6,453,000 
Colonial loans. Last week’s revenues rose £4,691,- 
000 to £12,681,000, the total of all receipts, includ- 
ing loans, being £203,463,000. The expenditures 
were £88,023,000, while the gross expenditures, in- 
cluding repayments, were £247 ,460,000. The Treas- 
ury balance decreased £8,000,000 to £16,302,000. 
The quarter’s revenue showed an aggregate of £115,- 
959,000, with expenditures £671,287,000—a deficit 
of £555,328,000, the principal items being Treasury 
bills, £118,175,000; war loan, £161,850,000; Ameri- 
can credits, £143,356,000; Exchequer bonds, £45,- 
411,000; war saving certificates, £9,800,000. On 
Wednesday the Government decided to raise the fixed 
rate for Treasury bills to 434%. This was quite a 
surprise, though the need of these bills is obvious, 
owing to the large maturities of bills sold in the spring. 
London correspondents draw the conclusion that the 
Government intends to continue financing its require- 
ments by issuing short-term securities, while at the 
same time endeavoring to stimulate the sales of 
Exchequer bonds. For this reason there are no 
widespread expectations of a new long-term bond 
issue. The Bank of England still maintains a 4% 
rate on the special deposits of other banks. 

The quiet firmness displayed this week in British 
financial circles is but a continuance of what has keen 
current for more than a month. The monthly com- 
pilation of Stock Exchange values which appears in 
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the “Bankers’ Magazine” (as received by cable) 
shows the aggregate values of 387 representative se- 
curities on June 21 to have been £2,717,316,000, rep- 
resenting an increase of £6,851,000, or 0.3%, from 
a corresponding compilation based on May 21 prices. 
The most noteworthy rises in that period were in 
South African mines, which advanced 1.3%, and in 
foreign government funds, which advanced 0.7%. 
The present value of the 387 securities, as already 
noted, is £2,717,316,000, which compares with 
£2,912,501,000 at the close of June 1916, £3,008,- 
578,000 in 1915 and £3,370,709,000 at the be- 
ginning of the war, July 1914. 





The Paris Bourse has displayed slight activity 
this week. Nevertheless the price level of securities 
has been maintained, the arrival of American troops 
having, according to cabled accounts, produced a 
profound and lasting impression. New tax proposals 
are being arranged. M. Thierry, Minister of Fi- 
nance, has presented a new bill which if approved by 
Parliament will add about $300,000,000 a year to 
France’s income. It includes a somewhat novel 
feature of a tax upon expenditures of individuals 
which is designed to be collected by the merchants 
who, when sales are made, will add on behalf of the 
Government 5% on all articles classed as indispen- 
sable and 10% on all luxuries. A tax of 3-10 of 1% 
is proposed on all inheritances and donations ex- 
ceeding $4,006 in value to be paid annually during 
the lifetime of heirs or beneficiaries. It is proposed 
to substitute for the stamp tax on receipts for pay- 
ment of the blanket tax, a tax of 1% calculated on 
the transactions and payable quarterly upon the 
declaration of taxpayers. A special tax on war 
profits exceeding $100,000 now current is to be in- 
creased to 80%. Taxes on railroad transportation 
will be increased and transportation by water will be 
asked to pay a slight contribution. Admission fees 
will be required of visitors to museums, Government 
art galleries and the national palaces. A small tax 
upon all gas and electric light bills is also proposed. 
An inventory is to be made of safe deposit boxes of 
deceased owners in order better to verify inheritances. 

The Under Secretary of State for the Merchant 
Marine has laid before the Bureau of the Chamber a 
bill providing for the organization of loans on mort- 
gage for the benefit of the mercantile marine. The 
bill @onfers on the Credit Foncier, without granting 
it any monopoly, the right to advance loans for the 
purchase or construction of merchantmen and fish- 
ing vessels up to a total amount of 200 million frances. 
Guarantees will be provided by mortgages on the 
shipping as well as by sureties and by a special fund. 





In order to restrict as far as possible note circula- 
tion the use of checks is being actively and officially 
stimulated in Germany. The stamp tax on these 
instruments has been abolished and a campaign of 
education to show the advantages of checking 
accounts has been started. Officials in some Federal 
States now receive their salaries by book transfer 
from the Treasury to their bank account. The 
proposal was made recently and endorsed by such a 
serious financial paper as the ‘‘Frankfurter Zeitung” 
that all persons with more than certain minimum 
incomes be compelled to open and use checking 
accounts. Last week’s decrease in the Reichsbank’s 


gold is attributed in semi-official circles in Berlin to 
heavy purchases abroad. The increase of the gold 





reserve, quoting a press dispatch by way of Copen- 
hagen, has long since ceased to keep pace with the 
increase in note circulation. According to reports 
the Bank was compelled several months ago to 
abandon the old legal basis of gold and silver covering 
for paper circulation and to supplement metallic 
covering by reckoning commercial paper to make up 
the prescribed one-third cover. 





Official rates at leading European centres con-. 
tinue to be quoted at 5% in London, Paris, Berlin, 
Vienna and Copenhagen; 54% in Italy, Portugal 
and Norway; 6% in Petrograd, and 444% in Switzer- 
land, Holland and Spain. In London the private 
bank rate has advanced to 434% for sixty and 
4 13-16% for ninety-day bills, against a single rate 
of 454% last week. No reports have been received 
by cable of open market rates at other European cen- 
tres, as far as we have been able to discover. Money 
on call in London is 4% lower at 34@4%. 

A decline of £2,292,595 in its gold item is shown 
by the Bank of England statement this week, in con- 
trast with the substantial gains of the two previous 
weeks. Note circulation increased £803,000; hence 
there was a reduction in the total reserve of £3,096,- 
000. The proportion of reserve to liabilities de- 
clined to 19.40%, which compares with 22.27% a 
week ago and 26.08% last year. Public deposits in- 
creased £2,510,000; other deposits were expanded 
£5,452,000 and Government securities gained £230,- 
000. Loans (other securities) registered the large 
expansion of £10,854,000. The English Bank’s gold 
holdings now stand at £55,242,279, compared with 
£60 ,321,767 in 1916 and £53,264,147 the preceding 
year. Reserves aggregate £33,489,000. This com- 
pares with £42,405,582 last year and £36,641,012 in 
1915. Loans total £111,080,000, as against £95,- 
806,787 in 1916 and £137,918,307 the year previous. 
The Bank reports as of June 30 the amount of cur- 
rency notes outstanding as £145,453,676, comparing 
with £144,041,830 a week ago. The amount of gold 
held for the redemption of such notes is still £28,- 
500,000. Our special correspondent is no longer able 
to give details by cable of the gold movement into 
and out of the Bank for the Bank week, inasmuch as 
the Bank has discounted such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 


July 3. July 5. July 7. July 8. July 9. 
£ £ £ £ £ 

Circulation _....-- 40,202,000 36,366,185 35,073,135 29,531,190 29,621,475 
Public deposits_.__ 41,672,000 58,949,045 67,898,980 12,580,196 10,733,749 
Other deposits-_--.-_- 130,579,000 103,606,994 139,859,352 43,788,365 41,067,483 
Govt. securities___. 45,500,000 42,187,454 51,043,491 11,005,126 12,756,505 
Other securities.__.111,080,000 95,806,787 137,918,307 34,832,469 30,853,114 
Res’ve notes & coin 33,489,000 42,405,582 36,641,012 28,518,780 26,219,751 
Coin and bullion___ 55,242,279 60,321,767 53,264,147 39,599,970 37,391,226 
Proportion of reserve 

to liabilities... -. 19.40% 26.08% 17.63% 50.58% 50.39% 
Bank rate........- 5% 5% 5% 3% 44% 





The Bank of France this week announces a further 
gain in its gold holdings of 2,769,000 francs. This 
brings the total (including 2,034,774,675 francs held 
abroad) to 5,290,789,000 francs, comparing with 
4,769,701,111 frances (of which 271,055,668 francs 
were held abroad) in the corresponding week in 1916, 
and 3,944,987,338 (all in vault) the year previous. 
The silver item was expanded 2,856,000 francs. 
Note circulation showed the large increase of 288,- 
948,000 francs, while general deposits were reduced 
205,446,000 francs. Bills discounted increased 131,- 
384,000 francs. Treasury deposits expanded 9,203,- 
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000 francs, and the Bank’s advances increased 5,519,- 
000 francs. “Note circulation aggregates 20,112,- 
054,000 frances, as against 16,046,210,545 francs last 
year, and 12,328 ,239,785 francs in 1915. Compari- 
sons of the various items with the statement of last 
week and the corresponding dates in 1916 and 1915 
were as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes = ————————Status as of———-———— 
for Week July 5 1917. July 6 1916. July 8 1915 
; Gold Holdings— Francs. Francs. Francs. Francs 
In France________Inc. 2,769,000 3,256,014,325 4,498,645,442 3,944,987,335 
ee No change 2,034,774,675 271,055,668 
Sota .........1M6. 2,769,000 5,290,789,000 4,769,701,111 3,944,987,335 
a Inc 2.856 ,000 262 ,839 ,000 343 ,948 ,682 369,158,687 
Bills discounted__Inc. 131,384,000 687 ,298 ,000 410,763,702 261,065,242 


1,214,368,581 614,965,973 
16 046,210,545 12,328,239,785 
42,086 ,691 67 ,101 ,032 
2,123,192,125 2,383 ,909,226 


Advances_____.__Inc. 5,519,000 1,137,758,000 
Note circulation__Ine. 288,948,000 20,112,054,000 
Treasury deposits_Inc. 9,203 ,.000 42,711,000 
General deposits. ._Dec. 205,446,000 2,628,020,000 





This week’s statement of the Imperial Bank of 
Germany, as of June 30,shows the following changes: 
Total coin and bullion increased 5,569,000 marks; 
gold increased 416,000 marks; Treasury notes were 
reduced 80,585,000 marks. Bills discounted showed 
the huge increase of 1,376,189,000 marks; advances 
expanded 89,000 marks; investments gained 2,152,- 
000 marks; other securities registered a substantial 
decrease, 136,388,000 marks, while notes in circulation 
showed an expansion of 779,004,000 marks, and 
deposits increased 544,380,000 marks. Other liabili- 
ties increased 138,775,000 marks. The Bank’s gold 
holdings aggregate 2,457,200,000 marks, against 
2,465,660,000 in 1916 and 2,387,600,000 marks the 
-year before. Loans and discounts total 10,488 ,294,- 
000 marks. This compares with 6,161,520,000 marks 
a year ago and 4,933,400,000 marks in 1915. Note 
circulation totals 8,998,746 ,000 marks, in comparison 
with 7 ,240,540,000 last year and 5,840,340,000 in 1915. 





Last Saturday’s bank statement of New York 
Clearing House members, which will be found in more 
complete form on a later page of this issue, made an 
unexpectedly favorable showing. For the first time 
in some weeks, large increases in reserves were shown 
as a result of the return to the banks of Liberty Loan 
payments and income tax returns, as well as heavy 
gold imports. The loan item was increased $115,- 
317,000. Net demand deposits increased $809,000, 
while net time deposits were expanded $12,795,000. 
Reserves in ‘‘own vaults,’’ however, showed a reduc- 
tion of $41,626,000, to $253,485,000, of which 
$211,795,000 is shown to be specie, and which com- 
pares with $435,044,000 in own vaults last year, in- 
cluding $371,348,000 in specie. As against this, the 
reserves in Federal Reserve vaults increased $107,- 
004,000, to $384,305,000, in contrast with $157 ,731,- 
000 in 1916. Reserves in other depositories de- 
creased $1,383,000, to $55,068,000, comparing with 
$57,273,000 the previous year. Circulation de- 
creased $151,000. Aggregate reserves registered an 
expansion of $63,995,000, thus bringing the total to 
$692 858,000, as against $650,048,000 at the corres- 
ponding date in 1916. The reserve required in- 
creased $1,007,910, in consequence of which the gain 
in surplus reserves totaled $62,987,090, once more 
carrying the excess reserves beyond the $100,000,000 
mark, or, to be exact, $104,814,320. This compares 
with $89,293,940, the sum held at this date last year. 





Relaxation on quite a substantial scale has devel- 
oped in local money circles. The cumulative influ- 
ence of last week’s release of Treasury funds was one 





important factor. But the main source of confidence 
in @ continuance of reasonably easy conditions in the 
immediate future lay in the statement that 85% of 
\the Liberty Loan subscribers in the New York 
district did not take advantage of the installment 
| privilege of payment for their bonds. This means 
\that as a broad proposal the $2,000,000,000 issue 
is Out of the way as a money market influence. 
The next installment of the loan is due at the close 
|of July but will require comparatively slight prepa- 
'rations by the banks to finance it. Funds repre- 
sented by’ the July dividend and interest disburse- 
‘ments now are returning freely to circulation. 
|In addition, the British Treasury is continuing to 
send gold across the border recognizing the neces- 
sity of keeping rates down at this centre to¥such,a 
| point that they will not disturb American credits_in 
| London. Of course the Allies still are buying large 
|amounts of supplies from our manufacturers. They 
_are probably buying to an extent considerably 
| heavier than they are borrowing here; hence’,they 
find the need of bringing actual gold to aidjinjfinan- 
cing the additional amount. ‘Of late,” to quote,a 
London correspondent, ‘‘London has largelyZ been 
financed by New York through disbursements, made 
by your Government in America for our account. 
Now, however, we shall have to concentrateJonjbor- 
rowing here. Hence, it is most important that there 
should be co-operation between your Federal Reserve — 
Board and London, sufficient to keep money rates 
easy alternatively on the respective markets, accord- 
ing as loan operations become necessary on either 
side of the Atlantic.” 

An additional loan of $100,000,000 to Great Britain 
and one of $60,000,000 to Italy, which were an- 
nounced on Thursday, and $100,000,000 to France 
on Friday, brings the total of our war loans to 
the Allies (in anticipation of the proceeds of 
the bonds we are to purchase from them out of 
the sale of our own bonds) to $1,303,000,000. 
Great Britain now has received $685,000,000, 
Italy $160,000,000, France $310,000,000, Belgium 
$45,000,000 and Serbia $3,000,000; $100,000,000 
has been placed to Russia’s credit. Russia’s quota, 
however, has not been accepted formally, | Special 
Ambassador Bakhmeteff not yet having been 
officially accredited to accept the loan. It is con- 
sidered probable that Russia will ask a credit of 
approximately $400,000,000 in the near future in 
accordance with the request of the American Railroad 
Commissioners, who announced on Thursday in 
Petrograd that $375,000,000 would be required to 
put the Russian railroad in shape. 

Referring to money rates in greater detail, call 
loans this week ranged between 214 and 414%, 
against 2@6% a week ago. Monday 444% was 
the high and ruling quotation, with 344% low. On 
Tuesday 344% was the maximum, as well as the 
renewal basis, and the minimum 3%. Wednesday 
was a holiday (Independence Day). Thursday’s 
range was 2144@3'%% and 3% for renewals. On 
Friday the high was 344%, while 244% was the 
low and 344% the ruling figure. For fixed ma- 
turities there was a further relaxation with declines 
in all periods. Sixty-day money was reduced to 
4@414%, against 444@5%, ninety days to 444%, 
against 444@5%, four months to 44@4%%, 
against 4144@5%, and five and six months to 
4144@434%, against 444@5% a week ago. At 
this date last year sixty days money was quoted at 
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3144@3%%, ninety days at 314@334%, four months 
at 31446@334% and five and six months at 334@4%. 
In mercantile paper also the trend was towards a 
lower level, with 434@5% quoted for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character, as compared with 5@ 
514%, while names not so well known now require 
514%, against 544% the preceding week. A rather 
more active demand was apparent, though trading 
is still restricted by an inadequate supply of offerings. 

Banks’ and bankers’ acceptances have been in 
improved demand with more business recorded than 
for some time. Quotations, however, were easy, in 
some instances fractional declines being quoted. 
Detailed rates follow: 








Spot Delivery — Delivery 


Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks. -.---- 3%, oO?! \% tie 3% 3%G@3 3% bid 
Eligible bills of non-member banks 31 3 ¢@3% 3%@3 4 bid 
Pe TOs oa s wacdee dance fie G4 hy @4 4@3% 5% bid 


No changes in rates were announced this week by 
any of the Federal Reserve banks, as far as our 
knowledge goes. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 














| 
CLASSES = | z | 2 $ i 
OF s 3 3 3 . $3 Fi: 
DISCOUNTS AND LOANS & : 3 i I i : a 5 z | 
3 | — = ¥ 
gi z\2 2 els sie J zt : im 
aoe feasts | oewee | memnat | acter Leeman lnneesn oasis |asimneelemtib 
Lfember Banks, Coli. Loans: | | 
1 to 15 days’ maturity - - 3% *3 |312'3 34/3%3 3%'3 3 13% 3% 
Discounts: 
1 to 15 days’ —ee.- 3%\3 3 3% 3%)3% 34% 34/4 4 34% 3% 
16 to 30 ~ a 4 (4 4 4 4 4 4 a 4% 4 | 
31 to 60 sg i nae 4 7 4 ‘4 4 4 7 a 4 4%4 (4 
61t090 “* na 4 4 4 44 4 (441444 (44% 44% 45%) 45 
Agricultural ‘ae | { 
LAve-Stock Paper— | 
91 daysto6 months maturity 5 656 4% 56 44/5 6 6 |6 6&6 5 | 5% 
Trade Acceptances— i 
1 to 30 days’ —w-- 4 34%) 3% 3% 34| 3% 3% 3%'3%'4 34 3% 
31 to 60 --- 4 384\ 3% 35% 3%/3%' 3% 34\/3%,4 354) 3% 
61 to 90 ---- 4 34/344 (35/354 34° 3%/4 4 3%) 3% 
Commodtty Shietnis j 
1 to 90 days’ maturity - - t ==! BH 3 3% 3 nie! 344 4 '4 '3KH\3h 





Note. —Rate tor bankers’ acceptances, 234 % to 4%. For notes, drafts and bills 
of exchange issued or drawn for the purpose of buying or carrying bonds, notes or 
certificates of indebtedness of the U. S., and secured thereby, having a maturity 
at time of discount of not more than 90 days, 34%. 

* Rate of 2% to 4% on member banks’ 1-day collateral notes in connection with 
the loan operations of the Government. 





Sterling exchange continues without important 
alteration and is entirely featureless, there being in 
fact no suggestion of a free market based on demand 
and supply. The gold importations (all from 
Canada) have aggregated $28,800,000 this week, 
while the exports amount to $9,880,000, including 
$6,000,000 to Japan, $2,950,000 to Spain and $930,- 
000 to South America. Dealing specifically with 
detailed quotations, sterling exchange on Satur- 
day, as compared with Friday of the preceding 
week, was quiet but steady, with demand still 
quoted at 4 753%, cable transfers at 4 76 7-16 
and sixty days at 4 72. On Monday no new 
feature developed and trading was dull and unin- 
teresting; rates which were little better than nominal 
remained at 4 7534 for demand, 4 76 7-16 for cable 
transfers and 472 for sixty days. Dealings on 
Tuesday were restricted by the usual pre-holiday 
quiet, and sterling quotations continued at the figures 
current on Monday. Wednesday was a _ holiday 
(Independence Day). The arrival of an additional 
shipment of gold from Canada on Thursday acted 
as a sustaining influence and the tone was firm, 
although actual quotations were not changed from 
the fixed rate of 4 7534 for demand, 4 76 7-16 for 
cable transfers and 4 72 for sixty days; the fact that 
credits in such large volume are being granted to 
Great Britain from time to time by this Government 
is held as largely responsible for the dearth in ex- 





change operations, these transactions naturallly doing 
away to a considerable extent with the necessity for 
creating exchange. On Friday the market was 
steady, and fractionally higher in some instances. 
Closing quotations were 4 72@4 72) for sixty days, 
4 7534@4 75% for demand and 4 76 7-16 for cable 
transfers. re tlre sight finished at 4 7544.@ 
4 7514, sixty days at 4 71144@4 714, ninety days 
at 4 69!<@4 6914, documents for payment (sixty 
days) 4 71144@4 7144, and seven-day grain bills at 
4 74146@4 7454. Cotton and grain for payment 
closed at 4 7514@4 754. 

In the continental exchanges the feature has been 
the sharp break and subsequent partial recovery in 
exchange on Petrograd. On Monday renewed weak- 
ness developed and the quotation was forced down 
to 21.60 for checks—the lowest point on record and 
comparing with the previous low lével of 22.60—this 
in spite of the sudden and spectacular success of the 
new Russian offensive in Galicia. Later in the week 
some improvement was shown and buying by two 
important financial concerns induced a rally to 22.25, 
but the close was 22.20. The improvement was 
accompanied by rumors that preparations are now 
under way for the granting of a liberal credit to 
Russia in the near future. Lire ruled firm and 
slightly higher, though without special activity. 
Franes continue well under the control of the 
French Treasury. The fact that large credits 
have been arranged with the French Government 
has largely obviated the necessity for exchange, 
thus restricting the inquiry and rendering the market 
a decidedly nominal affair. No transactions in 
German and Austrian exchange are being put through 
and quotations are still unobtainable. The sterling 
check rate on Paris remains at 27.18, the previous close 
In New York sight bills on the French centre finished 
at 5 7614, against 5 757%; cables at 5 7534, against 
5 747%; commercial sight at 5 7634, against 5 7614, 
and commercial sixty days at 5 82%, against 5 81% 
last week. Reichsmarks, no quotations. Kronen, 
no quotations. Lireclosedat7 2644 forbankers’ sight 
and 7 2514 forcables, against 7 26 and 7 25 on Friday 
of last week. Rubles finished at 22.10; this compares 
with 22.60 the final quotation of the week previous. 

As to the neutral exchanges trading was in- 
active and without definite trend in either direction. 
Swiss exchange touched another new high record, 
namely, 477 for sight bills, based to some extent, 
it is asserted, upon arbitrage transactions between 
London and New York. Rates of Scandinavian 
exchange were well maintained, while pesetas ruled 
steady and guilders were a shade easier. Bankers’ 
sight on Amsterdam finished at 41%, against 41 3-16; 
cables at 4114, against 41144; commercial sight at 
4034, against 40 13-16, and commercial sixty days at 
40 7-16, against 4044 a week ago. Swiss exchange 
closed at 4 76 for bankers’ sight and 4 74 for cables. 
This compares with 4 83 and 4 82 on Friday of last 
week. Greek exchange (which though not yet 
actually at war, can hardly be considered a neutral) 
has remained at 5 0334 for sight bills. Copenhagen 
checks finished at 28.95, comparing with 28.95. 
Checks on Sweden closed at 30.45, against 30.00, and 
checks on Norway closed at 29.35, against 29.25 the 
preceding week. Spanish pesetas finished at 23.15. 
A week ago the close was 23.25. 








The New York Clearing House banks, in their 





operations with interior banking institutions, have 
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gained $848,000 net in cash as a result of the currency | 
movements for the week ending July 6. Their re- | 
ceipts from the interior have aggregated $7,932,000, | 
while the shipments have reached $7,084,000. Add- | 
ing the Sub-Treasury and Federal Reserve operations | 
and the gold exports and imports, which together | 
occasioned a loss of $67,148,000, the combined result 
of the flow of money into and out of the New York | 
banks for the week appears to have been a loss of | 
$66,300,000. Jt should be understood, however, that | 
a good part of this loss represents transfers to the Federal | 
Reserve Bank and therefore will not count as a loss in 
reserves. 





Out of 
Banks. 


Net Change in 
Bank Holdings. 


Into 
Banks. 


$7,932,000) 


Week ending July 6. 





$845,000 








Banks’ interior movement-_-__----- $7,084,000 Gain 
Sub-Treas. and Fed. Reserve opera- 


tions and gold imports and exports 


44,194,000} 111,342,000 Loss $67,148,000 


$52,126,000! $118,426,000 Loss $66,300,000 








~ The following table indicates the amount of bullion | 
in the principal European banks: 








| July 5 1917. | July 6 1916. 
Banks of |\———— - 

| Gold. | 

| £ | £ | £ | Sl 
England_-| 55,242,279|  .._.._--.| 55,242,279) 60,321,767 
Francea_-|130,240,573| 10,509,000/140,749 ,573)190,788,040 
Germany _|122,864,950| 3,189,750126,054,700)123,283,100 
Russia *__/148,117,000| 11,997,000160,114,000)153,989 ,000 
Aus-Hun.c| 51,578,000 12,140,000) 63,718,000) 51,578,000 








” Bileer. Silver. Total. 


Total. Gold. | 














£ 
rin tne | 60,321,767 
13,757 ,960 204,546 ,000 
1,555,100,124,838 ,200 
7,316,000 161,305,000 
12,140,000 63,718,000 


o 
7 
5 


Spain -=--| 60,347,000) 30,166,000; 90,513,000) 41,278,000, 30,681,000, 71,959,000 
Italy..---} 33,364,000) 2,596,000) 35,960,000) 39,657,000, 3,946,000, 43,603,000 
Netherl’ds 50,263,000) 630,700 50,893,700; 46,002,000 700,600, 46,702,600 


Nat.Bel_h) 15,380,000) 
Switz’land 


600,000) 15,980,000} 15,380,000) 15,980 ,000 
13,622,000 | 13,622,000; 10,190,200 10,190,200 


Sweden _.| 11,270,000, ...-----. 11,270,000, 9,233,000; -------- | 9,233,000 
Denmark.| 9,996,000 136,000, 10,132,000, 8,013,000) 229,000) 8,242,000 
Norway - -| 7,160,000, ..-..--- 7,160,000, 6,547 ,000) Pee Pe de 6,547 ,000 





70 ,925 660/827 ,185,767 
70,461 ,010:827 ,092 ,018 


Tot. week.|709,444,802 71,964,450:781,409,252.756,260,107, 
Prev. week'711,954,137! 71,598,200'783 ,552,337'756,631 ,008) 





a Gold holdings of the Bank of France this year are exclusive of £81,390,987 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. Op 
the latest reported date, the amount so held, £211,880,000. 


ce July 30 1914 in both years. h Aug. 6 1914 in both years” 


+. 


RUSSIA, GERMANY AND THE WAR. 

Perhaps nothing has been more impressively illus- 
trated, during the past few weeks, than the rapidity 
with which events move in this period of war, and, 
as a consequence, the completeness with which, 
before the public mind has accustomed itself to a 
new and startling phase of the situation, that phase 
has passed into another altogether different. It is 
natural that this view of the great panorama of 
history which is unfolding before us should be par- 
ticularly applied to the memorable series of events in 
March and April, notably the Russian revolution 
and the declaration of war by the United States. 
Nothing could easily parallel such developments, as 
landmarks in the history of the war. Yet, only a 
moment’s retrospect is needed, at the course of events 
since these occurrences, to show that the swiftness 
with which history is being made is unabated. 

The three short months since our own country 
went to war have so utterly transformed the situation 
in the United States that its own people seem already 
_ to be living in other times. That war with Germany 
was inevitable, and that the edict of January 31 for 
unrestricted submarine warfare had made it an early 
certainty, was believed by a very great number of 
Americans. But there were few who could, in the 
first week of April, have imagined that before the first 
week of July our Government would have raised 
two thousand million dollars in an oversubscribed 
344% loan; that ten millions of citizens of the mili- 
tary age would have been registered for military 
service as required by the War Department; that 
more than 1,300 million dollars should have 











been advanced by the Government to its allies; that 


a program for regulating consumption and distribu- 
tion of food in the United States would have been on 
the way to completion; that a strong expeditionary 
force of American regular soldiers, under command 
of a distinguished general, would already have taken 
up their positions in France, ready to co-operate at 


the battle-front; that commissions of eminent public 


men from our allies would have visited America, 
been received in a storm of popular enthusiasm, and 
gone home again; that an American political commis- 
sion should have been advising at Petrograd) with 


leaders and followers of the Russian revolution, our 
| engineers surveying the military needs of the Russian 


railways, and our naval officers calling back to 
discipline the sailors of the Russian navy. 

For some of these incidents, it would not be easy 
to discover a parallel in history. That is not true 
to the same extent of the series of events which in 
Russia have followed the actual outbreak of revolu- 
tion on March 11 and the taking over of government 
by the Provisional Administration on the 15th. 
tevolutions, especially when a people long held in 
subjection to an autocratic rule have suddenly upset 
the old regime, are apt to follow certain familiar lines 
of development, and among the stages through which 
they almost invariably have to pass is a chapter, 
more or less prolonged, of administrative disorder and 
anarchy. 

But the impression made on the mind of the 
outside world by the'seemingly complete collapse of 
all government during May, will always remain a 
vivid and painful picture in the history of this war. 
It need not have been an unexpected episode, but its 
real significance seemed impossible to determine 
when it was remembered that in other famous revolu- 
tions it was years before the forces of orderly govern- 
ment gained control, and that on this occasion the 
military situation could not wait. The temporary 
signs that the faction demanding separate peace with 
Germany held the reins of power, the apparent 
collapse of discipline in the army, and the despairing 
cry of the strongest leader of the revolution that he 
wished that he might have died before the reaction 
to chaos and disorder came, seemed to foreshadow 
nothing but the elimination of Russia from active 
participation in the war, for months if not for years. 

What we have seen this week was the advance of 
this same army on the Eastern front, directed by 
the well-known general who won the important vic- 
tories over Austria last year, and who had resigned 
his post in the gloomy days of May, and personally 
led in the charge, if the dispatches have correctly 
reported it, by the same public man who did not 
wish to live longer under the excesses of revolutionary 

Russia. In two days’ operations against the German 
positions this reorganized army not only drove back 
the enemy from its first line of trenches, but captured 
18,000 men, 300 officers and 62 field guns and ma- 
chine guns. In this altered position of affairs, the 
outside world is asking to-day with the keenest in- 
terest, just how much all this means for the further 
progress of this season’s European campaign. 

The pricise nature and scope of this Russian vic- 
tory are not wholly easy for the outside world to 
determine, because, first, of our lack of knowledge 
as to how many troops the Germans and Austrians 
had withdrawn from the Eastern front when a virtual 
armistice seemed to be assured by Russian political 
conditions, and because, second, of our ignorance as 
to the equipment of Brusiloff’s army in artillery and 
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munitions. As to the second consideration, it will be 
recalled that Brusiloff himself, in his bitter declara- 
tion to the army six or eight weeks ago, stated that in 
arms and ammunition, everything, even then, was 
prepared for the advance, but that the whole cam- 
paign was blocked by .insubordination in the lines 
and interference from the capital. 

If, indeed, the means of transporting war material 
into Russia from abroad, and from the seaports to 
the armies, has been reasonably efficient, the Russian 
army ought now to be in better shape than the 
enemy forces who confront them, and whose muni- 
tions must certainly have been curtailed to increase 
the amount available in the West. The success of 
these first engagements, which could hardly have 
been in the nature of surprise attacks, seem on their 
face to indicate such superiority. On the other 
hand, it is hard to guess how much of available 
reserves may be on hand, in view of the frequently 
reported strikes among laborers in Russian munitions 
factories and the reported difficulties of railway 
transportation. 

That at least some divisions of German troops 
have been transferred, in the past three months, from 
the Eastern to the Western front, and some divisions 
of Austrians from the East to the Italian frontier, is 
perfectly well known. It has not been possible, 
however, to discover how largely the Eastern forces 
had been depleted; in general, military critics have 
concluded that a very strong force had been left, and 
that this proved Hindenburg’s doubt regarding the 
permanency of Russian anarchy or the possibility of 
a separate peace with Russia. The real importance 
of Brusiloff’s new movement largely depends on the 
facts as to these considerations. 

If he were to achieve fresh successes in the East, 
the Teutonic armies in the West and South must 
presumably be weakened, to reinforce the defense on 
the Russian front. In any case, it is impossible to 
doubt that the new and aggressive military activity 
of Russia introduces a complication, probably unex- 
pected, into the Teutonic situation. The German 
General Staff may have judged the Russian situation 
correctly. But there is good reason to believe that 
the German Foreign Office, whose capacity for mis- 
judging events and tendencies in other nations long 
ago became notorious, has added another to its 
blunders in that field. 

There still exist in Russia’s political situation 
numerous uncertainties and obscurities. The acting 
government is still provisional; its authority is only 
grudgingly admitted by the labor organizations. No 
one can safely predict what new turn in events may 
be precipitated by the election of constitutional dele- 
gates a few weeks hence, the framing of a constitu- 
tion and the choice of a new government. The 
reassuring fact in the outlook is that the crisis in the 
reaction towards rule by the forces of anarchy oc- 
curred before, not after, the call of the new constitu- 
ent assembly. Having been successfully overcome 
by the Provisional Government for the time at least, 
that crisis, if it does recur, will hardly return with 
equal violence afterward. There is far less menace 
now of a ‘“‘Mountain” of coercion by Jacobin clubs, 
of destruction of a Girondist group, as in the French 
Revolution. 

The political crisis of that occasion, not wholly dis- 
similar in character to the Russian crisis of May, 
occurred long after the new legislative chamber had 
been chosen, and not before. In case it should turn 





out that orderly government and orderly §military 
administration have been preserved, the chief point 
of interest may yet be the effect of the Russian 
revolution, especially in its later stages, on the 
neighboring countries. The increasing pressure of 
this week on Bethmann-Hollweg, even from sources 
hitherto classed as conservative, for immediate elec- 
toral and governmental reform in Germany, is evi- 
dence of this part of the situation. 








THE EDITORIAL FUNCTION. 

A single headline, recently seen in American news- 
papers, confirms all the claims made by the oppon- 
ents of censorship: “United States Troops Landed in 
France.” Their assembling at the seaboard, their 
place of embarkation, their numbers, the ocean 
route, the point of debarkation, even the fact that 
they were going, all concealed. Here in a signal 
example is demonstrated the honor of the press. 

When the editorial function is considered, the 
task of the publisher is not so easy. And yet, may 
not the American people be depended upon to view 
editorial discussion, as carried on by the same en- 
ightened and conscientious press, as a duty per- 
formed with a high regard for the public welfare and 
the perpetuity of republican institutions? 

It came out, in the discussion of the freedom of 
the press, that from the business standpoint of the 
publisher ‘‘one kind of news was as good as another.” 
But editorial comment and analysis are different 
matters. The duty of editorial interpretations de- 
mands a loyalty to personal convictions that cannot 
be evaded. If the event spoken of, as news of pas- 
sage of a bill by Congress, involves a national policy 
and must produce an economic and social condition, 
editorial conviction is related to the good of the 
people. For the true editor is a public servant. 
His loyalty to his country in times of stress is meas- 
ured by an unequivocal demonstration that he has 
‘no axes to grind.” He is not out after anybody’s 
scalp. He is not concerned as to the converts he 
may make. He is neither a campaigner nor a 
crusader. He does not seek to condemn by fiery 
invective, or persuade by sophistical pleading, or 
convince for the sake of triumphant argument. But 
he cannot evade the necessity of judicial analysis 
and temperate expression. And we _ believe the 
American people may be depended upon to look 
upon his work in the light of which it is performed. 
If in the exercise of his high and we hope helpful duty 
he may make comments which do not conform to the 
views of others, that respect should be shown to him 
which is shown by one patriot to another when citi- 
zens exchange personal opinions on public affairs. 
Otherwise the press, with higher responsibilities, has 
less real liberty than the individual citizen. That 
aspect of the case which does limit his expression 
because of his wider audience should protect him as 
to the intent of his utterances and save him from the 
cavil of those who are prone to cry out ulterior mo- 
tives upon those who hold opposing convictions. 

It cannot have escaped the notice of readers that 
in this period vitriolic newspaper controversies are 
nowhere in evidence. ‘The gravity of this supreme 
oceasion forbids them. Some light passing criti- 
cism occurs, but editors now show full respect to 
each other and all are intent upon the full perform- 
ance of duty as revealed by conscience and judgment. 
Nor can it be possible that careful readers and a 
thoughtful public fail to make allowance for wide 
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and divergent views upon public measures where such 
rapid and kaleidoscopic changes in governmental 
affairs are taking place. But we feel that however 
far apart these editorial ‘‘views’’ may be, they all 
converge at one point—devotion to the American 
Republic. “Our country’’—may she be saved from 





rate which has prevailed these many years, and can- 
not be changed, in any event, until they terminate; 


_contracts with advertisers are based, by morals and 


culation existing at the time. 


error, may she be consecrated to the right, may she | 


be preserved to freedom, this is the shibboleth of a 
sublime ideal. 
The editorial function, in its free exercise, is ren- 


dered extremely difficult, at this time, because of the | profits in many other cases, and would be literally 


existence of a state of war. 


Feeling runs high. 


understanding in all cases, and by either written or 
verbal contract in some cases, upon a minimum cir- 
When the proposition 
to sharply raise the postage rate came up the pub- 
lishers went into the matter carefully, and showed 
that it would indubitably seriously cut profits in 


_the most favorable cases, would more than wipe out 


Policies that at another time might be calmly dis- | 


cussed from any viewpoint are rendered sacred to 
some because of the mission upon which the nation is 
bent. 
ever we do, it is still “our country.” Following a 
new ideal, they have created in their own minds a 
new country. Yet, however new it may be, it is 
still the old with its old traditions, its identical form, 
and the same people, living and loyal. It cannot, 
therefore, be charged that out of this body any 
honest utterance can be unpatriotic, other than sheer 
advocacy of interests other than our own. What 
we shall do as people and a nation, in domestic 
policies growing out of our present foreign relations, 
must show a diversified opinion. And this is as 
true of editorial utterance as of individual. The 
point we wish to emphasize is that summary con- 
demnation, either because of an opposing opinion, 
or because of an exalted state of feeling, is in the 
nature of a personal censorship which is as obnoxious 
to freedom as it would be were it exercised by govern- 
ment. We must eath and all be true to our con- 
victions, and thus only can we be true to our country 
and tolerant of each other. 

The editorial function is exercised in vain if it must 
accord with the views of every subscriber. We are 
not a free and a bold people if we are not individual- 
istic enough to hold personal opinions and respect- 
fully utter them. And this only increases when the 
wider and more studied position of the editor is 
taken into the account. There are vast issues at 
stake in the manifold and great changes taking place. 
“Nothing is the same;’”’ and to this may be added, 
“nothing will be the same.” But let us counsel 
frankly with each other as we go. How can the new 
become ever more sacred than the old, save by the 
consensus of public opinion? We are being tried 
as by fire. 








CONGRESS AND THE PRESS. 

The Senate Finance Committee seem much in 
doubt what to do with the newspaper publishing 
business, although possessed with a disposition to 
visit it with some form of special tax. There have 
been propositions to raise the postage rate on all 
second-class matter, to establish a ‘‘zone’”’ basis, to 
raise the rate on the advertising portions of such 
matter, to lay a tax on advertising profits, and on 
advertising receipts. The Committee have wavered 
back and forth among these propositions, voting 
some and then reconsidering, and also taking up 
anew some which had been dismissed; the latest 
action reported was a vote to add \% of a cent a 
pound to the postage rate and a 5% tax on net profits 
of newspapers and periodicals above $4,000 a year. 

Against all this the publishers are again protesting, 
and with most obvious justice. Contracts with sub- 
scribers have been made on the basis of the postage 


A few forget in their enthusiasm that what- | 


destructive to a large number of publications, all of 
them, large and small, being burdened with in- 
creased cost of paper and other materials. Under 


| this serious protest the proposition seemed to be laid 








aside, but now it comes up anew, actually coupled 
with one for a special income tax. The Constitu- 
tion does not in terms forbid discriminatory taxation, 
and the income tax that we have discriminates by 
setting up an exemption line, but it makes no dis- 
tinction between the same character and size of 
incomes received by different persons or by persons 
engaged in different lines of business. It does, how- 
ever, provide that all duties, imposts and taxes shall 
be uniform through the United States; and inasmuch 
as publishers pay the same tax rate as others do, 
provided they have any taxable income at all, a 
proposition to lay a duplicated tax upon this one 
business, or upon some portion of receipts therefrom, 
is utterly abhorrent to equity. 

There is an evident lack in Congress, moreover, 
of appreciation of the public service of newspapers, 
notwithstanding a suggestion has here and there 
appeared during the last few years that they be 
declared public utilities, so as to give more color to 
an attempt to get them effectually under regulation. 
Their responsibility to the courts for libellous matter 
and the informal yet prompt and effectively-working 
responsibility to the public are not thought enough. 
But where would now be the arousing of the country 
under the President’s many patriotic and explanatory 
announcements, or where would be the campaign 
over food production and conservation, or where 
would have been the Liberty Loan, or what prospect 
would there have been for the Red Cross fund, or 
for any other great public proposition, but for the 
newspapers? Without those, the Government, what- 
ever the ability and the lofty heights attained by the 
few persons composing it for the time being, would 
be as a man blindfolded and gagged, for all power is 
in the people and there must be an open line of 
communication between people and governmental 
servants. That the newspapers are a business and 
printing the news is necessary to it is admitted; but 
what if this had been done grudgingly and in the 
smallest space consistent with appearances, instead 
of enthusiastically and generously? It is also not 
to the point to say that the newspapers sell their 
product; the service does not thereby become less 
genuine, and one could as well say that the railways 
do not deserve to rank as public servants because 
they receive pay for carrying. The proposition still 
stands, demonstrable by argument but almost self- 
evident to all who will think dispassionately, thai 
both newspapers and railroads ought to be favored 
rather than penalized or obstructed, as being two 
great and indispensable instrumentalities of public 
service. 

More revenue is needed, and nets are cast to that 
end in many directions. Cutting off waste is equiva- 
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lent to more revenue, although never¥so attractive 
to any legislative body. The suggestions for saving 
are many, and a considerable number of them are 
both good and practical. The Post Office Depart- 
ment even asks that everybody refrain from using a 
needless number of stamps (two one-cent stamps on 
a letter or five one-cent instead of a single five, and 
so on) and this is evidently for economy as well as 
easy of compliance. Let us all comply cheerfully. 
But somehow not a man rises in either branch of 
Congress to propose cutting off or cutting down that 
hoary old abuse, the frank, or that senseless and 
wasteful misnomer, the ‘Congressional Record,” or 
diminishing the stream of waste through the Govern- 
ment printing. Of saving the drip at the spigot 
there is abundant talk, but no mention of the gush 
at the bung. 








THE DECISION OF THE COMMERCE COM MIS- 
SION REFUSING A GENERAL INCREASE 
IN RAILROAD RATES. 

Viewed with regard to the situation presented in 
the application for a 15% rate increase, the action 
by the Inter-State Commerce Commission on last 
week Friday is a disappointment; but it can hardly 
be called a surprise, since that body had already 
proved its kinship to thescriptural “leopard” in respect 
to inability to change its spots. The general appli- 
cation is denied; some bits of relief are granted to 
both the Western and the Eastern roads, amounting 
to a fractional increase whose ratios are variously 
estimated, but it is not necessary to discuss these. 
There is a present vacancy in the Commission, and 
the decision as rendered is virtually by only three 
of the remaining six, since there are two dissenters 
and the other one of the three concurs only in order 
to secure a little relief but in other respects records 
a firm dissent from the position which he thus re- 
luctantly supports as better than nothing. 

The ruling decision is of great length, occupying 
about 514 large newspaper columns, to which the dis- 
senters add 334 columns more. It suggests the legal 
phrase about “‘confession and avoidance,” or it might 
almost be called confession by avoidance, since it is a 
laborious apology while professedly explanatory and 
justificatory. The substance of the road’s case is 
perforce admitted, as thus : “that carriers have been 
obliged to pay increased prices for materials and sup- 
plies [labor is not mentioned in this sentence, but the 
advance in it is admitted elsewhere] cannot be ques- 
tioned; it is difficult to characterize with moderation 
the increases in the prices of metals, as well as the 
prices which have been demanded in various local- 
ities for fuel.’”” Under stress of these unfavorable 
conditions, it is stated, the roads made their first 
application; and “if these unfavorable tendencies 
had continued” and the operating results since Febru- 
ary had been as bad as in that month, then the 
problem would have been different. But the report 
dwells upon the profits of the year 1916 and the 
alleged favorable changes and outlook of the last 
four months, and laboriously argues at length that 
the roads are doing very well, have not suffered 
seriously yet, and are prematurely apprehensive. 

Commissioner Meyer, dissenting because he admits 
no occasion for any advances whatever, paraphrases 
the four others and himself as saying to the carriers 
in the South and West that the harm they feared 
has not happened yet, hence no rate increase is justi- 
fied, but “if any or all the untoward events upon 





which your application for increased rates was 
largely based should occur in the future you may 
then bring them to our attention.” As to this 
putting-by the subject to October, Mr. Loree pithily 
says the only work then will be in the line of an 
autopsy, and an autopsy never helps its subject. 
We could improve Mr. Meyer’s paraphrase by _liken- 
ing the Commission to a physician who says to the 
patient that has consulted him “there is nothing 
wrong with you, for you are not dead but are walking 
around; if your symptoms persist and you become 
moribund come around and see me again in three 
months.” It is only in official circles that physicians 
refuse preventive treatment. 

Many of the carriers are said to be in a most pros- 
perous condition, and “have been managed by men 
of conspicuous ability and integrity, in whose achieve- 
ment the whole nation may well take pride.” Truly 
so, and their ability is needed to the very utmost. 
“It was not shown that military transportation had 
been in the past or is likely to be in the future a 
financial burden to the carriers; on the contrary, 
certain facts were referred to which indicated that 
the transportation of troops had been more remuner- 
ative during certain mobilizations in the past than 
ordinary passenger transportation.” This last sen- 
tence, perhaps referring to 1898, is utterly irrelevant 
and pettifogging; nobody has said that military 
service is not paid for, and that military necessities 
will not become comparatively a financial burden is 
quite as impossible to foresee as that the evils which 
are feared but have not occurred up to this present 
moment will not occur as we go farther into the 
struggle. Assurances that the members of the Com- 
mission are mindful of the fundamental value of 
transportation and so far as the relief asked would 
contribute to win the war they would ‘‘respond 
unhesitatingly to the fullest extent of our legal 
authority” are irrelevant and might be called rub- 
bish; the members affirm with their words what they 
deny by their acts. 

Writing separately, Commissioner Harlan says 
he had to concur, in order to get “some affirmative 
results’ and because the findings ‘‘are in the direction 
of what the record seems to me tojustify and require.” 
He takes the little relief the others grant, but objects 
to delay, particularly to “this month-by-month and 
purely statistical view.’”’ The country needs more 
transportation facilities, not merely for war exigen- 
cies, but to keep pace with national development, 
but we have been falling behind in those for seven 
or eight years. A yearly outlay of a billion is sug- 
gested as needed, but it is not provided or visible. 
‘Aside from this military influence, the record leaves 
no doubt that our transportation system as a whole 
most be promptly enlarged.’”’ The inducements 
offered to private capital, so long as the roads are 
privately owned, must be enough to attract it, but 
are not; on the contrary, large investors look with 
decreasing favor upon railway issues. 

This is the tenor of Mr. Harlan’s brief opinion, 
and is only what all observant persons know and all 
who are both observant and candid admit. Com- 
missioner Meyer objects to any rate advance what- 
ever, arguing that the carriers have not shown any 
real hardship but are really doing very well, and are 
only scared about evils which have not happened 
yet and probably will not happen. Commissioner 
McChord agrees with Mr. Meyer, arguing that the 
Commission should sit quiet and wait for Congress 
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to consider the question of seeing to the prices of 


fuel and supplies; if Congress should find those prices | 


reasonable and the carriers’ fears should subsequently 
be realized, then he would be willing to sanction such 
rate increases as would make things safe, 
Another physician who refuses to take any ante- 
mortem action. 

The load upon the carriers is not lightened by 
denying its existence, or by such solemn trifling as 


saying that it has not been made to appear “that | 


granting or refusing increased rates will facilitate 
or retard the successful prosecution of the war.”’ 
All burdens imposed by the situation should be 
treated on the insurance principle of mitigating their 
effect on individuals by a scheme of levelling into a 


general distribution; but here is one burden as to | 
If the | 


which such general distribution is refused. 
fire waste in this country were steadily increasing 
its already frightful total and if the insurance com- 
panies were under a Federal domination that dogged- 
ly refused them a corresponding increase in premiums, 
we should have a nearly analogous situation. The 


power to make rates is not yet. taken from the com- | 


panies, although somewhat hampered and constantly 
threatened; but transportation is the one business 
which must ask a few politicians to allow adjusting 
its selling to its buying prices and meets an obstinate 
refusal. 

This has been pointed out until, at last, it does 
seem to be making some public impression, for the 
Commission could not avoid noticing “the absence 
of protests against the proposed rates from many 
interests and localities affected,’ but sought to 
explain away this indication of ‘‘an existing state of 
the public mind” and loftily disclaimed authority to 
place a decision ‘‘on the basis of preponderating 
views.” 

Somebody has said that the mind of a bigot is like 
the pupil of the eye; the more light is poured upon it, 
the more it contracts. The old fallacy that a rail- 
road is an octopus and belongs to some vague third 
party instead of to the people whom it serves and 
with whom it must either thrive or starve survives 
in the attempt to combine private ownership with 
public control and has thus far produced only fail- 
ure. The contemplation of the whole subject must 
broaden, the conception of the public interest must 
be corrected, the mind of the controlling body must 
be open instead of closed and sealed, before any 
improvement is possible. 

The slow force of public opinion is the only hopeful 
influence. The Commission now admits that ‘‘repre- 
sentatives of insurance companies and_ bankers 
appeared to favor permitting the rates to become 
effective, as a measure of stabilizing their invest- 
ments in railroad securities and stocks.” These 
representatives did not in terms ask an increase, but 
did urge the rights of investors, the vast national 
concern in the ‘stabilizing,’ and the necessity of 
upholding railway credit and permitting railway 
growth. So much impression, at length, has been 
made by Mr. Warfield’s organization. 

The lesson and the course are clear. That organ- 
ization must address itself practically and earnestly 
to the task before it. It need not waste time upon 
the Commission. It need not even expend much 
effort directly upon Congress. Its work is to show 
that every person counted in the Census has either 
a direct or an indirect interest and ownership in 
railways, a statement that is absolutely correct; 
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further, to show that the roads are really public 
servants and that unless they are carefully nourished 
and kept they cannot serve. No starved draught 
_animal, no nicked and rusted tool, can perform its 
intended function. 

| This educational work must be pushed, system- 
atically, in a convincing manner, and without halt- 
ing, until the people of the United States not only 
_admit the practical truths of the case but feelingly 
realize them. The Association finds a need awating 
| it, and its course lies plain before it. It should not 
|rest with an elaborate organization, but should enter 
forthwith upon a definite and energetic campaign. 








THE SENATE DRAFT OF THE WAR REVENUE 
BILL. 

The Senate Committee’s War Revenue Bill is of 
great length, quite filling two newspaper pages. It 
is apparently milder than the House bill in some 
| respects, and more severe in others; leaders of the 
House are said to object to it as a “rich man’s bill,” 
/and in another sense than that intended it may be 

such. It is plainly idle to go over the details of 
bills which are liable to be changed before comment 
upon them can be printed, yet there are one or two 
things in this draft that may well be pointed out 
now. 

It is drastic taxation, and is cumulative if not 
duplicated. Under the head of “war income tax” 
it adds two per cent to the normal tax laid by the 
Act of last September, and ‘“‘in addition to the ad- 
ditional tax”’ (i. e., the surtax) it piles more surtaxes 
on an ascending scale. The next title, ‘““war excess 
profits tax” is also ‘“‘in addition to,” it lays an 
ascending scale of taxes from 12% to 50%, and 
should be called another income tax, for although it 
refers to excess profits, it also refers several times to 
income. Some things in this title are the matter to 
which we wish to call attention now, passing over 
some exceptions and qualifications contained therein 
as not material to the point. 

The “pre-war period” with which the profits or 
income of the taxable year is to be compared, in 
order to determine the ‘‘excess,”’ is the years 1911-13 
inclusive. If during that period ‘‘the net income 
of a domestic corporation or partnership, or of a 
citizen or resident of the United States’? was under 
6% per annum on the average capital employed, the 
excess profits shall be determined by deducting the 
6% from the net income, or by a comparison as 
provided in the previous section, the taxpayer being 
permitted to choose one or the other method. This 
previous section recognizes that the potential tax- 
paying subject may have had no net income from 
the trade or business during the pre-war period, or 
may not have been engaged in the business then; in 
either such case, the taxable excess shall bear to the net 
income of the taxable year the same proportion as 
in case “of representative corpo ations, partnerships 
and individuals engaged in a li e or similar trade or 
business.”” And if a putativ taxpayer “fails to 
present satisfactory evidence” about his average net 
income in the pre-war period, his proper amount 
shall be determined as by Section 205, namely, by 
taking off 6% of his average capital employed, or by 
comparing his case with ‘representative’? com- 
petitors as by Section 204, just quoted. If a business 
made nothing in the pre-war period, or came into 
existence since, or fails to present a satisfactory 
statement of itself, it is to be judged by comparison 
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with some other in the same line or by a capital 
deduction. What representative “corporations, 
partnerships, or individuals” are to be taken as the 
standard of comparison, and who is to select them, 
is not stated, except that one clause of Section 204 
provides that ‘“‘the proportion between the excess 
profits and the net income in each trade or business” 
shall be determined by the Commissioner of Internal 
Revenue. 

Now, besides the muddled language which seems 
to characterize all tax laws of late years, there is a 
vagueness as to what constitutes the capital to be 
deducted, and it is apparently left to the official 
collector under the law to determine with whom or 
what the business under scrutiny, in certain con- 
ditions, shall be compared in order to ascertain its 
“‘excess.’’ Moreover, practically everybody appears 
to be brought within the purview of this title, for 
it is declared to apply to all trades or businesses of 
whatever description, including services rendered 
on commission or as acting as agent ‘‘of any descrip- 
tion;’’ except that services are exempted in “‘an office 
or employment” (including that of commercial 
traveler or agent) if the remuneration is solely a 
salary not related to the amount of business done or 
to anything else, or if it is a profession depending 
for its gains on the persona! qualities of the indi- 
viduals transacting it and not requiring investment 
“of more than a nominal capital.’”’ Here may arise 
the question of what is a nominal capital. There 
are other questions open, and in this one title alone 
there seems to be provision for hitting practically 
every human occupation within the scope of “‘trade”’ 
or “services” or ‘‘business,’’ agriculture being ap- 
parently exempted. 

Without pursuing this line of examination farther, 
is it quite wise and safe for the country to be so 
absorbed in war operations as to pay little heed to 
propositions in Congress? We may accept with 
equanimity, and with some recognition of its justice, 
the idea of taxing profits clearly due to the war; but 
here comes the proposal that if a business operation 
thrives better hereafter than it throve in 1911-13 it 
is to be penalized for war profits, and if it made 
nothing or did not exist in the pre-war period it is 
to be judged now by comparison with some other. 
Observe, also, that while these propositions for what 
might almost be called frenzied taxation are before 
Congress, there are also propositions for regulating 
the prices of almost everything. The existing income 
tax is to have more turns of its screw; these war- 
profits taxes are proposed in addition, but also, in 
the ostensible protection of the consumer, prices are 
to be regulated, so that there is some uncertainty 
about there being any profits left, either regular or 
““excess.”’ 

Some weeks ago the majority leader in the House 
said of a certain proposition that he would “vote 
for it with his eyes shut.” Other men, and in both 
branches, have said that they did not approve cer- 
tain propositions but would vote for them if (and 
because) the President ‘‘wanted’” them. How does 
anybody know—and are any considerable number of 
thoughtful persons inquiring—whether business will 
not presently find itself hobbled and taxed to the 
extent of having no profits left, from which the taxes 
needed for both civil and military operations can be 
taken? Is it not time the sober people of the United 
States gave more need to what is proposed, instead 
of awaiting the outcome of eyes-shut legislating? 








an ee 
ne 


THE MORALS OF OUR SOLDIERS—THE UN- 
FORESEEN PERIL. 


As these lines are written a group of some 800 young 
men in khaki are drilling in the square before the 
window. They have already gained a fine, soldierly 
bearing. The music of the band evidently finds 
response in their feelings. They are intent and 
eager, manifestly keen and fit for the task before 
them. Many of the onlookers cannot fail to be 
thinking of the dangers that await them. Death has 
taken on new and startling forms in these days. 
Submarines and aeroplanes and bombs and machine 
guns and gas and bullets and bayonets. How will 
they escape when sea and air and land are filled with 
instruments of death? 

But among the sympathetic friends probably not 
one has a thought of the old peril which in new and 
most serious form awaits the young soldiers of the 
new army so soon to go to the front. Canada was 
filled with distress when news began to come of the 
conditions of drink and vice to which their first 
soldiers were exposed in camp on Salisbury Plain 
and elsewhere in England. Dr. Darlington’s report 
on the conditions existing among our own troops 
on the Rio Grande, though it was in a measure offi- 
cial, was never given to the public. Distressing 
stories have since been passing from mouth to mouth, 
and Y. M. C. A. representatives do not hesitate 
to refer in public to the “hell” in which, in some in- 
stances at least, they there found themselves. 

It is to be borne in mind that the British army still 
issues a rum ration, as does their navy, though our 
navy has long discontinued it, and our army is 
maintaining constant opposition to the existence of 
liquor even in the canteens. The steady fight against 
both drink and vice in the neighborhood of camps and 
army posts expresses the sentiment of the country. 
Young men newly enlisted in the American army, 
and coming from the homes they do, will, when sent 
abroad, inevitably find themselves in the midst of 
gross forms of vice in the lines and in the camps, and 
will be surrounded by an atmosphere of temptation 
both new and overwhelming. However strong their 
moral purpose, and however clean their lives may 
have been, the peril is very real. The men who 
survive the war will return home very different 
men from what they were. They will have been in 
a different world, and whatever may be thought of 
the moral authority of the Ten Commandments, one 
cannot live for a time in circumstances in which they 
are ignored and be unaffected in his relations to a 
community and a civilization which is built upon 
them. The soldiers will undoubtedly learn from the 
war much that could be learned in no other way, 
much that to many will be of incalculable value and 
will furnish the best material of their after life. The 
danger is that many become degraded in habits of 
thought and conduct in ways they did not anticipate 
or deem possible. This will extend not simply to 
their physical life, but to every fibre of their being, 
their morals, their judgments, their principles of 
life, their habits of thought and conduct. It cannot 
be otherwise. Toadegree, andinone line or another, 
not a man will be exempt from the influence. In 
most casesit will be too lateto counteract it whenthey 
return. The important question is, What can bedone 
toeliminate the evil and guide and sustain the good? 

Thoughtful men in England are already looking to 
America, now that we have entered the war, to ren- 
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der them effective help in withstanding the ultimate Government expects “‘real service’”’ of the new chap- 
effects of the inevitable bureaucratic and centralizing | lains and means to give them every opportunity for 
influences which the vigorous conduct of the war, it there should be no difficulty in securing the best 
requires, but which they feel are in so many ways | men. 


restricting their individual liberty. For the time 


Above all will be the personal influence of the 


being they surrender that liberty loyally, but they | officers, especially those who are Christians, and the 
are concerned lest in some degree priceless possessions | better and stronger men in the ranks, particularly 


won in the past with many a struggle, may be im-| the non-commissioned officers. 


These are the ones 


paired or lost. In no respect is the normal life of | to whom the men look up, and from whom they take 
America more different from theirs than in its atti-| their cue. The moral tone of the army is in their 
tude toward the liquor question and its attendant | hands. If they know that the eyes of the country 


_are upon them, that the different regiments will win 
us, but are hedged in by age-long traditions and en- | 


evils. Or, if in fact they hold similar opinions with 
trenched obligations which as yet they have found no 
way of removing, they feel that we, if freer to act 
only because of our youth and of the ocean that 
separates us, can still come to their help to withstand 


immoral and destructive social forces which in the | 


older civilizations are established, and to a large 
extent accepted, and which after the war are sure 
to be hideously increased and boldly defiant. The 
battle with these forces will begin the moment our 
troops are mobilized on our own fields, and will 
break out in full force as soon as they land on foreign 
shores. The counter influences should be organized 
at once, and the real nature and extent of the danger 
should be widely recognized. 

It will be said that the matter is largely in the 
hands of the officers, and they can be depended 
upon to protect their men and keep them straight; 
that our young men are the pick of the country and 
not at all like the men in other armies. Look at the 
navy, for example, and see what has been the testi- 
mony concerning them wherever they have gone. 
But all this was largely true of the Canadian troops. 
They have no superiors in character and valor, and 
none are inspired by a loftier patriotism; but dis- 
tressing stories are told of the influences at work 
with them across the sea. We cannot hope to be 
exempt. 

Here then is the field in which the Y. M. C. A. 
has found its great opportunity and already won such 
honor. This should be recognized and its forces 
‘increased and brought into action at the start, with 
such enlarged and adequate equipment as it never 
has had in the past. It is the recognized agency not 
only of the churches, but of the Christian forces of 
the land, and now finds the opportunity for which it 
has been preparing by its service during the three 
years of the war in the armies of the other countries. 
It needs only now that America should recognize the 
supreme importance of this for ourselves. 

The chaplains who went with the State militia to 
the Mexican border found, when they were enrolled 
in the national army and were in regular army con- 
ditions, that little or nothing was expected of them 
worthy of their calling. They were expected to look 
after the soldiers’ mail and to provide some amuse- 
ment for the men. Regular religious services were 
barely recognized or provided for until, in some 
cases at least, the chaplain asserted himself and 
made his own place. Those who did so were quickly 
honored and able to render valuable service. In the 
new army the chaplains will find their opportunity. 
They should be selected with the greatest care and 
should be men of resource and ability. A Jewish 
rabbi in middle life has just gone as an orderly in one 
of the Base Hospital units, surrendering a salary of 
$4,000 because, as he says, he ‘‘wants to be doing 
some real service.” If it is understood that the 





honor as notable for their bearing and morals as 
they will for their valor, and above all that the effect 
of the war and the army upon the men for all time is 
largely in their hands, they will be sustained in 
keeping straight themselves and in keeping vice and 
filth out of the ranks. The important fact is that 
the danger to the army and to the country was never 
so great as it is now going to be, and that the task 
before usis neither easy norshort. Civilization itself 
is at stake, and the battle is to be won in individual 
lives no less than on the bloody field. 








NEW PARTY CLEAVAGE IN CANADA. 
Ottawa, Canada, July 5. 

To those who have followed the tariff policy of the 
Conservative Government in Canada and who under- 
stand the present willingness of all political parties 
to jettison whatever has the appearance of special 
privilege, there are points of significance in the new 
alignment of political forces developed by the con- 
scription issue. 

The revolt of “true and tried’ members has’ 
affected both parties, making what is substantially 
a racial cleavage for the first time since confeder- 
ation. Far from being a temporary shake-up, the 
parties seem to have been split into camps which can 
never amalgamate along the old lines. The French- 
speaking members, headed by Sir Wilfrid Laurier, 
demand a referendum on the conscription issue and 
by doing so have brought to the fore other long- 
standing issues between Quebec and English-speaking 
Canada which had been laid aside for the conveni- 
ence of the two chief political parties. 

The French-Canadians, elected as Nationalists in 
1911, merged themselves in the Conservative Party, 
killed the Reciprocity Agreement and received sub- 
stantial representation in the Cabinet. Their pre- 
sence in the House of Commons, however, was due 
quite as much to special Quebec issues as to a popular 
rejection of the Laurier policy of ‘wider markets.” 
But to-day the French-Canadians by uniting in the 
main against military conscription, except by consent 
of the conscripted, have broken the old ententes 
with Grit and Tory parties and, hopeless of an effect- 
ive alliance with either group, are busying them- 
selves with formulating policies gauged by Quebec’s 
local needs and sentiments. 

Then, too, the majority of English Liberals, ad- 
hering frankly to the lower tariff ideas on which the 
party went to defeat six years ago, have bolted from 
the Laurier camp and for the present count them- 
selves as Government supporters on war legislation. 
Dr. Michael Clark, an out-and-out free trader, a 
Liberal of influence, is so whole-heartedly behind the 
Borden rule that he may presently be added to the 
Cabinet. Other Laurier lieutenants have followed 
Dr. Clark’s example. This junction with low- 


tariff Liberals and the probability of a coalition, in 
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the making of which Sir Wilfrid Laurier would 
probably be ignored, may bring about a national 
government for the remainder of the war. Un- 
doubtedly it would give the Prime Minister an over- 
whelming advantage in whatever appeals are made 
to the country. At the same time such a compro- 
mise will induce concessions to the growing free- 
trade sentiment of the West and many of the East- 
ern agricultural districts. Another factor, not with- 
out influence, has been the open hostility of many 
manufacturers towards the taxation measures of the 
Minister of Finance and the re-affirmation at the 
recent manufacturers’ conference in Winnipeg that 
further imposts would kill the source of the golden 
eggs. The effect of this has been to lift from the 
Government the suspicion that the manufaturers 
dominate legislation and dictate taxation and tariff 
measures. 

There is no lack of voices in the present Parliament 
advocating a trial of lower tariffs after the war, as 
a means of increasing national revenues. This is 
not without favorable precedent in Canadian history. 
In 1875 the Canadian tariff jumped 16%, but 
revenues remained stationary. Four years afterward 
an advance of 100% in the duties was effected, but 
the treasury had a minor gain. Under the Laurier 
Government in 1897-8 and in 1900 tariff reduction 
were made and revenues heavily advanced. 








U. S. MAKES FURTHER LOANS TO GREAT BRITAIN 
AND ITALY. 

Within the last ten days the United States Government 
has advanced additional credits of $135,000,000 to Great 
Britain, $100,000,000 to France and $60,000,000 to Italy, 
bringing the amount of loans made to all the Allied nations up 
to $1,303 ,000,000. Great Britain received the loan of $135,- 
000 ,000 in three parts, $10,000,000 having been advanced on 
June 30, $25,000,000 on July 2 and $100,000 ,000 on July 5. 
The $100,000,000 loan to France was made yesterday, while 
the $60,000,000 loan to Italy was effected on July 5. Of 
the $1,303,000,000 which has been advanced to all the 
Allies, Great Britain has received $685,000,000; France, 
$310,000 ,000; Italy, $160,000,000; Russia, $100,000,000; 
Belgium, $45,000,000, and Serbia, $3,000,000. 








PROPOSED GERMAN EXPORT BANK TO RESTORE 
LATIN-AMERICAN RELATIONS. 


According to the cables from Copenhagen on July 4 the 
project for a German export bank to assist in the restoration 
of trade relations with Central and South America and to 
promote export trade generally was launched at a meeting 
of trade organizations and Latin-American export houses at 
Hamburg on July 2. The dispatches state: 

The bank will establish branches at important centres of trade in Central 
America, West Indies, East Asia and Australasia. Where German bank 
representation is now inadequate the export bank will assist German im- 
port houses by granting credit on acceptances. The necessity of com- 
bating American and Japanese efforts in South America and emancipating 
German firms from dependence on British banks, which almost monopolize 
business in acceptances, is given as justification for starting the new bank. 








R. M. GIDNEY CHOSEN ASSISTANT RESERVE AGENT 
OF NEW YORK RESERVE BANK. 


R. M. Gidney has been appointed Assistant Federal] 
Reserve Agent of the Federal Reserve Bank of New York. 
Mr. Gidney was formerly connected with the Federal Re- 
serve Board at Washington as Federal Reserve Bank 
Examiner. 





NEW YORK RESERVE DISTRICT ALLOTTED 
$621,218,600 OF LIBERTY BONDS. 

The total amount of Liberty Loan Bonds allotted to the 
New York Federal Reserve District was $621,218,600, 
according to an announcement made by the local Reserve 
Bank on June 29. The subscriptions of the New York 
Reserve District, as reported by Secretary of the Treasury 
MeAdoo on June 22 were $1,186,788,400. The total pay- 
ments amounted to $550,030,280—of which $146,902,280 
was paid in cash and $403,128,000 in Treasury certificates 
of indebtedness. Of the $621,218,600 of bonds allotted in 





the New York district, full payments have been made for 
$532,233,200, or over 85%. The balance of $17,797,080 
represents payment of 20% on $88,985,400 of the bonds 
subscribed for. Of the $403,128,000 of Treasury certifi- 


cates received in payment of the bonds, $134,760,000 ma- 
ture on June 30. 








DIVIDEND DECLARATION OF RICHMOND FEDERAL 
RESERVE BANK. 

A dividend at the rate of 6% per annum for the period 
from Nov. 1 1916 to June 30 1917 has been declared by the 
Federal Reserve Bank of Richmond. For the period from 
November 1914 to Dec. 31 1915 the bank in December 
1915 declared a dividend of 5% and in April 1916 it de- 
clared an additional dividend of 1% for the same period; in 
December 1916 a declaration at the rate of 6% for the 
period from Jan. 1 1916 to Nov. 1 1916 was made. 








DIVIDEND DECLARATION BY FEDERAL RESERVE 
BANK OF ATLANTA. 

A semi-annual dividend of 3% for the half-year from 
June 30 1916 to Dee. 31 1916 has been declared by the 
Federal Reserve Bank of Atlanta. The sum of $70,507 is 
distributed in the present declaration. In its first dividend 
for the period from Nov. 16 1914 to Dee. 31 1915, the bank 
paid out $129,198, while its second dividend payment for 
the period from Jan. 1 1916 to June 30 1916 called for 
$70,941. J.B. Pike has again returned to the Federal Re- 
serve Bank of Atlanta as Cashier. Last summer Mr. Pike 
was elected an active Vice-President of the Heard National 
Bank of Jacksonville, and when the institution closed its 
doors in January of this year he was delegated by the Comp- 
troller of the Currency to take charge of its affairs. The 
Comptroller has now consented to relieve him of the receiver- 
ship at the request both of Mr. Pike and the Reserve Bank. 








ACCEPTANCES ELIGIBLE FOR PURCHASE BY RESERVE 


BANKS AVAILABLE AS COLLATERAL FOR GOVERN- 
MENT DEPOSITS. 


In advices to the effect that bank acceptances eligible for 
purchase by the Federal Reserve banks may be used as col- 
lateral to secure Government deposits up to 75% of their 
face value, Bernhard, Scholle & Co. of this city, in a letter 
issued under date of June 27, stated: 

Dear Sirs.—You will, no doubt, be interested in knowing that we have 
been informed that bank acceptances eligible for purchase by the Federal 
Reserve banks may be used as collateral to secure Government deposits 
up to 75% of their face value. This is of particular interest at the present 
time inasmuch as the proceeds of the Liberty Loan bonds will be deposited 
by the United States Government with various banks throughout the 
country. As these deposits are subject to sudden withdrawal, it is essential 
that the collateral which is deposited by the banks to secure these deposits 
be of such a character that it may be realized upon at any time, if necessary. 

Eligible bank acceptances can be sold at any time to the Federal Reserve 
banks or in the open market with or without endorsement of the holder. 
As it is one of the functions of the Federal Reserve banks to stabilize money 
rates, the rates of discount for eligible acceptances fluctuate but little, and 
80 the holder of such bills is not likely to suffer a loss if it is found necessary 
to resell them before maturity. If the holder is a member of the Federal! 
Reserve system and endorses such eligible acceptances as he wishes to 
resell, there is even a possibility for additional profit because endorsed 
bills can be sold at preferential rates. 








CONNECTICUT RULING ON TRANSFER OF SAVINGS 
BANK SECURITIES TO NATIONAL BANKS. 

The transfer to national banks by savings banks of se- 
curities in which the funds of the latter are invested is dis- 
countenanced by George E. Hinman, Attorney-General of 
Connecticut, in an opinion rendered on June 22 in response 
to an inquiry made in the matter by Bank Commissioner 
Everett J. Sturges. We quote from the Hartford ‘‘Courant’’ 
the following concerning the opinion: 

The securities, the transfer of which was in question in the mind of 
the Bank Commissioner, were such as may be deposited by national banks 
with the United States Treasurer to secure Government deposits, and the 
idea was to make such transfers under conditional bills of sale, the na- 
tional banks making payment to the savings banks of the amount of the 
value of the securities, by means of certificates of deposit paying interest 
at the same rate as the securities transferred, but on condition that the sav- 
ings banks have the right at any time to re-buy the securities at the same 
price at which they were transferred. The Bank Commissioner wanted to 
know if such transactions were legal and permissible, and the Attorney- 
General gave his opinion as follows: 

“It is quite apparent that the real pargese and nature of the proposed 
transaction is a ne of said securities by the savings bank to the national 
bank, under an agreement to pay, in consideration of such loan, interest 
on the value of said securities during the continuance of such loan, with a 


right reserved by the savings bank to demand return of the securities at 
any time on surrender of the certificate of deposit. This Department has 


reviously ruled that a loan by a savings bank of its securities to a national 
bank is illegal, because it does not constitute or even purport to be an in- 
vestment of the deposits and surplus of the savings bank but is a pasting 
with possession of securities in which said deposits and surplus are investe 
pursuant to statute, which securities should at all times be in the custody 
of the managers of the savings bank, as trustees for the depositors, to re- 
spond to the demands of said depositors. 
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“See opinions of Attorney-General, 1907-08, page 79. 

, ‘“*The proposed transaction is, in its purpose and effect, o 
objection and criticism as such an avowed loan of savings bank securities. 
However, the law, Section 32, Chapter 127, of the Public Acts of 1913, 
sem | savings banks to deposit in an incorporated bank or trust company 
ocated in this State, or in other States therein designated, to an amount 
not exceeding 30% of the capital stock, surplus and undivided profits of 


such depository. A savings bank, if its officers so order, may lawfully 


en to the same | 


sell to a national bank securities in which its deposits and surplus are | 


invested and, within the above mentioned limitation. deposit the pro- 


ceeds of such sale in such national bank, and it might also be agreed, | 


by an independent contract, that the savings bank should have the right, 
at its option, at a future time, to re-purchase said securities from the 
national bank at a price therein named or provided for, but the nature of 
the entire transaction should be such that the savings bank would have, 
against the national bank, the claim contemplated by law—that is, upon 
its deposit therein unaffected by any collateral agreements or other con- 
tingencies, and any contract for re-purchase should be entirely independent 
of such sale and deposit and solely within the control of and at the option 
of the savings bank. Such a transaction might, as a legal proposition, be 
technically valid, but, being obviously for the accommodation and benefit 
of the national bank, instead of the savings bank depositors for whom the 
officers of such bank are trustees and to whom alone said officers owe a 
duty the responsibility and importance of which is not only obvious but 
has been repeatedly emphasized by our courts and by this Department, 
ought not to be approved or encouraged by you.” 





DIVIDEND OF MINNEAPOLIS FEDERAL RESERVE | 


| district, with satisfactory prices apparently assured for everything that 


BANK. 

The Federal Reserve Bank of Minneapolis, which in 
December 1916 declared a dividend at the rate of 6% for 
the period from Nov. 2 1914 to June 30 1915, has declared 
a 6% dividend for the year ending June 30 1916, payable 
July 1 to stockholders of record June 30 1917. 





TATE BANKS URGED BY OLIVER J. SANDS 


VIRGINIAS 
‘ TO ENTER RESERVE SYSTEM. 


natural advantages of Virginia waters for this purpose are 
so obvious as to have appealed overwhelmingly to those in 
charge of naval development. The Capes of Virginia, safe 
as to approach and entrance at all seasons of the year, with 
the vast harbor facilities afforded by Cheseapeake Bay, 
Hampton Roads and their tributaries, amply defended as 
they will be by Fort Story, which is being erected at Cape 
Henry, afford facilities which cannot be duplicated, or even 
approached, on the Atlantic Coast.”’ 

“Business and trade reports,” says the bank, ‘while 
conservative, are optimistic. Every line of production, 
and distribution, with scarcely a discordant note, report? an 
active demand for goods, generally at high prices, and while 


_ higher costs are also reported, a satisfactory margin of profit 


| remains.”’ 


The report likewise says: 
The season has been backward from an agricultural standpoint, but a 
material improvement in crop prospects is universally reported from the 


is being produced. The truck crops already sent to market have brought 
prosperous returns. The Irish potato crop along the Seaboard has been 
below normal in quantity and has brought $8 to $10 per barrel, a veritable 
golden harvest. Cotton and toba@o are at high water prices, with an 
assured demand for all that can be raised. Peanuts are also bringing 
high prices and their extensive planting is being particularly urged, there 
being a growing demand for them from the oil mills. The planting of soya 


| beans also promises to be profitable for crushing purposes. 


The appointment of a committee of three to study the | 


workings of the banking organizations of other States to 


determine whether those of the Virginia Bankers’ Associa- | 


tion may be improved upon, was, we learn from the Rich- 
mond ‘‘Dispatch’’ provided for in a resolution adopted at 
the annual convention of the association at Old Point Com- 
fort on June 23. The committee will also consider the 
advisability of establishing permanent headquarters for the 
association in charge of a salaried Secretary. The resolu- 
tion directing the appointment of the committee to report 
on this matter was offered by Oliver J. Sands, President of 
the American National Bank of Richmond. Mr. Sands 
discussed the amendments to the Federal Reserve Act at 
the meeting and in urging the State banks to become mem 
bers of the Reserve system, was quoted in the ‘Dispatch’ 
as saying: 

No one knows where we would have been to-day but for the Federal 
Reserve system, and under the revised law it seems that every inducement 
has been offered to the State banks to join with us. Virginians framed 
the law, and we do not want this State to be a traitor; we want ail our 
banks in the system, and that is absolutely essential for the welfare of the 
institutions and the country. I believe that unless they voluntarily be- 
come members of the system that they will be forced into it, for this coun- 
try is mobilizing its finances, and it is only through the twelve regional 
banks that such a thing can be accomplished. 

The amendments to the act reduce the reserves a bank must keep on 
hand, and that one feature should prove a strong reason for the State 
banks joining the system, while they may continue to operate under their 


existing charters, which are much broader than those of the national 
banks 


Now is the time to enter the system, when the country needs you, and it 
will do twice as much good as it would of you waited and went in late. 


The “Dispatch” states that in the general discussion 
which followed representatives of several smaller country 
banks were apparently opposed to their entrance into the 
Federal Reserve system, being unable to see how they would 
be benefited and how their action would help the country 
at this time. They explained that their resources were 
held in national banks, which in turn were members of the 
Reserve system, and thought this co-operation all that it 
should be. 

The “Dispatch” also reports that Colonel Thomas B. 
McAdams of the Merchants National Bank of Richmond, 
directed attention to the fact that only 10% of their resources 
on deposit with national banks was available to the Govern- 
ment through the Federal banks, and said that if they did 
business directly with the district institutions the Govern- 
ment would have the use of 100% of this money. He also 
called attention to the fact that in many instances the re- 
serves they were required to keep on hand as State institu- 
tions were reduced 50% as members of the Reserve system. 





—BUSINESS CONDITIONS. 

In its report of business conditions for June the Federal 
Reserve Bank of Richmond states that ‘‘the district counts 
itself fortunate in having two points within its borders— 
Columbia, 8. C., and Petersburg, Va.—selected as camp 
sites for the training of the first troops called to the colors. 
The Jamestown property at Norfolk, Va., has been ac- 
quired for the use of the Navy, insuring the development at 
that port of the greatest naval base in this country. The 








CAR SHORTAGE AND LABOR CONDITIONS IN 
ATLANTA FEDERAL RESERVE DISTRICT. 


The Federal Reserve Bank of Atlanta in its reports on 
business conditions in the District during June has the 


following to say with regard to the car shortage: 

Practically speaking the car shortage has not improved. Roads report 
perhaps a little better situation in box cars than thirty days ago, but flat 
and coal cars a greater shortage; and with less cars of their own ownership 
on their lines than at any period during the past twelve months. 

With regard to the labor situation the report says: 

The labor situation continues uncertain. Industries are experiencing 
difficulty in keeping sufficient labor; and, a movement is on foot to re- 
organize the coal miners’ unions in these fields. There has been practically 
no concerted action among the miners since 1907, but mass meetings are 
being held, and organizers are among the men. 








BUSINESS CONDITIONS IN PHILADELPHIA 
FEDERAL RESERVE DISTRICT. 

While, according to the report of the Philadelphia Federal 
Reserve Bank for June there has been during the past 
month a noticeable improvement in business conditions in 
those lines which are especially dependent upon weather 
conditions, shoe manufacturing is one of the lines which is 
reported as dull, ‘‘some manufacturers saying they have not 
experienced such a dull period since the panic of 1907.” 
The bank also states that the decrease in the surplus re- 
serves of the Philadelphia banks to the lowest point since 
early last December has forced call money to 5%. 








NEW NATIONAL BANKS IN FIVE MONTHS OF 1917. 


Information to the effect that applications for charters 
of national banks to the number of 166, with an aggregate 
capital of $13,000,000, were received by the Comptroller 
of the Currency in the five months, ending May 31 1917, 
as compared with 35 applications during the same period 
in 1916 with capital of $3,485,000, was contained in a state- 
ment issued by the Comptroller’s Office on June 2, which 
added: 

In these five months of 1917, 73 charters were granted, capital $4,185,- 
000, as compared with 49 charters granted during the corresponding period 
in 1916, with capital of $2,555,000. 

In this period of 1917, 98 national banks increased their capital stock 
in the sum of $13,694,990, against 50 banks increasing their capital by 
$3,747,500 during the same period in 1916. 

Seven banks reduced their capital during the first five months of 1917, 
$488,000. During the same period last year 8 banks reduced their capital 
$287 ,500. 

Thirty-eight national banks went into voluntary liquidation (exclusive 
of those consolidating with other national banks) during the first five 
months of 1917, their aggregate capital being $3,447,500, as compared 
with 44 such banks liquidating during the same period in 1916, with an 
aggregate capital of $3,823,000. 

During the first five months of 1917 the Comptroller of the Currency 
refused eleven applications for charters for new national banks. 








GREATER NUMBER OF NATIONAL BANKS THAN 
EVER BEFORE. 

A statement issued this week by the Comptroller of the 
Currency, announcing increases and liquidations of national 
banks for the week ending June 30 1917, directed attention 
to the fact that the number of national banks now in opera- 
tion is greater than at any time since the organization of 


the national banking system. The statement says: 
There are now 7,635 national banks in operation. 
The number in operation June 30 1916 was 7,588. Since that date 150 
national banks also have increased their capital stock by the sum of over 
25,000,000. 
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The Comptroller has refused 20 applications for charters for new national 
banks during the past six months, and applications for charters for about 
200 national banks are now under consideration and being investigated. 








LOANS OF $12,000,000 UNDER FEDERAL FARM LOAN 
ACT. 


Associated Press dispatches from Washington on July 5 
stated that approximately $12,000,000 of first mortgage 
loans to farmers at 5% are represented by charters to farm 
loan associations approved by the Federal Farm Loan Board 
up to July 1. These loans are now being made through the 
twelve Federal Land Banks which were established under 
the Federal Farm Loan act. The legislation creating these 
banks was enacted in July of last year. The number of 
farm loan associations chartered up to July 1 was 230, and 
the exact total of money asked for by them was $11,661,905. 
The average amount asked for by each association was 
slightly in excess of $50,000. The average number of 
farmers in the 230 associations chartered was approximately 
18, making the average loan thus far made about $2,500. 

Most of the loans thus far made, it is stated, run for 36 
years and are retiredonthe amortization or partial payment 
plan by semi-annual payments amounting to 6% per an- 
num. Under the arrangement provided by this legislation 
6% annual payments made by the borrower, retires both 
the principal and interest. Members of the Federal Farm 
Loan Board are said to have expressed gratification over 
the equal distribution of the business throughout the United 
States, and special gratification was felt over the fact that 
the States of high land values are making good useof the 
Federal Farm Loan System, as indicated by the large 
volume of loans in Indiana, Illinois, Nebraska, Kansas, 
Minnesota and Oklahoma. Even in the New England 
States, where farm loan interest rates have been lowest, 
the Federal Land Banks are making good headway, the 
loan applications, not yet acted upon, at the Springfield, 
Mass. Bank amounting to nearly $4,000,000. The 12 
Land banks have pending applications for loans amounting 
to nearly $100,000,000. The distribution of Federal farm 
loan business up to July 1 is indicated by the following 
tabulation of States and the amount of loans approved in 
each: 


I eis sitet ttataiintladte $408,400| Kentucky -.....--.----- $246,750 
NN ere 780,000 |South Dakota...-.....--- 144,000 
ND he occas ctemmnin Bela 205,930; Pennsylvania .....-..--. 63,031 
| hE 1,148,376 | Virginia ............-..- 71,200 
SE aciducckeseaes 322,660| North Dakota__.....---- 169,600 
Massachusetts .....----- 28,550| Minnesota .......-.-.-.- 177,100 
TO i side ee eee 28,800 
RS Ee 42,400| North Carolina._.-.-.--- 90,200 
Washington ...-.-.----- 720,135|South Carolina_-_--.----- 495,550 
NE ie .. oc emenndane cel 330,750 | Georgia -..------------- 70,900 
IED... ots bight cidgnad eee RT ee eee 130,100 
TT cnuctimemeqe-cusiterd SETS wennncaenennnaacne 1,248,473 
CRD nccndcecviwnnnme 763.700 | Missiesipgi ....-...0c00- 365,940 
ew -Mamte0. .cecunsncka Bey IRD, anc ccwnsdccmecs 232,625 
fe Se CE, . cmwnvmacncnae 956,725 
ES Ge Ry Set PPT INIUEOD ccc cacnnosccunne 63,200 
aR See CT Second mmee 141,531 
ee a ee et Oe, Co mwnnanndalnne 82,900 








OFFERING OF FARM LOAN BONDS. 


Following the arrangements made with the Federal Farm 
Loan Board for the participation by a syndicate of four in- 
vestment houses in the marketing of Farm Loan bonds, an 
offering of the bonds has this week been made at 101% and 
accrued interest, netting about 414% to the redeemable date 
(1922) and 414% so long as they remain outstanding there- 
after. Alexander Brown & Sons, of Baltimore; Brown Bros. 
& Co., of Philadelphia; Harris, Forbes & Co., of New York, 
and Lee, Higginson & Co., of Boston, are the four houses 
which agreed to form a national group, including houses in 
every Land Bank district, to market approximately half of 
the bonds issued by the banks during the next six months 
up to a total of $30,000,000. It was stated yesterday that 
the amount available for July and August, which is consider- 
ably less than $30,000,000, has been oversubscribed. The 
Treasury Department’s statement of June 22 with regard to 
the participation of the investment houses (which we pub- 
lished last week), stated that it was estimated that the total 
issues of bonds by the banks within a year will amount to 
between $100,000,000 and $150,000,000. On June 15 the 
following letter was addressed by Secretary McAdoo (Chair- 
man of the Federal Farm Loan Board) to the four banking 
houses floating the bonds: 


In reference to the Federal Farm Loan bonds which you have agreed to 
purchase, I would say: 

These bonds are issued by, and are the obligations of, the several Federal 
Land banks organized and chartered by the Farm Loan Board under the 
provisions of the Act of July 17 1916. That Act was intended to create 





an agricultural banking system under Governmental auspices and control, 
and provided for the establishment in the Treasury Department of a 
bureau to be known as the Federal Farm Loan Bureau, under the general 
supervision of a Federal Farm Loan Board, consisting of the Secretary of 
the Treasury as Chairman ex-officio, and four members appointed by the 
President of the United States. It further provided that the Board should 
divide the Continental United States into twelve Federal Land Bank 
districts, and establish in each district a Federal Land Bank with an 
original capital stock of $750,000, the unsubscribed portion of which was to 
be subscribed by the Secretary of the Treasury on behalf of the United 
States. These districts have been delimited, the banks established, and 
Government subscriptions to their capital stock made and paid to the 
amount of over $8,800,000 out of a total of $9,000,000. The Farm Loan 
Board has appointed five temporary directors for each of these banks, and 
will appoint three of the nine permanent directors. It has also appointed 
appraisers and registrars, and will subject the banks to regular examinations 
by Government examiners. 

The Federal Land Banks are authorized, subject to the approval of the 
Farm Loan Board, to issue Farm Loan bonds secured by the pledge, as 
collateral security, of first mortgages on improved farm lands, or United 
States Government bonds, not less in aggregate amount than the bonds 


proposed to be issued. Each bank is liable for the bonds issued by any 
one of the twelve. 


You will, therefore, note that, while no Governmental guarantee is 
added to the already ample security of these bonds, they are the secured 
obligations of corporations operating under Federal charter and Govern- 
mental supervision, on whose boards of direction the Government is repre- 


sented, and whose capital stock is principally owned by the Government of 
the United States. 


The bonds bear date May 1 1917 and are due May 1 1937. 
They are redeemable at par and accrued interest on any 
interest date after five years from date of issue. They are in 
the form of coupon bonds and are exchangeable for regis- 
tered bonds which in turn are re-exchangeable for coupon 
bonds. They are in denominations of $1,000, $500, $100, 
$50 and $25. Interest is payable semi-annually, May 1 and 
Nov. 1, at any Federal Land Bank; the principal is payable 
at the bank of issue. Both principal and interest are payable 
in gold or lawful currency. Arrangements have been made 
for the payment of the November coupons at the Federal 
Reserve banks, and these arrangements are expected to be 
made permanent. The bonds are exempt from Federal, 
State, municipal and local taxation. This includes the 
Federal income tax, and income from the bonds need not be 
included in income tax returns. The bonds are acceptable as 
security for Government deposits including postal savings 
deposits. 


APPLICATIONS TO FEDERAL LAND BANK OF 
SPRINGFIELD. 


Nearly 500 applications for loans from thirty-nine asso- 
ciations are reported as in the hands of the Federal Land 
Bank of Springfield, Mass., in an announcement, issued on 
June 29 by Leonard G. Robinson, President of the bank. 
As an indication that the bank has passed the ‘‘promise’’ 
stage and is handing out “real’’ money it is made known 
that a check representing the first actual loan to be made 
in the District (No. 1) was forwarded to William E. Put- 
nam of Pittsfield on June 29. Mr. Putnam’s association, 
which has been granted Berkshire County as its jurisdic- 
tion, is the first to receive a charter through the Springfield 
Bank. There were originally, it is stated, ten members, 
but since the first application was made the membership 
has increased rapidly. The checks forwarded to this 
association are said to be the first of several hundred to be 
mailed during the next few months. Concerning applica- 
tions received by the Springfield Federal Land Bank, Presi- 


dent Robinson says: 

We are receiving daily more applications for loans than our force can 
handle with the expedition I would like. Nevertheless, we are here to 
serve the farmers of the district, and are putting forth our best efforts to 
investigate the applications and approve the loans promptly. Unforeseen 
delay in granting the first loans was inevitable, owing to the necessity of 
properly organizing the work. Now that we have experienced the putting 
through of two National Farm Loan Associations, applicants will receive 
their loans with all possible despatch. 

The National Farm Loan Associations already chartered by the Federal 
Farm Loan Board are the Berkshire County, of Pittsfield, Mass., and 
the Atlantic County, of Mays Landing, New Jersey. Thirty-nine asso- 
ciations are chartered or in process of formation, representing every State, 
and applications for $1,750,000—and more are coming every day. Those 
who contended that the farmers of this district did not want or need the 
Federal Farm Loan System guessed wrong. 














G. I. SKINNER BECOMES SUPERINTENDENT OF 
BANKS OF THE STATE OF NEW YORK. 


George I. Skinner assumed the duties of Superintendent 
of Banks of the State of New York on July 2, succeeding 
Eugene Lamb Richards, whose term expired July 1, after 
three years’ service. As a mark of appreciation and affec- 
tion the attaches of the Banking Department presented 
to Superintendent Richards a handsome silver tea set, to- 
gether with a life size photograph of himself. This portrait 
is to be hung in the Albany office of the Banking Depart- 
ment. Mr. Richards leaves the Banking Department to 
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resume the practice of law and hereafter will give special 
attention as counsel and referee to banking and commercial 
matters. The appointment of Mr. Skinner by Governor 
Whitman is a fitting reward for twenty years of continuous 
service in the State Banking Department during four- 
teen of which he was First Deputy Superintendent of 
Banks. Mr. Skinner’s promotion was made by the Gov- | 
ernor at the practically unanimous request of the State 
institutions. The bankers urged the Governor to make 
the appomtment, not only as a proper recognition of the 
services previously rendered by Mr. Skinner, but as a safe- 
guard for the future, in view of the fact that the war will 
inevitably give rise to financial problems the solution of 
which will vitally affect banking interests, and they con- 
tended that the situation demanded an experienced man | 
and banking expert at the head of the Banking Depart- | 
ment. | 

After leaving college Mr. Skinner was Assistant Superin- 
tendent of Schools at Norwich from 1880 to 1882, and from | 
1882 to 1885, he was the principal of the Smithville Union 
School. In 1887 he was admitted to the Bar at Syracuse | 
and practiced his profession at Bainbridge for ten years, 
during which time he also served as Postmaster of that 
village. His first connection with the Banking Depart- 
ment was in January 1897 when he was appointed Bank | 
Examiner. The same year he was made Chief of the For- | 
eign Mortgage and Building and Loan Association Bureau 
in the Department. He was appointed Second Superinten- 
dent of Banks in 1902 and in January 1903 he was appointed 
First Deputy Superintendent, which office he has since 
filled continuously. Although a Republican, he held this 
office under two Democratic officials, former Superinten- 
dent George C. Van Tuyl, Jr., and the outgoing Superin- 
tendent, Eugene Lamb Richards. He acted as Superin- 
tendent for three and one-half months after Superintendent 
Charles H. Keep resigned to become a Public Service Com- 
missioner in 1907. In 1913 he was elected president of the 
National Association of Supervisors of Building and Loan 
Associations. 

Governor Glynn appointed Mr. Skinner a delegate to 
represent the State at the Second National Conference on 
Currency Reform under the auspices of the New York 
Academy of Political Associations, held in New York City, 
Oct. 12 1913. When the New York State Legislature 
passed a law creating a Commission to Revise the Banking 
Laws, Mr. Skinner selected a leading counsel to the Com- 
mission named to have charge of this work. Under a leave 
of absence as First Deputy Superintendent of Banks, Mr. 
Skinner gave several months of his time to the work. 








WAR WILL TAKE ALL STEEL. 

Backed by a declaration that war demands for steel will 
increase and that the utmost we can produce will be below 
the requirements of ourselves and our allies, an urgent plea 
is made that steel be used for general business purposes only 
when the requirement is unavoidable. The message goes 
to business men in the second of a series of war bulletins sent 
out by a committee of the Chamber of Commerce of the 
United States co-operating with the Council of National 
Defense. Lumber and concrete are strongly advocated 
instead of steel and there comes the intimation that unless 
a steel substitute is found some manufacturers may be 
obliged to curtail or even suspend operations during American 
participation in the European conflict. Waddill Catchings 
of New York, Chairman of the Committee which issues the 
bulletin, says: 


It should be anticipated that the steel situation which is developing with 
rapidity will probably make it impossible for those general manufacturers, 
unable to find a steel substitute, to secure adequate supplies of steel and 
may even make it impossible to secure any. 

No substantial increase in production is anticipated. Even maximum 
production from existing facilities cannot be expected because transporta- 
tion, labor, and material conditions will interfere with the full operation 
of plants. On the other hand, indications are that the war requirements 
will continue to increase. 


Steel is needed in war for ships, railroad cars and loco- 
motives, rails, trucks, and containers, the bulletin goes on. 
It must be had for shells and other munitions work—require- 
ments large in tonnage far beyond what is generally supposed. 
In addition, business producing Government materials and 
supplies, the necessities of life and the materials for producing 
the necessities of life, require steel in great quantities for 
buildings, machinery, tools and containers. When all these 
requirements are met, it is said, little if any steel will be left 
for so-called general business. The bulletin sets out that 
materials which can be used in substitution for steel are 


all needs and cement may be had in quantity for conerete 
work. While there may be delays in getting supplies of these 
materials, a hopeless shortage does not exist. The course 
for business men to pursue is clear, it is advised. Every 
effort should be made to use wood and concrete in place of 
steel whenever this can be done, and construction and de- 
velopment work requiring steel should be postponed wherever 
possible. The bulletin concludes: 

For the particular information of those in the iron and steel business it 
may be said that the Council of National Defense wishes to hear from pro- 
ducers of iron and steel whenever output is limited through transportation 
difficulties or through business conditions. Furthermore, pending the 
establishment of some method of distributing steel output according to war 
needs, producers of steel may render real service by assisting those producing 
war work to secure their steel requirements. Not only will this help win 
the war, but will tend toward less disturbance in business when steel supplies 
are shut off from those industries engaged in unessential production. 








SECRETARY BAKER’S REPUDIATION OF PRICE 
AGREEMENT FOR BITUMINOUS COAL. 
The repudiation on June 30 by Secretary of War Baker, 


| as President of the Council of National Defense, of the fixing 


of a tentative price of $3 a ton for bituminous coal supplied 


_to the Government under an agreement reached at the con- 


ference in Washington on June 28 between representatives 
of the coal producers, Secretary Lane of the Interior, a 
member of the Council of National Defense, members of the 
Council’s Committee on Coal Poduction and the Federal 
Trade Commission, has figured in the mews of the week. 
In a letter to W. S. Gifford, Director of the Council, made 
public last Saturday, Secretary Baker declared that neither 
the Council nor its committee has the power to fix the price 
of coal or any other product, and he added that the price of 
$3 at the mines suggested for bituminous coal is ‘‘exorbitant, 
unjust and oppressive.’’ The letter, coming as it did after 
commendation of the operators’ action by Secretary Lane and 
John T. Fort of the Federal Trade Commission, created con- 
siderable of a stir, and reports of a breach between members 
of the Cabinet over the matter were current. On Monday, 
however, after Secretary Lane and Secretary Baker were 
understood to have discussed the subject, the latter made a 
statment to newspaper correspondents, in which he said: 

So far as I know, there is no difference of feeling or purpose between 
Secretary Lane and me in regard to the coal situation. My statement on 


the subject was intended to prevent what seemed to be a very liberal popular 
misconception of the whole situation. 


Mr. Baker is also said to have stated that no price was 
being fixed, and that none could be fixed until some Govern- 
mental agency was authorized to do it, and that at the present 
time no such authorization had been given. With the 
announcement of Secretary Baker’s repudiation of the price- 
fixing agreement, Secretary Daniels of the Navy, also a 
member of the Council of National Defense, stated that the 
agreement would in no way affect coal purchases for the 
Navy. The Navy, he said, would continue to buy from 
the mine at $2 33 a ton, leaving the price to be determined 
after the Federal Trade Commission has ascertained pro- 
duction costs. The Trade Commission announced on July 2 
that its investigation into steel and coal production costs 
would be completed within a few weeks. The Commission, 
it was declared, takes the position that any price reduction 
should extend to private purchases, and it was said the Com- 
mission would work with this end in view. Secretary Baker’s 
letter to Director Gifford of the Council of National Defense, 


follows: 
June 30, 1917. 

My Dear Mr. Gifford.—My attention has been called through the news- 
papers to the action reported to have been taken at Washington, D. C., 
during the past week by the so-called committee on coal production of the 
Council of National Defense, in co-operation with certain coal producers 
and representatives of coal mining enterprises, with regard to the price of 
bituminous and anthracite coal. 

The facts seem to be that the Coal Production Committee invited to 
Wasbington various coal operators and arranged conferences between them, 
members of the coal production committee, and members of the Federal 
Trade Commission, leading to the adoption of resolutions in favor of an 
early and accurate determination of the costs involved in the production 
of bituminous and anthracite coal, as a basis for some future action by some 
official agency of the Government in fixing fair and just prices for these 
products, should any such agency be given power to do so. 

Pending such an ascertainment of costs, this meeting seems to have 
adopted a resolution whereby the operators present agreed to sell bitumin- 
ous coal at a price not higher than $3 per ton, and that this obligation should 
remain in force until some such action had been taken by an authorized 
Governmental agency. 

The color which has been given to this meeting and this resolution in th 
newspapers may well mislead the public into believing that the Council of 
National Defense has either undertaken itself to fix the price of coal or to 
sanction its being fixed by the coal production committee, or that com~- 
mittee in conjunction with the coal operators. I, therefore, as President 
of the Council of National Defense, write this to say that the Council of 
National Defense has no legal power, and claims no legal power, either to 
fix the price of coal or to fix a maximum price for coal, or any other product. 

The coal production committee is a subordinate committee of the Council 





plentiful in comparison. Lumber may be expected to meet 





of National Defense, purely advisory in its character, formed for the pur- 
pose of advising the Council as to steps which might be recommended lead- 
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ing to Ta }stimulation ‘of production and distribution of coal. No power 
hasbeen even attempted to be delegated to it to consider or deal with the 
question of price, and any action taken by that committee or sanctioned by 
that committee, dealing with price, either fixed or maximum, for coal is 
clearly beyond the legal power of the coal production committee and of the 
Council of National Defense, from which the committee derives whatever 
authority it has. 

As you are aware, the Federal Trade Commission has been directed by 
the President to ascertain for his information the costs involved in coal 
production. I am to some extent familiar with the progress made by the 
commission. The information I have from that and other sources, I think, 
justified me in believing that the price of $3 suggested, or agreed on, as a 
maximum is an exorbitant, unjust, and oppressive price. 

The fact that these conferences were attended by members of the Federal 
Trade Commission, and by members of the Council of National Defense, 
of course, adds nothing to their legal powers, and I am sure that none of 
my associates in the Council will dissent from the view I have herein 
expressed, both on the limitation upon the powers of the Council and the 
coal production committee, and the effect of the action alleged to have 
been taken. 

I write this for the information of the coal production committee and 
for the guidance of all other sub-committees of the Council. 

Very truly yours, 
NEWTON D. BAKER, 
President of the Council of National Defense. 

MR. W. 8S. GIFFORD, 

Director Council of National Defense, Washington, D.C. 








PHILADELPHIA BOURSE WELCOMES GOVERNMENT 
CONTROL OF EXPORTS. 

The Philadelphia Bourse weleomes Government control 
of exports and gives assurance that the exporters of that 
section will co-operate with the newly-created Exports’ 
Council to the fullest extent. In a statement, issued Mon- 
day July 2, the Bourse points out that only by Government 
direction can the fast-depleting stocks of foodstuffs and 
other necessities and the future stocks be conserved and 
utilized by the Allies, neutrals and the American people in 
the most economic manner possible. The trade body also 
looks upon control of exports as a necessary complement 
to domestic food control and holds that the former will pre- 
vent unrestricted international competitive bidding for our 
products. The Bourse statement also quotes L. G. Graff, 
President of the Commercial (grain) Exchange on the 
Bourse ‘‘floor,” to the effect that Philadelphia’s grain ship- 
pers look with favor upon the Government’s move and are 
ready to render every aid. The Commercial Exchange 
already has taken steps, it is stated, to prevent grain specu- 
lation and the holding of grain in Philadelphia elevators for 
price-boosting by the appointment of a committee of lead- 
ing members and grain shippers with authority to ascertain 
the amount, holders and reasons for holding of grain stocks 
in elevators here. Any dealer thus found to be holding his 
stocks for improper purposes will be subject to publicity 
and, should that prove unavailing, the Government will 
step in. This committee also is co-operating with dealers, 
the elevator, railroad and steamship companies to facili- 
tate the movement of grain through the port of Philadelphia. 








WHOLESALE GROCERS’ PLEDGE CO-OPERATION WITH 
GOVERN MENT. 


Resolutions pledging co-operation with the Government, 
in the interest of food conservation were adopted by the 
National Wholesale Grocers’ Association at its convention 
in Chicago on June 22. These pledges are set out as fol- 
lows in the ‘‘Journal of Commerce:’’ 


(a) Remove the erroneous impression that the present war will be of 
short duration and urge constant preparation on the basis of a long war of 
at least three years. 

(b) Help make better known the principle at stake and the dire results 
of a victory for the enemy. 

(c) Practice and preach the elimination of waste by the checking of 
actual extravagance, and eliminating as promptly as practicable the pro- 
duction of non-essentials. 

(d) Take a census of employees of military age and plan in advance so 
far as possible, for their replacement by men not of military age or by 
women. 

(e) Conserve the supply of tin plate by packing coffee and other food 
products in containers other than tin where tin is not absolutely necessary, 
and act in harmony with the committee on conservation of tin plate in the 
cancellation or suspension of contracts for non-perishable canned foods. 

(f) Discontinue the publication of monthly price lists and otherwise 
conserve the supply of paper substituting a cheaper type of paper bag in 
connection with the sale of bulk coffee. 

(g) Prevent the waste that occurs in the sale of goods in less than original 
packages and request manufacturers to adopt original packages of sizes 
that make it possible for the retailer to order without buying more than his 
wants require. 

(h) Economize in men and trucking equipment, arranging with custom- 
ers to accept sidewalk deliveries, that more deliveries per day per truck 
may be effected, and so arrange our various delivery zones and days for 
delivery therein that maximum loads may bé assured and the territories 
covered by each truck reduced. 

(i) Urge the adoption, wherever possible, of co-operative delivery both 
by wholesalers and retailers. 

(j) Urge the discontinuance of the buying by consumers of excessive 
quantities for hoarding purposes, and thereby avoid wastage of food 
caused by improper care and higher prices by reason of sudden and ab- 
normal increases in the demand. 











(k) Encourage communities, so far as possible, to consume home-grown 
and home-produced goods, thereby helping to relieve the congestion pre- 
vailing on the railroads. 

(1) Urge the establishment of canneries and abattoirs in small centers 
or communities, as far as it is economically possible, to obviate the neces- 
sity of sending fruits, vegetables and live stock to distant points only to 
have them reshipped to the vicinity of their origin after they have been 
canned or killed and dressed. 

(m) Hold frequent meetings in each community to discuss plans for 
saving and for the recital of individuals of (1) savings effected, (2) waste 
still prevailing and means to eliminate it, and (3) ways to stimulate war 
service, military and industrial. 

(n) Adopt the war pay envelope, using it as a means of getting correct 
information to employees concerning the war. 

(0) Inaugurate a campaign in each locality for greater efficiency in 
freight shipping, including prompt loading and unloading. 








OIL FOR NAVY DEPARTMENT—TO FIX PRICES 


LATER. 


In ealling upon fuel oil, gas oil, gasoline and distillate 
suppliers to be prepared to furnish their quota of these 
products for navy needs up to Sept. 30, Secretary of the 
Navy Daniels, in a statement issued on June 30, stated that 
the prices therefor would be determined later on the cost of 
production, plus a reasonable profit. A statement of the 
Navy Department, published in the “Official Bulletin” of 
the 2d inst., adds: 

Advance payments for fuel oil will be made on the basis of $1 26 per 
barrel delivered at Port Arthur, Tex., and $1 08 per barrel delivered at 
San Francisco. Advance payments for gasoline will be made at the prices 
which prevail under current contracts—18% cents per gallon in bulk at 
Port Arthur and 17 cents at San Francisco. 

The Federal Trade Commission is now investigating the cost of produc- 
tion of these products, and, when that is determined, a reasonable profit 
will be added and the price to be paid finally fixed. 

The lowest price offered for fuel oil delivered at Port Arthur in the bids 
recently opened, Secretary Daniels said, was $1 68 per barrel, whereas the 
present price paid by the navy is 85 cents a barrel. Aside from the great 
increase in price, the bids received for fuel oil did not afford the navy 
adequate supplies and facilities for meeting its requirements. This made 
it necessary to order at once the quantities required, delivered as needed. 

Secretary Daniels has addressed the following letter to the 
suppliers: 

Effective July 1 1917, please be prepared to furnish your proportion of 
the total quantity of fuel oil, Diesel engine oil, gasoline and distillate 
required by the Navy for the period ending Sept. 30 1917. 

The particular points at which deliveries of these items will be called for 
under this order, as well as the forms of delivery required, are to be stated 
under the various items allotted your company in the within schedule. 

The prices to be paid for such petroleum products as you may be required 
to deliver are to be determined later; and, as the result of this department's 
decision, as communicated to the Committee on Petroleum, Council of 
National Defense, will be contingent on the cost of production, data con- 
cerning which is now being prepared. As an advance payment, however, 
this Department will allow the unit prices noted on the within schedule, 
although it is understood that any payments made at those rates will be 
subject to such increases or decreases as may be later decided upon as 
proper by reason of the ultimate decision with respect to the cost of pro- 
duction, plus such reasonable profit as may be allowed. 

The advance payment allowed for deliveries of fuel oil at the various 
points noted has been arrived at by using the base price of $1 26 per barrel 
at Port Arthur, Tex., and $1 08 per barrel at San Francisco, Cal.; while 
those used for gasoline and distillate are practically the same as the prices 
prevailing under contracts for the fiscal year of 1917, and allowances for 
coast patrol gasoline are those eftective for deliveries of that item made 
under the special arrangements covering the period May 1 to June 30 1917. 
Special consideration in the matter of payments has also beea given to the 
quality of oil required for use in Diesel engines. 

It will be understood that the figure finally agreed upon as a proper 
amount to be paid your company will be subject to such increase or de- 
crease in transportation and labor costs as may be exacted of you during 
the period of the formal contract. 

In making the allotments to meet the navy’s petroleum products require- 
ment during the period stated, every effort has been made to treat the sup- 
pliers equitably, consideration being given to the question of production, 
manufacture, convenience of transportation and other governing factors. 
However, in view of inability to reach a definite agreement, as a result of 
conferences held on this subject, it has not been practicable to, as yet, in- 
vestigate as thoroughly as might be desired; so that, if it is found a possible 
injustice has been made any supplier, upon receipt of satisfactory evidence 
bearing out such contention, steps will be taken to remedy the same in 
subsequent allotments, in the best interests of all concerned. 

In view of the necessity for careful accounting in the matter of items 
delivered under this arrangement, it is requested that invoices for such 
deliveries as you may make be promptly forwarded to the supply officers 
of the respective yards or districts concerned. 

I: is also requested that your company submit to the Bureau of Supplies 
and Accounts, Navy Department, Washington, D. C., semi-monthly 
reports showing the quantities furnished by you under the respective items 
at each point covered by the within schedule. sar 2 

The “Oil Trade Journal,’”’ commenting in its July issue on 
reports in newspaper dispatches from Washington on June 18, 
“that the United States Navy would require 50,000,000 
barrels of fuel oil under the new contracts to go into effect 
July 1; that the companies which proposed to supply oil to 
the Navy were asking from $1 58 to $1 89 a barrel, f. o. b. 
Port Arthur, Tex., and that the present price is 89 cents a 


barrel at that point,’’ said in part: 

Secretary Daniels was quoted as saying that the price asked was exorbi- 
tant and that he had referred the matter to the Federal Trade Commission, 
whose experts would determine the cost of producing and manufacturing 
the grade of oil required by the Navy, after which the President would fix 
the price to be paid to the companies furnishing the oil. 

This dispatch undoubtedly created the impression in the public.mind 
that Mr. Daniels was valiantly resisting an effort on the part of the oil 
companies to make an unfair profit on Government business at a time o 
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national emergency. Mr. Daniels may have honestly thought that he was 


doing this very thing. He must have thought so or he would not have 
gone to the newspapers, and through them to the public, to back him up. 
Not knowing the facts as to conditions in the oil industry he jumped at 
a conclusion and gave his conclusion to the world, doing injustice to the 
oil companies, arousing prejudice against them and putting them in an 
absolutely false position before the people of the United States. ‘The Oil 
Trade Journal’ would not print a line in defense of the oil interests if they 
had been guilty of the thing that Mr. Daniels charges against them. 
There could be no defense for attempted extortion from our Government 
when the nation is preparing to shed its blood in a struggle which involves 
its independence, if not its very existence. 
are, and how they belie the impression Mr. Daniels has given to the public, 
we are going to state them. And when the Federal Trade Commission 


But knowing the facts as they | 


completes its investigation, we feei confident the report it submits will bear 


out what we say. 

First, as to the details in the Washington dispatch concerning prices and 
quantity: Each and every one of the figures given is inaccurate. The 
price the Navy paid for fuel oil on its contract for the year from July 1 1916 
to June 30 1917 was 85 cents a barrel, f. 0. b. Port Arthur. The quantity 
estimated to be needed at the time the contract was made was 500,000 
barrels. The quantity actually furaished by the company supplying the 
oil was about 1,400,000 barrels. Most of it was sold at a loss because the 
crude oil market advanced sharply within a few months after the contract 
became effective, and has continued to grow firmer constantly. As every 
one in the oil industry knows, conditions have changed completely in the 
petroleum market since July 1916. 

This change has been brought about, not by manipulation or from any 
artificiai: cause, but for the reason that the 25,000 companies engaged in 
producing oil in the United States, although exerting themselves to the 
very utmost and working every well to capacity, are unable to bring enough 
crude petroleum to the surface to supply the demand. 

There were no bids for Atlantic Coast deliveries at $1 58 or $1 89 on the 
contracts dating from July 1 1917. Only three companies submitted 
proposals. One asked $1 68 a barrel, f. o. b. Port Arthur; another asked 
$1 70 at the same point; the third proposed that the price be fixed by the 
Petroleum Committee of the Council of National Defense. This bid was 
thrown out. The quantity estimated to be required by the United States 
Navy in the year was 2,400,000 barrels, of which 400,000 barrels was to be 
delivered on the Pacific Coast. The estimate of 50,000,000 barrels, men- 
tioned in the Washington dispatch, has no basis in the realm of fact. All 
the warships of the British and American fleets combined would not con- 
sume more than a third of that quantity in a year. 

The prices named, $1 68 and $1 70, are less than the average cost of a 
barrel of crude oil delivered at the refineries at Port Arthur. They are 
below the prices being received on contracts made for British Admiralty 
fuel oil over six months ago, when the oil situation was not nearly so tight 
asitisnow. The British are paying $1 74a barrel at Port Arthur. Ordin- 
ary bunker oil is selling at 414 cents a gallon at Port Arthur—$1 89 a barrel. 








REJECTION OF ALUMINUM PRICE RECOMMENDED 
BY COUNCIL OF NATIONAL DEFENSE. 


In declining to accept the recommendation that the 
Government pay for aluminum the price proposed by the 
producers, Secretary of the Navy Daniels on July 2 an- 
nounced that he would request the Federal Trade Com- 
mission to institute an inquiry into the cost of production 
of the materials. The price recommendation was made 
by Arthur V. Davis, President of the Aluminum Company 
of America in his capacity as chairman of a sub-committee 
on aluminum of the Council of National Defense. The 
aluminum producing interests, it is said, are prepared to 
furnish aluminum to the Government at 27 14 cents a pound, 
two cents more than the average price for the last ten years. 
On July 2 during debate on the food bill Mr. Davis was 
criticised by Senator Reed for passing upon a contract to 
supply the Government with his company’s aluminum for 
army canteens. According to the ‘‘Times’’ Senator Reed 
characterized as ‘‘not only anomalous but little short ‘of 
scandalous’”’ a system that would permit the President of a 
concern, as a member of the Advisory Board, to pass upon 
his own contract to sell anything to the Government. Sena- 
tor Reed in criticising Mr. Davis before the Senate 
according to the ‘‘Tribune”’ said: 

Now, from the admissions of Mr. Davis, it is clear that his company had 
an absolute monopoly of the aluminum business in the United States. 
Now, what has it been doing with the Government? 

From his testimony it appears that his company had an order from the 
Government for 1,000,000 canteens at 74 cents each, the canteens weigh- 
ing half a pound each. He tells the Committee that the cost of the alumi- 
num entering into the manufacture of these cups is 274 cents for each one. 

It appears from his evidence that his concern only put about $3,000,000 
into its property; that it made $20,000,000 last year; that it accumulated 
property worth $80,000,000, and that it is now contracting with the Govy- 
ernment of the United States at an advance over the price it was charging 
last year, and that the man who is making the contract, to all intents and 
purposes in behalf of the Government, and at the same time on behalf of 
his company, is Mr. Davis, who sits with Council of Defense as an ad- 
viser making both sides of a contract. 

I do not care how you sugarcoat this proposition. I do not care what 
may be said with reference to the patriotism of men who are engaged in 
the undertaking to serve the country at this time. I say it cannot be dis- 
puted that if this gentleman is to deal with the Government in the matter 
of aluminum, taking a contract for a million canteens at one time at a 
price of $740,000 for that one contract, it is incumbent upon him to en- 
tirely sever his relations with the Council of National Defense when it 
comes to dealing with that sort of a matter. 


A man cannot take both sides of a contract. 


I do not say this in bitter- 
ness and rancor. 


But it is absolutely impossible as a proposition of law 


and good morals for a man to represent his business in dealing with the 
Government and represent the Government at the same time. 


An amendment to the Food Bill to include aluminum 
under Government control was offered by Senator Reed 


In referring to the 


and adopted by the Senate on the 2nd. 





fact that Secretary of the Navy Daniels expressed surprise 
at Senator Reed’s revelation, the ‘‘Times”’ said: 

The Secretary obtained figures to show that the Navy had been paying 
as high as 63 cents a pound for aluminum, as against the manufacture 
cost of 271% cents a pound. 

“I wish I had known it. I wouldn’t have paid it,’’ said the Secrtary. 
He added that those were last year’s market prices, however, and that at 
the time he did not have authority to fix prices for materials for the Navy’s 
needs. He insisted that he would inquire into the production cost and fix 
a just price, allowing a reasonable profit. 

The market prices at which the Navy has bought aluminum since 1911 
have been: In 1911, 20 cents a pound; 1912, 22 cents; 1913, 2334 cents; 
1914, 184 cents; 1915, 34 cents, and 1916, 60 cents. 





COAL ENOUGH—FRANKLIN K. LANE. 

The output of coal in the United States during the past 
year, according to Franklin K. Lane, Secretary of the 
Interior, was the largest in the history of the country. For 
the first six months of the current year a new record in 
bituminous coal production, Secretary Lane points out, 
has been established, this notwithstanding the fact that in 
the early months of 1917 the production fell behind the 
high mark of January and February of last year. The 
statement issued by Mr. Lane’s Department, available 
for publication on July 2, says: 


The production of coal in the United States last year was the greatest 
in the history of the country. A new record, however, was set for the 


| first six months of this year, fully 270,000,000 tons of bituminous coal 


being produced since Jan. 1, thus exceeding the output of the first six 
months of last year by about 20,000,000 tons. Even better news is that 
the limit has not yet been reached, for as the railroads are able to work out 
to better advantage the problem of car supply and give to the mines greater 
facilities for transporting their product to market, the supply of coal that 
reaches the consumer will be in steadily increasing quantities. In the 
early months of 1917, because of the congestion of the railroads and the 
difficulties of transportation, the production of bituminous coal fell be- 
hind the high mark set in January and February, a yearago. Asa result 
of the patriotic and earnest endeavor of the railroad officials and the coal 
operators and representatives of mine workers who have volunteered their 
services to the Federal Government in this emergency, production has 
been speeded up within the last few months and the output of soft coal 
which in May exceeded all previous records, was surpassed in June. 

Despite the extra demand in this country and the urgent needs of our 
Allies, no one with the facts before him can doubt that the coal industry, 
under the careful guidance of those now directing its welfare, will be able 
to supply all needs. 

The difficulty of distribution now so great will be intensified, however, 
in the coming winter months. Just as consumers of foodstuffs are being 
urged to eliminate all waste and to practice sensible economy, so the con- 
sumers of coal must do their share in working out the coal problem by un- 
loading every coal car as fast as it is received, and in improving their plants 
so as to utilize to the fullest the heat value of the coal that reaches their 
bins. In stopping the coal panic and in expediting a condition of fuel 
sufficiency, every consumer can do his bit. 

e above was prefaced by the statement that not only 


food but fuel is a vital need of this country and of our Allies 
—coal to run the ships and railroads, to feed the iron fur- 
naces and furnish steam for all the-manufacturing plants, 
coal in greater quantities than have ever before been mined 
in the United States or in any part of the world—and this 
need, Mr. Lane added, is being met in truly American fash- 
ion by the operators and owners of the mines and by the 
diggers of coal. 








GOVERNMENT WAR REQUIREMENTS—HOW THE 
RAILROADS CAN ACCOMMODATE THEM. 


The Southern Pacific Co. has this week issued the following 
statement on the burdens placed upon the railroads by the 
War Department, and pointing out that the increased load- 
ing of freight cars is necessary if the Government is to be 
supported properly: 

Uncle Sam’s tremendous war business has already begun to move and is 
the principal reason behind the concerted campaign undertaken by the 
railroads to induce the shippers not to waste an inch of car space. Esti- 
mates by the New York ‘‘Journal of Commerce’’ indicate that 64,000 
freight cars will be needed to haul construction materials to the 16 canton- 
ments which will house the new American army. This does not include 
cars that will be needed to move troops nor the 3,500 to 5,000 workmen 
who will be attached to each military city. Then, too, it must be remem- 
bered that many of these cantonments will be located where no terminal 
railroad facilities exist, and these will have to be constructed before work 
on the cantonments themselves can start. 

Figures given out by the War Department indicate the tremendous 
burden that will be placed upon the railroads. 

Concrete work in each cantonment is estimated to require 4,700 barrels 
of cement, 1,400 cubic yards of sand, 2,500 cubic yards of broken stone 
or screened gravel, over 2,500 kegs of nails, 5,600,000 board feet of boards, 
7,800,Q00 board feet of dimension stuff, 177,000 feet of 4x4-inch timber, 
2,800,000 feet of flooring, 1,200,000 feet of siding and 1,400,000 feet of 
matched boards. These figures vary in the Northern and Southern States 
to allow for climatic adaptations. The Northern States will require more 
lumber than given above. 

Estimates of the total requirements of electrical equipment for the six- 
teen military cities amount to 20,800,000 feet of insulated wire, 260,000 
feet of lamp cord, 125,000 key sockets, and about the same number of 
shades; 150,000 cleat receptacles, 22,000 snap switches, 27,800 combined 
switches and plug cutouts, 75,000 plug fuses, 3,000,000 pairs of unglazed 
porcelain tubes, about 7,000,000 144 to 24 inch wood screws, 9,600 
pounds of friction tape, 4,000 pounds of solder, and other items on a 
similar scale. 

In order to extinguish fires in these cantonments about 8,300 fire ex- 
tinguishers, 5,000 water casks, 120,000 water pails and 380,000 feet of 
hose will be on hand. 
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The plumbing calls for about 1,600,000 feet of pipe, 40,000 closets and 
tanks, 30,000 shower-bath heads, and tremendous quantities of pipe fittings, 
sinks, boilers, &c. 

Bear in mind that while the railroads are hauling all this load for the 
Government over tracks and into terminals that they have been compelled 
in many cases to build especially for the purpose, all the factories of the 
country must be kept supplied with fuel and raw materials, the huge crops 
must be moved to market, and the greatest industrial traffic the country 
has ever known kept moving smoothly day and night. 

Patriotism of the American people will have to be indicated by making 
maximum use of freight cars in the future. Perhaps the greatest economic 
waste of to-day is in failure to utilize freight-car capacity. Averages show 
that but 43% of car space is used. Increased loading is an obvious neces- 
sity if the Government is to be supported properly. 








WORK OF THE MUNITIONS BOARD. 


A summary of the work of the General Munitions Board 
of the Council of National Defense and its sub-committees 
was made public in a statement issued on the 2d inst. by 
Frank A. Seott, Chairman of the Board: 


The task which the United States had to face at the beginning of the war 
in the munitions field was one of adaptation of existing manufacturing 
plants and facilities to the production of war materials. Inasense America 
was in a better position than Great Britain, because our manufacturing 
resources are so much greater and because we had a great many factories 
which had learned to make war materials while fulfilling contracts for the 
Allies. At the same time we had to arrange for securing munitions prompt- 
ly for the American forces from sources whose use would not interrupt the 
flow of supplies to Europe. The production of war munitions on a quantity 
basis demands the use of great numbers of gauges, dies and other tools 
which themselves must be made most accurately, and whose production 
takes time. In spite of our great potential resources, therefore, the task 
of adapting existing facilities to immediate war use was not a simple one. 

It is not possible to say after three months’ work that the problem is 
solved. No such problem can be solved; it is a continuous task which 
will involve constant effort and study to further expand our munition- 
making facilities as the war progresses. It can be stated without unduly 
congratulating ourselves on what has been accomplished, however, and 
without forgetting how much remains to be done, that we can see light 
ahead in many directions. 

It has been the function of the General Munitions Board to serve as a 
clearing house for the War and Navy Departments, 1n co-ordinating their 
needs and aiding in filling them to the common advantage by finding the 
best available sources of supply and developing or adapting new sources. 
The simple process of dealing with the demands of the two departments 
jointly, in place of the former plan through which each prchased its sup- 
plies without reference to the needs of the other, has unquestionably in 
itself saved the Government large sums of money. Orders have been 
given and all contracts have been placed before by the individual depart- 
ments, but their requirements have been treated as one and their interests 
have not been allowed to conflict. 

The small-arm supply offered comparatively little difficulty, since it was 
Possible for our Ordnance Department to adapt to American use the output 
of firms manufacturing the British Enfield rifle by having that arm manu- 
factured to use American ammunition. There was also little trouble about 
securing an amply ammunition supply for the troops as fast as they are 
trained. 

To obtain an adequate artillery supply was a graver question, as com- 
paratively few American firms have been engaged in manufacturing artillery 
for the Allies, and we therefore lacked that advantage. Substantial pro- 
gress has been made, however, and it has been greatly facilitated by the 
work of the Committee on Army and Navy Artillery of the Board, which 
has developed an unexpectedly large manufacturing capacity for gun forg- 
ings and gun machining. 

For many kinds of raw materials, also, the General Munitions Board, 
through the co-operation of various committees of the Board and the 
Council, has served as an agency for drawing together the purchasing 
agencies for the Government departments and the industries which can 
supply their needs, preventing a duplication of efforts as well as competitive 
bidding for products. 

During the past few weeks the Board has been particularly active in 
assisting the Quartermaster’s Department of the Army in its work of 
arranging for the new army cantonments, assisting Col. Isaac W. Littell, 
the chief construction officer, in building up an organizatioh large enough 
to handle the work and calling in experts competent to advise on various 
technical points, such as the form of contracts, designing and engineering 
problems, and character and availability of materials. This work has been 
done largely through the Emergency Construction Committee of the Board 
here. As in other parts of the Board’s work, the members of the Board 
and its committees have assisted in personnel problems, aiding the Govern- 
ment authorities to find the right men to handle particular projects. 

It has seemed to me, as Chairman of the Board, the established depart- 
ments of our army and navy are meeting the requirements of their increased 
work in a remarkable way. 

The advice of the Board has been sought by the several departments on 
many questions of price, both of raw materials and finished products. 
Through a priority committee it has, to a limited extent, aided the Govern- 
ment authorities in determining the relative importance of munition ship- 
ments and of other materials directly or indirectly related to war needs. 


Those serving on the Board, which was organized on 
April 9 last, are B. M. Baruch, Julius Rosenwald, Howard E. 
Coffin, Dr. Martin, L. D. Summers, Charles Eiseman and 
Dr. F. F. Simpson. 








JAMESTOWN EXPOSITION SITE TAKEN OVER BY 
GOVERNMENT FOR NAVAL BASE. 

In furtherance of plans to establish a great naval base 
and training station at Hampton Roads, President Wilson 
on June 29 issued a proclamation taking over the Jamestown 
Exposition site and Pine Beach properties. For this pur- 


pose appropriations of $2,800,000 were included in the 
Urgent Deficiency Appropriation Bill (referred to in these 
columns on June 9 and 23), of which $1,200,000 is to be 
used in acquiring the property and $1,600,000 for its equip- 
ment as a naval operating base, including piers, storehouses, 





oil fuel storage, training station and recreation grounds for 
the fleet and for other purposes. Secretary of the Navy 
Daniels on July 1, acting under the authority of the Presi- 
dent’s proclamation, ordered Rear-Admiral Walter McLean, 
Commandant of the Norfolk Navy Yeard, to take pos- 
session of the grounds and to notify all residents and prop- 
erty owners to vacate by Aug. 1, so that the Navy may begin 
work on the construction of its new naval base. Secretary 
Daniels on July 1, in discussing the Navy’s plans for the 
development of the property, and the uses to which it will 
be put, said: 

The acquirement of this property makes possible the development of 
Hampton Roads, the normal anchorage of the North Atlantic fleet, as one 
of the greatest naval bases in the world. This is something we have 
needed for many years, and ours is the only big navy which does not now 
possess such a base. 

Work on the training station will be begun at once. The present build- 
ings that are available will be prepared for occupancy; barracks, hospital 
pavilions and other necessary structures will be erected as rapidly as 
possible, and provision will be made for 10,000 recruits. We expect to 
have quarters for several thousand completed before the end of August 
and to have accommodations for the entire 10,000 in a few months. The 
creation of the naval base will require time, but the work wili be pushed 
steadily. The various uses to which the property will be put include: 
A training station for 10,000 men; submarine base; aviation operating base 
for a double coastal unit; oil fuel storage for fuel oil, gas oil, gasoline and 
lubricating oil for fleet use, with piers piped for discharging cargo for 
fueling battleships, destroyers, submarines and barges; fleet storehouses 
to accommodate all fleet stores ready for delivery, averting the expense 
and unnecessary rehandling of fleet stores in an out of the navy yard and 
yard storehouses and delay in the delivery of such stores to the fleet; mine 
and net storehouses, where piers, cars, tracks and men will be available 
for handling this buiky material; torpedo storehouses for reserve torpedoes; 
medical storehouse capable of storing enough equipment and stores to 
equip an advance base hospital, at least one hospital transport and store 
reserve supplies for the fleet and hospital ships; fleet recreation and drill 
ground to provide baseball and football fields, drill grounds for training 
and use in case of mobilization of troops for any marine expeditionary force. 

Another section on the waterfront will embrace the officers’ quarters, a 
boat basin for the training station, aviation launching slips, &c. 

The administration buildings and Historical Building of the Jamestown 
Exposition will be remodeled and used as administration buildings. The 
large parade ground known as Lee Field will be utilized as a part of the 
training station, which will embrace a total of about 300 acres. It is 
planned to develop the water frontage on Bousch Creek into a large basin 
for sailing craft, motor boats, &c., belonging to the training and aviation 
stations. 

The area set aside as an aviation field is bounded on the east by Bousch 
Creek and on the north by Willoughby Bay, giving what experts consider 
one of the best sites for aviation training on the Atlantic Coast. 

The property acquired embraces 440 acres of land above high-water 
mark, or about 600 acres above low-water mark, and it is estimated that 
in its development as a naval operating base there will be sufficient dredged 
material to increase the area to between 1,000 and 1,200 acres, with a front- 
age of at least a mile on the deep-water channel leading to Norfolk. The 
Pine Beach property, which consists of about 112 acres with 2,900 feet of 
waterfront, gives us the only deep-water available on Hampton Roads, 
enabling the largest battleship to come direct to the piers. 


SENATE ASKS TRADE COMMISSION TO ADOPT STRIC- 
TURE AGAINST NEWSPRINT MANUFACTURERS— 
RESULT OF COMMISSION’S INQUIRY. 

A resolution introduced on June 27 by Senator Reed, call- 
ing upon the Federal Trade Commission to inform the Sen- 
ate why it has not ordered newsprint manufacturers to desist 
from “‘illegal and unfair practices,’ was passed by the Senate 
without objection on June 28. In introducing the resolu- 
tion, Senator Reed charged that the Commission has failed 
to use its power to stop extortion from publishers by newsprint 


paper manufacturers. The resolution sets out: 

Whereas, pursuant to the resolution of the United States Senate of April 
24 1916, the Federal Trade Commission began the investigation of the com- 
bination existing among the manufacturers of newsprint paper; 

Whereas, two reports have been made to the Senate by said Commission, 
dated, respectively, March 3 1917 and June 13 1917; 

Whereas, said Commission finds as a fact, and reports that there esists a 
combination of paper manufacturers which extorts unreasonable prices, and 
that by reason of said combination free competition has been restricted, and 
that within the past year prices have been advanced to large consumers 
as much as $50 per ton, and to small consumers in some cases as much as 
$180 per ton; 

Whereas, said Commission has reported that by concerted action said 
combination of manufacturers has discouraged the production of print 
paper, and has arbitrarily divided customers and territories among them- 
selves, and thus limited and controlled competition; 

Whereas, said Commission has further found and reported that, because 
of said unfair and illegal practices, small publishers have already been driven 
out of business, that more are likely to suffer the same fate, that large pub- 
lishers will be financially ruined, and others rendered unable to make any 
profit from their legitimate ventures; 

Whereas, all of the said acts and practices are in violation of the laws 
of the United States prohibiting monopolies, restraints of trade and unfair 
practices, &c.; 

Whereas, the Government of the United States is a large consumer of 
newsprint paper, and as such is the victim of the illegal combination, prac- 
tices and extortions aforesaid; and 

Whereas, the Federal Trade Commission, in its report of June 13 1917, 
expressly states that ‘‘the efforts of the Commission to restore competitive 
conditions have failed,’’ and the said illegal and oppressive practices are 
being continued; Now, therefore, be it 

Resolved, That the Federal Trade Commission is hereby directed to inform 
the Senate of the United States with all due dispatch why it has not issued 
and caused to be served upon the offending persons and corporations afore= 
said appropriate orders commanding them to desist from the said illegal 
and unfair practices, to the end that the same shall be discontinued, and, if 
not, that appropriate proceedings may be had in the Courts of the United 
States to enforce said orders of the Commission. 
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In its report of its investigation of the newsprint paper in- 


Trade Commission announced the failure of its efforts to re- 
store competitive conditions in the newsprint industry and 
“‘to arbitrate and effectively project a fair price for newsprint 
paper.”’ 


| 


' 


(1) That all mills producing and all agencies distributing print paper and 


dustry, presented to the Senate on June 13, the Federal | mechanical and chemical pulp in the United States be operated on Gov- 


ernment account; that these products be pooled in the hands of a Govern- 
ment agency and equitably distributed at a price based upon cost of pro- 
duction and distribution, plus a fair profit per ton. 

(2) That pursuant thereto some Federal agency be empowered and di- 


| rected to assume the supervision and control thereof during the pendency 


The plan, said the Commission, in a letter trans- | 


mitting the report, failed for several reasons, the principal rea- | 


sons being that the arrangement was voluntary and the Com- 
mission had no power or warrant under law to make it ef- 
fective. The present situation is described as very serious, 
not only to the consumers of paper, but to the public gener- 
ally and to the Government of the United States, which is 
itself a large consumer of paper. As a war emergency meas- 
ure the Commission recommends that Congress enact legis- 
lation to provide for the pooling in the hands of a Govern- 
ment agency of newsprint paper production, and suggests 
that the Government seek to induce Canadian authorities to 
establish a similar agency to co-operate with the American 
pool. In case the Canadian Government should not join in 
such pooling arrangement, the Commission proposes that the 


i ati , x0 ical and chemical pulp into | 
importation of paper and mechanical a hart | has the virtue of being analogous to those plans which have been tried and 


| successfully operated in Great Britain. 


the United States be made only on Government account or to 
or through the Federalagency charged with such supervision 
and distribution. The Commission declared that if the 
1916 consumption of 1,775,000 tons of print paper is equaled 
this year, the cost to consumers will be $105,000,000, an in- 
crease of $35,000,000, or 50%, over 1916, and that one-half 
of this increase represents additional profits to manufac- 
turers. The letter transmitting the report follows in full: 


FEDERAL TRADE COMMISSION. 


Washington, June 13 1917. 
Letter of Submittal. 
To the President of the Senate’ 

The Federal Trade Commission has been enaged upon an investigation of 
the newsprint paper industry pursuant to Senate Resolution 177, 64th 
Congress (Senator Owen), adopted April 24 1916, and there is submitted 
herewith its complete report. A preliminary report was submitted on 
March 3 1917, which contained a summary of the Commission's activities 
and findings in connection with the investigation and which recited the 
efforts of the Commission, through processes of accommodation and arbi- 
tration, to restore competitive conditions in the industry and to insure a 
fair price to consumers of newsprint paper while the processes of restora- 
tion were going forward. This preliminary report, with some revisions, 
has been incorporated in the complete report and will be found in Chapter 
VIII, which contains the conclusions and recommendations of the Com- 
mission. 

Increased Paper Cost. 

The consumption of newsprint paper in the United States in 1916 
amounted to 1,775,000 net tons, valued at more than $70,000,000. At 
the prices now prevailing this tonnage will cost newsprint consumers in 
1917 more than $105,000,000, an increase of $35,000,000, or 50%. Most 
of this increas will fall upon newspaper publishers. If the average in- 
crease in cost of manufacture in 1917 over 1916 is estimated at $10 per ton, 
which is liberal, one-half of the $35,000,000 increase in paper cost repre- 
sents additional profits to the manufacturers. 

Failure of Arbitration Agreement. 

The efforts of the Commission to restore competitive conditions in the 
newsprint industry expeditiously and to arbitrate and effectively project 
a fair price for newsprint paper have failed. Since the arbitration agree- 
ment referred to in the preliminary report was entered into with some of 
the manufacturers of newsprint paper, and since the award of the Com- 
mission fixing a fair price for newsprint paper was announced, a Federal 
grand jury for the Southern District of New York, partially upon evidence 
furnished by the Commission, has found indictments against four of the 
signatories to such arbitration agreement for violations of the Sherman 
Anti-Trust Law, and the said indictments are now pending for trial. 
From the time the arbitration agreement was signed and the award made, 
and prior thereto, the Commission has bent every effort to bring about 
some practical relief to this situation. The plan failed for several reasons, 
the principal reason being that the arrangement was voluntary and the 
Commission had no power or warrant under the law to make it effective. 
The manufacturers signatory to the agreement, subsequent to the finding 
of the indictment in this matter, notified the Commission that they would 
not proceed under such arbitration agreement. The result has been that 
newsprint paper has been billed and sold at the same exorbitant prices that 
obtained in many instances theretofore. 

Present Situation Serious. 

The newsprint paper situation is very serious, not only to the consumers 
of paper but to the public generally and to the Government of the United 
States, which is itself a large consumer of paper. The Commission has 
reason to believe that this situation will be still more aggravated and seri- 
ous in the ensuing months. In normal times competitive conditions would 
have been gradually restored through the processes of law, but it would 
have required some time to translate the effect into the prices of paper. 
The demand for newsprint paper is constantly increasing, and gives prom- 
ise of still greater increase with the continuance of the war. The supply 
of newsprint paper available to meet this demand is dependent upon 
mills already in existence. This supply will probably not exceed the 
quantity produced last year and may be less, owing to disturbances that 
may result from the war. Under normal conditions it takes fromt welve 
months to two years to bring a new paper mill into operation. Under pres- 
ent conditions it would take much longer. It seems probable, therefore, 
that with the demand for newsprint paper increasing and the supply re- 
maining constant or possibly diminishing, there will be a repetition of the 
panic market of last year and the exaction of prices that are entirely out 
of measure with the cost of production. The consequenses to thousands 


of smaller newspapers and to many of the larger ones, and through them to 
the reading public, will be most serious. 
War Emergency Measure Recommended. 

By reason of this condition and because of the vital interest to the public 
of an efficient dissemination of news in this crisis, the Commission recom- 
mends as a war emergency measure that Congress by appropriate legisla- 
tion provide: 


of the war. 
(3) That, by reason of the fact that approximately 75% of the produc- 
tion of newsprint paper in Canada comes into the United States, proper 


action be taken to secure the co-operation of the Canadian Government in 
the creation of a similar Governmental agency for the same function, which 


shall be clothed with power and authority to act jointly with the Govern- 
| mental agency of the United States for the protection of the consumers and 
manufacturers of print paper and the public of the United States and 








Canada. 

(4) That in case the Canadian Government shall not join in such a co- 
operative enterprise, then importation of paper and mechanical and chemi- 
cal pulp into the United States shall be made only on Government account 
to or through the Federal agency charged with such superivision and dis- 
tribution. 

In this connection the Commission desires to point out that such a plan 
contemplates the operation of mills under their present management, and 
the use of the present distributing agencies, but that such use and opera- 
tion shall be for the public good, directed by a disinterested public agency, 
to secure equitable distribution and a price that is based upon a fair cost 
of production and a fair profit per ton to be determined without regard to 
the panic market created by unusual and abnormal conditions. This plan 


It will also insure the maximum 
production and greatest facility in transportation and distribution and will 
adapt itself readily to a return to normal competitive conditions upon the 
conclusion of the war. 
Respectfully submitted. 

WILLIAM J. HARRIS, Chairman. 

JOSEPH E. DAVIES, 

WILLIAM B. COLVER, 

JOHN FRANKLIN FORT. 


As a result of the Trade Commission’s report, a resolution 
providing for Government regulation of the manufacture, 
sale and distribution of print paper was introduced by Sena- 
tor Owen on June 18. It would authorize the President to 
appoint an agency, under the jurisdiction of the Department 
of Commerce, to take over and operate during the war 
print paper mills in the United Staets and to obtain the co- 
operation of the Canadian Government in the creation of a 
similar commission. 


Charges of unfair methods of competition in the production 
and sale of newsprint paper were filed on June 22 against 
print paper manufacturers with the Federal Trade Commis- 
sion by Frank P. Walsh, who formerly was Chairman of the 
Federal Industrial Relations Commission. He asked the 
Commission to conduct a public hearing. Individuals and 
corporations named in Mr. Walsh’s complaint include E. W. 
Backus, George H. Mead, P. T. Dodge, Alexander Smith, 
George Chahoon Jr., the Minnesota & Ontario Power Co., 
the Spanish River Pulp & Paper Mills, Ltd., the International 
Paper Co., the Abitibi Power & Paper Co., Ltd., the Lau- 
rentide Company, Ltd., and others not designated. The 
basis of the complaint is the Commission’s report of its in- 
vestigation into the production and cost of print paper. 
The manufacturers, it is said, are charged with having con- 
spired and banded together to control the industry, increase 
the cost of paper by restricting free competition and limit- 
ing the production, and having divided the country into ter- 
ritories apportioned among themselves for the sale of their 
product. In addition, Mr. Walsh charges that the manu- 
facturers have discriminated in prices among publishers, 
favoring some and ruining others, and have violated con- 
tracts made with the Commission to furnish paper to pub- 
lishers at prices found by the Commission to be fair, legal 
and profitable. 


Under a bill introduced in the Senate by Senator Robinson 
of Arkansas on May 14, newsprint paper would be declared 
a public utility and the Federal Trade Commission would be 
authorized to fix its maximum price. 


Announcement was made at Ottawa on June 13 that it 
was believed improbable that, pending the report of R. A. 
Pringle, the special Commissioner appointed by the Canadian 
Government to investigate the price of paper, in Canada, 
there would be any action on the suggestion of the Federal 
Trade Commission that Canada establish a Government 
agency for the distribution of paper and control of prices 
to publishers. A high authority in Canada was credited 
with stating that a Canadian pool is already in practical 
existence. Manufacturers who are supplying the bulk of 
the Canadian trade at the fixed price of $2 50 are compen- 
sated by the other manufacturers for the difference between 
that price and the $3 25 figure at which the latter are selling 
elsewhere. 

Ottawa advices on the 21st stated that the Canadian news- 
print paper investigation had brought out that, by using 
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arbitrary cost figures for the chief items of paper manufacture 
instead of actual cost of production in answer to the investi- 
gator’s questionnaire, paper manufacturers made profits 
appear as losses. The items were the cost of ground wood 
and sulphite. One company’s treasurer is said to have testi- 
fied that he used arbitrary figures instead of actual cost, on 
instructions from the concern’s president, who told him the 
price had been agreed upon. It is also said to have been 
brought out that a similar substitution was made by another 
company to compute costs for the first time in answering the 
questionnaire. This change, testimony showed, made an 
actual profit in one company’s 1916 business of $7 37 appear 
as a loss of $10 45 aton. It was stated that even this $7 37 
profit, after deductions for depreciation as well as $1 50 a 
ton for selling commissions, is $4 a ton higher than the amount 
fixed by the United States Federal Trade Commission. It 
was asserted that only 11% of the,Canadian production is 
used in the Dominion, and that the entire output of the 
Abitibi Power & Paper Co., Ltd., and the Spanish River 
Pulp & Paper Co., Ltd., constituting almost a third of 
Canada’s newsprint paper production, is sold through George 
H. Mead & Co., Dayton, Ohio. 

A dispatch from Toronto yesterday (July 6) in the ‘“‘Even- 
ing Post’’ stated that the publication of the official report 
of the proceeding of the Royal Commission on newsprint 
paper has brought to light further instances of the inflation 
of cost figures by the paper manufacturers in their returns 
to Commissioner Pringle. The statement of the Donna- 
conna Paper Company, Limited, it is said, showed a sudden 
increase in the cost of newsprint paper from $29 21 a ton 
in 1915, $45 39 a ton in 1916, and $50 20 a ton, during the 
first four months of 1917. The dispatch adds: 


George M. McKee, general manager of this company, admitted that the 
returns for 1916 and the first four months of 1917 were based on arbitrary 
figures of $50 a ton for sulphite and $25 a ton for ground wood instead of 
the actual cost of production. 

George Chahoon, Jr., President of the Laurentide Company, Limited, 
admitted under cross-examination, that after the first session of the present 
investigation some of the manufacturers who make their own sulphite 
had discussed among themselves the prices at which sulphite and ground 
wood should be entered in the replies to Commissioner Pringle’s questions 
and had decided upon $50 a ton for sulphite and $25 a ton for ground wood. 
On his return home Mr. Chahoon had telegraphed to each of the manu- 
facturers his personal opinion that it would be satisfattory to the Com- 
missioner if the statements were made out along those lines. 

George H. Millen, President and General Manager of E. B. Eddy Com- 
pany, Limited, admitted that in the statement of that company for the 
first four months of 1917 sulphite had been entered at $80 a ton and ground 
wood had been entered at $30 a ton, although the actual cost of produc- 
tion during that period was $45 96 a ton for sulphite and $18 84 a ton for 
ground wood. With the use of these arbitrary figures there was shown a 
cost for roll news of $61 91 a ton. 

The use of the figures of actual cost given by Mr. Millen would reduce 
the cost to $45 13 a ton. 


The trial of the seven men indicted by the Federal grand 
jury in New York last April, charged with violating the Sher- 
man Anti-Trust Act by entering into a combination to limit 
the output of and increase the price of newsprint paper, has 
been set for Oct. 8. The indictments were referred to in our 
issue of April 28. 








CHICAGO BOARD OF TRADE STOPS TRADING 
JULY CORN. 


The directors of the Chicago Board of Trade yesterday 
adopted a resolution prohibiting further dealing in July 
corn. They have fixed as a settling price $1 65 a bushel‘ 
which is the same as the maximum price made on June 4 
(referred to in these columns on June 9). The resolution 
adopted by the directors reads: 


After July 5 all trading in corn for delivery, by grade alone, in Chicago 
month of July, either for immediate or future delivery, shall cease. The 
President will appoint a committee of three, to be approved by the Board, to 
determine the true commercial value of contract grades of July corn in 
Chicago on July 5, such price to be the basis for settlement of all July con- 
tracts at the close of business July 5, except such open contracts performed 
by delivery during the month of July or settled by agreement of parties. 

Every seller not notifying his purchaser in writing before 1.15 p. m. 
July 9 of intention to settle his July contracts upon the basis price thus 
fixed shall be deemed to have elected to delivere the property. In case 
of failure to deliver settlement shall be made at a price plus the penalty 
provided in Rule 23, and to this extent the resolution of the board of di- 
rectors of June 13 last is modified. 

All transactions in indemnities on July 5 in July corn shall be declared 
null and void, the seller to refund to the buyer the purchase price of the 
indemnities. 


Regarding the action of the Board of Trade, a special 
dispatch to the New York “‘Evening Post’’ last night said: 


This decision reverses that of June 13, when the directors decided that 
no penalty would be allowed. The rule provides for a penalty of 5 to 10%. 
This would make 8% to 164 cents additional for the ‘‘shorts’’ to pay and 
would bring the price almost equal to the cash value of the corn in the sam- 
ple market yesterday, which was $1 82 at the close. 

The action of the directors, they say, is a war measure, and they have no 
explanation to make other than to cite the fact that it has been previously 
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announced that the ‘‘longs’’ would be unable to get more than $165. The 
latter is also the maximum price for September. The open interest in 
July corn is said to be large, and there is no corn here to deliver, only 7,000 
bushels of contract and 248,000 bushels of all grades. 

It is said that the sour mash distillers of the South recently gave orders 
to buy 100,000 bushels corn per day to July 15. Within a few days this 
order was doubled and their purchases combined with that by the glucose 
interests and exporters had taken the offerings. 








EX-SUPREME COURT JUSTICE MOODY DEAD. 

William H. Moody, former Associate Justice of the United 
States Supreme Court, died at his home at Haverhill, Mass., 
on July 2. He was sixty years old. Justice Moody was 
Secretary of the Navy and Attorney General in the Cabinet 
of President Roosevelt, and was appointed to the Supreme 
Court bench in December 1906. Upon his retirement in 
1910, because of ill-health, Congress passed a special bill 
permitting him to retire on full pay for life. Under the old 
law an Associate Justice had either to serve ten years or 
reach the age of seventy before he could be retired on full 
pay. 








WAR REVENUE BILL PRESENTED TO SENATE. 


The War Revenue bill as revised by the Senate Finance 
Committee was reported to the Senate on July 3. The 
Committee on the 2nd inst. voted 12 to 3 to report the bill, 
Senators Thomas and Gore, Democrats and La Follette, 
Republican, constituting the minority. At the same time 
a substitute measure offered by Senator La Follette, pro- 
posing to raise all the needed revenue from taxes on excess 
profits, income, liquor and tobacco was rejected, but it is 
intimated that the substitute will again be offered when the 
bill is considered in the Senate. The House passed the 
War Revenue bill on May 23. The House bill plans to 
raise $1,800,000,000 while the yield from the Senate Com- 
mittee’s bill is estimated at $1,670,000,000. There are 
many important differences between the two bills. While 
the Senate Committee last week considered the authoriza- 
tion of additional bonds, it took no action toward this end, 
since Congress, it is figured, can take care of any deficit in 
ample time at next December’s session. 'The bill imposes 
additional taxes upon incomes of $532,700,000; upon ex- 
cess profits of corporations, partnerships and individuals, 
$523,000 ,000; upon liquors $155,500,000 and upon tobacco 
$56,600,000. The revised bill provides basic changes in 
revenue raising, the latter including a new plan for direct 
payment of income taxes instead of ‘‘collection at the 
source.” 

Though all so-called special taxes upon special industry 
embraced under the House levy of 5% upon gross sales of 
many manufacturers have been eliminated, a new taxation 
feature embodied in the Senate Committee’s bill has escaped 
notice. This is the imposition in addition to the income 
tax levied against individuals and corporations, and the 
excess profits tax, of a tax of 15% on all undistributed earn- 
ings of corporations during the year 1917. Provision for 
this new levy is made in subsection b of Section 1206 of 
the bill, which we quote herewith: 

Section 10 of such Act of September 8 1916, is hereby further amended 
by adding a new subdivision as follows: 

(b) In addition to the income tax imposed by subdivision (a) of this 
section there shall be levied, assessed, collected, and paid annually an 
additional tax of 15 per centum upon the amount, remaining undistributed 
sixty days after the end of each calendar or fiscal year, of the total net 
income of every corporation, joint stock company or association, or insurance 
company, received during the year, as determined for the purposes of the 
tax imposed by such subdivision (a), but including the amount allowed as 
a credit under subdivision (d) of Section 12. 

The tax imposed by this subdivision shall not apply to— 

(1) That portion of the undistributed profits used for the establishment 
or maintenance of reserves required by law, or : 

(2) That portion of the undistributed profits of railroads used, withthe 
express approval of the Inter-State Commerce Commission, or, if not 
subject to the jurisdiction of such Commission, with the express approval 
of the State or local authorities having jurisdiction over such expenditure, 
for extensions, renewals, or betterments, or 

(3) An amount of the undistributed profits equal to 20 per centum of such 
net income of corporations, or joint stock companies or associations (not 
including railroads), directly engaged in the production or distribution,of 
commodities or in banking, but only while and to the extent that such 
exempted amount is derived from such activities, and so employed: Pro- 
vided, That if any portion of such exempted amount at any time ceases 
to be so employed and is not distributed, a tax shall be levied, assessed, 
collected, and paid in respect thereto at the same rate as would have been 
imposed if such amount had not been so employed during the year in which 
earned: Provided further, That not more than one of the exemptions,in 
classes (1), (2), and (3) of this subdivision shall be allowed to the,same 
taxpayer. ve em 

The foregoing tax rate shall apply to the undistributed net income received 
by every taxable corporation, joint stock company or association, or 
insurance company in the calendar year 1917 and in each year thereafter, 
except that if it has fixed its own fiscal year under the provisions of existing 
law, the foregoing rate shall apply to the proportion of the taxableand 
undistributed net income returned for the fiscal year ending prior to 
December 31 1917, which the period between January 1 1917 and the end 





of such fiscal year bears to the whole of such fiscal year. 
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Apparently it is the intention of the Government, through | 


this new tax proposal, to force the payment of dividends by 


corporations and thereby enable it to obtain additional | 


revenue by means of the income tax on individual incomes. 
Through one who is informed on the subject we learn that 


the 20% exemption was a compromise, as much as 30% | 


having been advocated, while 10% was urged in other in- 
stances. 
percentage in the Senate will precipitate a strong fight. 
The Senate Committee retained unchanged the House 
provision lowering the exemption of individual incomes from 
$4,000 to $2,000 in the case of married persons and from 
$3,000 to $1,000 for single persons. As in the case of the 
House bill the Committee’s bill calls for a tax of 2%, in 


It is believed that an endeavor to reduce the | 


The net income of a partnership or individual shall be ascertained and 
returned for the calendar years 1911, 1912 and 1913 and for the taxable 
year upon the same basis and in the same manner as provided in Title I 
of such Act of Sept. 8 1916, as amended, except that the credit allowed by 
subdivision (b) of Section 5 of such Act shall also be deducted. There 
shall be allowed (a) in the case of a domestic partnership the same deduc- 


| tions as allowed to indivinduals in subdivision (a) of Section 5 of such Act 


of Sept. 8 1916, as amended; and (b) in the case of a foreign partnership the 
same deductions as allowed to individuals in subdivision (a) of Section 6 
of such Act as amended. 


The House provisions increasing the rates on second-class 


_mail matter under the zone system were stricken out by the 


addition to the present tax of 2%, on incomes of corporations | © , 
_Strenuous efforts are expected in the Senate for amendment 


and individuals; both bills impose new surtaxes in addition 
to those now in force ranging from 1 to 13%; the new sur- 


taxes in the House bill run from 1% on incomes between | 


$5,000 and $7,500 to 45% on incomes of $1,000,000 and 
over; in the Senate Committee bill these surtaxes have been 
reduced in so far as incomes of over $4( ,0(0 are concerned, 
and the tax ranges from 1% on incomes from $5,000 to 


/€ 


| $200 ,000 ,000. 


Committee, and after many changes the final Committee 
draft contained the proposed tax of 5% upon profits of 
publishers in excess of $4,000, estimated to raise $7,500,000, 
and adds an increase of one-quarter of a cent a pound on 
second-class postage rates, estimated to yield $3,000,000. 


of the imposts upon publishers. 

The Committee struck out entirely the House 10% general 
tariff tax upon virtually all imports, estimated to raise 
It substituted consumption taxes, totaling 
$86,000,000, and bearing more directly upon consumers, 


| of 4% cent a pound on sugar, 2 cents on coffee, 5 cents on tea 


$7,500 to 33% on incomes exceeding $500,000. The fol- | 


lowing are the surtaxes as provided in the Senate Committee 
bill: 

1% per annum upon the amount by which the total net income exceeds 
$5,000 and does not exceed $7,500; 

2% per annum upon the amount by which the total net income exceeds 
$7,500 and does not exceed $10,000; 

3% per annum upon the amount by which the total net income exceeds 
$10,000 and does not exceed $12,500; 

4% per annum upon the amount by which the total net income exceeds 
$12,500 and does not exceed $15,000; 

5% per annum upon the amount by which the total net income exceeds 
$15,000 and does not exceed $20,000; 

6% upon the amount by which the total net income exceeds $20,000 
and does not exceed $40,000; 

8% per annum upon the amount by which the total net income exceeds 
$40,000 and does not exceed $60,000; 

11% per annum upon the amount by which the total net income exceeds 
$60,000 and does not exceed $80,000; 

14% per annum upon the amount by which the total net income exceeds 
$80,000 and does not exceed $100,000; 

17% per annum upon the amount by which the total net income exceeds 
$100,000 and does not exceed $150,000; 

20% per annum upon the amount by which the total net income exceeds 
$150,000 and does not exceed $200,000; 

24% per annum upon the amount by which the total net income exceeds 
$200,000 and does not exceed $250,000; 

27% per annum upon the amount by which the total net income exceeds 
$250,000 and does not exceed $300,000; 

30% per annum upon the amount by which the total net income exceeds 
$300,000 and does not exceed $500,000; 
33% per annum upon the amount by which the total net income exceeds 
$500,000. 


In addition to the present inheritance taxes, the House 
bill carries new taxes from of 1% on estates between $25,- 
000 and $50,000 to 15% on estates of $15,000,000 and over. 
The additional inheritance taxes (designed to raise $6,- 
000,000) have been stricken out by the Senate Committeé, 
as have also the retroactive taxes of 33 1-3% on 1916 incomes, 
which it was estimated would yield $108,000,000. Besides 
the tax of 8% on excess profits, the House bill imposes a 
further excess profits tax of 8%; the Senate Committee has, 
however, provided a graduated scale taxing excess profits, 
the new levies ranging from 12% on all excess profits not in 
excess of 15% of the normal profits, for the three year period 
(1911, 1912 and 1913) before the war to 50% on profits 
exceeding 250%. This schedule of taxes is as follows: 


Net in excess of 15% of the pre-war income______.____- 12% 
In excess of 15% and not exceeding 25%-_-__________ 16% 
In excess of 25% and not exceeding 50%--..._----__- 20% 
In excess of 50% and not exceeding 75%... _------ 25% 
In excess of 75% and not exceeding 100%--.________.30% 
In excess of 100% and not exceeding 150%-.-.__----__-- 35% 
In excess of 150% and not exceeding 200%-_-_____--___- 40% 
In excess of 200% and not exceeding 250%-__.____-___- 45% 
I 50% 


The bill contains the following provision dealing with the 
computation of the tax: 


Sec. 206. That for the purposes of this title net income of a corporation 
shall be ascertained and returned (a) for the calendar years 1911 and 1912 
upon the same basis and in the same manner as provided in Section 38 of 
the Act entitled ‘‘An Act to provide revenue, equalize duties and encourage 
the industries of the United States, and for other purposes,’’ approved 
Aug. 5 1909; (b) for the calendar year 1913 upon the same basis and in 
the same manner as provided in Section 2 of the Act entitled “An Act to 
reduce tariff duties and to provide revenue for the Government, and for 
other purposes,’’ approved October 3 1913, except that the amounts re- 
ceived by it as dividends upon the stock or from the net earnings of other 
corporations, joint-stock companies or associations, or insurance companies, 
subject to the tax imposed by Section II of such Act of Oct. 3 1913, shall 
also be deducted; and (c) for the taxable year upon the same basis and in 
the same manner as provided in Title I of the Act entitled ‘“‘An Act to 
increase the revenue, and for other purposes,’’ approved Sept. 8 1916 as 
amended, except that the amounts received by it as dividends upon the 
stock or from the net earnings of other corporations, joint-stock companies 
or associations, or insurance companies, subject to the tax imposed by 
Title I of such Act of Sept. 8 1916, shall also be deducted. 


and 3 cents on cocoa andsubstitutes. All Spanish war stamp 


| taxes would be virtually reimposed under the bill, the Com- 


mittee adding a new tax of 1 cent each on bank checks over 
$5. From stamp taxes $33,000,000 revenue was proposed 


| under the House bill, and $30,000,000 under the Committee 


revision. Other changes in the revised bill include a pro- 


| hibitive tax to stop manufacture of distilled beverages, while 


taxes on other intoxicants are virtually doubled; repeal of the 
special 12144% tax on war munitions; repeal of the “draw 
back”’ re-export allowance given sugar refiners; extension to 


| parcel post packages of a tax of 1 cent for each 25 cents paid 


for express transportation; elimination of House taxes on 
consumers’ electric light, power and gas bills, all insurance, 
jewelry, club dues, tires and tubes, musical instruments, 
motion picture films and chewing gum. Taxes on patent 
medicines, perfumery, cosmetics, Pullman accommodations 
and soft drinks greatly reduced. Believing a compromise on 
prohibition legislation will not stop consumption and revenue 
yield from distilled spirits, beer or wines, the Committee 


| made little change in the House liquor taxes. 








A comparison of the estimated revenue to be gained from 
other sources under the revised bill and the House bill, 
respectively, follows: Liquors, $155,500,000, against $151, 
000,000; tobacco, $56,600,000, against $68,200,000; freight 
transportation ,$77 ,500 ,000, unchanged; passenger transporta- 
tion, $37,500,000, against $75,000,000; automobiles, $40,- 
000,000, against $68,000,000 (payable under the revised 
bill by pleasure car owners and not manufacturers); amuse- 
ment admission, $23,000,000, against $60,000,000, and first- 
class mail, $50,000,000, against $70,000,000 (by retaining 
the 1 cent increase for first-class mail and striking out the 
increase upon post cards). 


Frederick Peirce & Co. of Philadelphia, investment bankers, 
in discussing the published text of the proposed war revenue 
measure as reported to the Senate, expressed the opinion 
that the “information at the source” feature will cause a 
decided change to the holders of securities. They say: 

Apparently hereafter no tax deduction is to be made from interest 
coupons, which are to be paid in full, the interest to be included in gross 
income on the report of the individual holder. This would seem to have 
the effect of shifting the normal tax from the borrower corporation to the 
bond owner. 

If the bill is adopted in this form, no corporation bonds will be free of the 
normal Federal income tax in the hands of the individual holder because 
of containing the customary clause ‘“‘both principal and interest payable 
without deduction, &c.’’ Even though this will place the full normal tax 
upon the owner, it will very much simplify the collection of coupons and will 
eliminate many vexatious questions which now bother the investor. 








RULES GOVERNING EXEMPTIONS FROM MILITARY 
SERVICE. 


Rules and regulations to govern the next important step 
taken toward selecting a national army from the millions of 
young men between the ages of 21 and 31, both inclusive, 
who registered for war service on June 5 were issued on July 2 
by President Wilson, who in promulgating the regulations 
also issued the following statement calling upon the local and 
appeal exemption boards to do their work fearlessly and 
impartially and to remember that ‘“‘our armies at the front 
will be strengthened and sustained if they be composed of 
men free from any sense of injustice in their mode of 


selection:”’ 

The regulations which I am to-day causing to be promulgated, pursuant 
to the direction of the selective service law, cover the remaining 
steps of the plan for calling into the service of the United States qualified 
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men from those who have registered; those selected as the result of this 
process to constitute, with the regular army, the National Guard, and the 
navy, the fighting forces of the nation, all of which forces are, under the 
terms of the law, placed in a position of equal right, dignity, and re- 
sponsibility with the members of all other military forces. 

The regulations have been drawn with a view to the needs and circum- 
stances of the whole country, and provide a system which it is expected 
will work with the least inequality and personal hardship. Any system 
of selecting men for military service, whether voluntary or involuntary in 
its operation, necessarily selects some men to bear the burden of danger 
and sacrifice for the whole nation. The system here provided places all 
men of military age upon an even plane, and then, by a selection which 
neither favors the one nor penalizes the other, calls out the requisite number 
for service. 


The successful operation of this law and of these regulations depends 
necessarily upon the loyalty, patriotism, and justice of the members of the 
boards to whom its operation is committed, and I admonish every member 
of every local board and of every district board of review that their duty 
to their country requires an impartial and fearless performance of the 
delicate and difficult duties intrusted to them. They should remember as 
to each individual case presented to them that they are called upon to 
adjudicate the most sacred rights of the individual and to preserve un- 
tarnished the honor of the nation. 

Our armies at the front will be strengthened and sustained if they be 
composed of men free from any sense of injustice in their mode of selection, 
and they will be inspired to loftier efforts in behalf of a country in which 
the citizens called upon to perform high public functions perform them with 
justice, fearlessness, and impartiality. 


WOODROW WILSON. 

The local and appeal exemption boards, which will judge 
each person’s liability for military service, have in many 
districts already been appointed, and the issuance of the 
regulations will permit these boards to organize immediately, 
paving the way for the concluding phases of the Government’s 
task of getting the men under training for duty in France. 
The regulations, although not adding a great deal to the 
exemption terms of the selective draft law, make it clear 
that there are to be no class exemptions, and that each indi- 
vidual case must be decided upon its merits. All claims for 
exemption are to be decided upon by the district boards— 
one for each county of less than 45,000 population or city 
of 30,000, with additional boards where necessary for each 
additional 30,000 population. A hint as to how the selection 
of soldiers is to be made was given in the regulations issued 
on July 2, in the instructions to the exemption board, to 
take over, as soon as they are organized, from the registra- 
tion precincts, the cards and lists of the men registered on 
June 5, and as their first duty to provide a serial number 
for each registration card. This has given support to the 
belief that the selection is to be by numbers. Then, after 
having been advised of the method by which the order 
of liability for service shall be determined and of the quota 
to be drawn from its territory (minus credits for enlistment in 
the National Guard or regular army), each board will prepare 
a list of persons designated for service in the order of their 
liability, post the list, give it to the press, and within three 
days send notice to each designated person by mail. The 
men so notified will then appear before the local board, who 
will first make a physical examination in accordance with 
special regulations to be provided, bearing in mind that all 
petsons accepted by them will be re-examined by army sur- 
geons. If the physical examination is passed successfully, 
then comes the question of exemption. Appeals from the 
decisions of the local boards may be taken to appeal boards, 
and there may be a further appeal to the President of the 
United States. The regulations issued on July 2 provided 
for the following list of exemptions: 

Officers of the United States, of the States, Territories and the District 
of Columbia; ministers of religion, students of divinity, persons in the 
military or naval service of the United States, subjects of Germany, all 
other aliens who have not taken out first papers, county or municipal offi- 
cers, custom house clerks, workmen in Federal armories, arsenals and navy 
yards, persons in the Federal service designated by the President for 
exemption, pilots, merchant marine, sailors, those with a status with respect 
to dependents which renders their exclusion desirable (a married man with 
dependent wife or child, son of a dependent widow, son of a dependent 
aged or infirm parent, or brother of dependent orphan child less than 
16 years old), those found morally deficient, and any member of any well- 
recognized religious sect existing May 18 1917, whose creed forbids partici- 
pation in war and whole religious convictions accord with the creed. 

Claims for exemption because of dependents may be made 
by the man himself, his wife ar other dependents, or by a 
third party who has personally investigated the case. A 
claim for exemption by a husband must be accompanied by 
supporting affidavits signed by the wife and by the head of 
a family residing in the same territory. A claim by a wife 
or a third party must be accompanied by two supporting 
affidavits signed by heads of families. Similar rules gov- 
ern claims on the grounds of other dependents, the depend- 
ents or third parties being authorized to file claims with 
supporting affidavits. In each case the Board must be 
satisfied before it grants exemption or discharge that the 
dependent or dependents actually are supported mainly by 
the fruits of the man’s mental or physical labor. The rules 


for the exemption of men because of dependents is referred 





to at length in the regulations issued on the 2d, and we re- 
produce them herewith: 


(1) Any married man whose wife or child is dependent upon his labor for 
support, upon presentation to such local board, at any time within ten days 
after the filing of a claim for his discharge by such married man, of an affi- 
davit signed by him giving his name, age and place of residence; the name 
and place of residence of his child or children (if-any), and stating that 
he is a married man, the husband of said wife, the father of her child or 
children; that such wife, child, or children is (are) dependent upon his labor 
for support as the term “‘labor’’ is used in these rules and regulations; that 
his income was mainly the fruit of his mental or physical labor, and was 
not mainly derived from property or other sources, independent of his 
mental or physical labor. 

And upon presentation, within the time aforesaid, to such local board of 
a supporting affidavit signed by such wife, giving her husband's name, age, 
and place of residence; her own name and place of residence; the name (s), 
age (s), and residence of their child or children (if any), and stating that she 
is the wife of such person, the mother of such child or children, and that he is 
the father of her child or children; the approximate amount of her separate 
income and the independent income of such child or children during the last 
preceding year, exclusive of any sums received from her husband, and exclu- 
sive of any gifts to her or her child or children, the same being merely the in- 
come derived from the separate or independent property of, or property 
held in trust for her, the child or children; that she or her child or children is 
(are) dependent upon her husband's labor for support as the term ‘“‘labor”’ 
is used in these rules and regulations; and that her husband’s income was 
mainly the fruit of his mental or physical labor, and was not income mainly 
derived from property or other sources, independent of his mental or physi- 
cal labor. 

And upon presentation, within the time aforesaid, to such local board of 
a supporting affidavit signed by a head of a family residing within the area 
in which such local board has jurisdiction, giving the name, age, and place 
of residence of the husband whose discharge is sought; the name (s) and 
place of residence of his wife, child, or children (if any); and the age (s) 
of such child or children; that such person, his wife, his child or children are 
personally well known to affiant; and stating upon information and belief 
that such person is the husband of said wife, and the father of her child or 
children; the approximate amount of the separate or independent income 
of such wife, child, or children during the last preceding year, exclusive of 
any sums received from the husband, exclusive of any gifts, the same being 
merely the income derived from the separate or independent property of, 
or property held in trust for such wife, child, or children; that such wife or 
child or children is (are) dependent upon her husband's labor for support, 
as the term “‘labor’’ is used in these rules and regulations; that the husband's 
income from which such support was received was mainly the fruit of his 
mental or physical labor, and was not income mainly derived from property 
or other sources, independent of his mental or physical labor; and stating 
on oath the sources of affiant’s information and grounds for belief concern- 
ing the income and dependency of the wife, child or children. 

If the wife does not live within the area of such local board, the affidavit 


‘of the head of a family may be made by such a person residing outside the 


area of such local board. 

If the claim for discharge is filed in respect of such husband by his wife, 
then upon presentation, within the time aforesaid, to such local board of 
an affidavit signed by such wife, giving her husband’s name, age, and place 
of residence; her own name and place of residence; the name (s), age (s), 
and residence of their child or children, (if any), and stating that she is the 
wife of such person and the mother of such child or children, and that he is 
the father of her child or children; the approximate amount of her separate 
income and independent income of such child or children during the last 
preceding year, exclusive of any sums received from her husband, and ex- 
clusive of any gifts to her, her child or children, the same being merely the 
income derived from the separate or independent property of, or property 
held in trust for her, the child or children; that she or her child or children 
is (are) dependent upon her husband’s labor for support, as the term 
“labor’’ is used in these rules and regulations; and that her husband's in- 
come from which she, her child, or children received such support was 
mainly the fruit of his mental or physcial labor, and was not income mainly 
derived from property or other sources, independent of his mental or physi- 
cal labor. 

And upon presentation, within the time aforesaid, to such local board of 
two supporting affidavits signed by heads of families residing within the 
area inewhich such local board has jurisdiction, giving the name, age, and 
place of residence of the husband whose discharge is sought; the name (s), . 
place of residence of his wife, child, or children, (if any) the age (s) of such 
child or children; stating that said husband, wife, child, or children is (are) 
personally well known to him; and stating upon information and belief that 
the person sought to be discharged is the husband of such wife and the 
father of such child or children; the approximate amount of the separate 
or independent income, during the last preceding year, of such wife, child, 
or children, exclusive of any sums received from her husband, and exclusive 
of any gifts the same being merely the income derived from the separate 
or individual property of or property held in trust for such wife, child, or 
children; that such wife, child, or children is (are) dependent upon the 
husband's labor for support, as the term ‘‘labor’’ is used in these rules and 
regulations; that the husband’s income from which such support was re- 
ceived was mainly the fruit of his mental or physical labor and was not 
income mainly derived from property or other sources, independent of his 
mental or physical labor; all stating on oath the sources of affiant’s inform- 
ation and grounds for belief concerning the income and dependency of the 
wife, child, or children. 

If the wife does not live within the jurisdiction of the local board the 
affidavits required by heads of families may be made by such persons resid- 
ing outside of the area of such local board. 

If a claim for discharge is not filed by the husband or his wife, but by 
another person in respect of such husband, then upon presentation to such 
local board, at any time within ten days after the filing of such claim, of an 
affidavit signed by the person who has filed the claim, giving his own name 
and place of residence of such person; the name, age, place of residence, and 
serial number of the husband whose discharge is sought; the name and place 
of residence of wife; the name (s), age (s), and place of residence of child 
or children, (if any); and stating that the person making the affidavit filed 
the claim for discharge in respect of such husband; that he is personally well 
acquainted with such husband and his wife, child, or children; that the 
person whose discharge is sought is the husband of the said wife and the 
father of the said child or children; that he has personally made an investi- 
gation of the sources of income of the wife, child, or children, disclosing 
the nature and extent of such investigation and examination; the approxi- 
mate amount of such wife’s, child’s, or children’s separate or independent 
income during the last preceding year, exclusive of any sums received from 
the husband and exclusive of any gifts, the same being merely income 
derived from the separate or independent property of, or property held 

n trust for, the wife, child, or children; and stating that such wife, child, or 
children is (are) dependent upon the husband's labor for support, as the 
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term “‘labor” is used in these rules and regulations; and that the husband's | district on coal, coke and iron ore, and in the Western 


income from which his wife, child, or children received such support was 
mainly the fruit of his mental or physical labor, and was not income mainly 
derived from property or other sources, independent of his mental or 
physical labor. 

The person filing such claim, and the affidavit above specified, shall pre- 
sent therewith the marriage certificate (or a certified copy) of the husband 
and wife mentioned in his affidavit. In default thereof the affidavits of 
two persons must be presented, stating that they were present at the mar- 
riage ceremony of such person and his wife; or, if not so present, that such 


person and his wife live together as man and wife and have lived together | 


as such (giving the residence of such married persons) for the period of 
years or months. 
And upon presentation, within the time aforesaid, to such local board of 





two supporting affidavits signed by heads of families, residing within the | 
area in which such local board has jurisdiction, giving the name, age, and | 


place of residence of the husband whose discharge is sought; the name and 
place of residence of his wife, the name (s), the age (s) of the child or chil- 


dren, (if any;) stating that they are personally well known to him; and | 
stating upon information and belief that the person sought to be discharged | 
is the husband of such wife and the father of such child or children; the | 


approximate amount of the separate or independent income, during the 
last preceding year, of such wife, child or children, exclusive of any sums 
received from her husband, exclusive of any gifts to her, her child, or chil- 
dren, the same being the income derived from the separate or independent 
property of, or property held in trust for, such wife, child, or children; 
that such wife, child, or children is (are) dependent upon the husband's 
labor for support, as the term “‘labor’’ is used in these rules and regula- 
tions; that the husband's income from which such support was received was 
mainly the fruit of his mental or physical labor, and was not income mainly 
derived from property or other sources, independent of his mental or 
physical labor; and stating on oath the sources of affiant’s information 
and grounds for belief concerning the income and dependency of the wife, 
child, or children. 

If the wife does not live within the jurisdiction of the local board, the 
affidavits required by heads of families may be made by such persons re- 
siding outside of the area of such local board. 

And upon presentation, within the time aforesaid, to such local board of a 
supporting affidavit of such wife stating the approximate amount of her, 
her child’s, or children’s separate or independent income during the last 
preceding year, exclusive of any sums received from her husband and ex- 
clusive of any gifts, the same being merely income derived from the separate 
or independent property of, or property held in trust for, her, her child, or 
children; and stating that she, the said child, or children is (are) dependent 
upon the labor of such husband for support, as the term ‘‘labor’’ is used 
in these rules and regulations. 


Regarding claims for exemption on the ground of employ~ 
ment in necessary industrial and agricultural occupations, 
the district boards must be convinced that the particular 
enterprise affording such employment actually is necessary 
to the maintenance of the military establishment or national 
interests during the emergency. The regulations concern- 
ing this phase of the subject also say: 

The evidence must also establish, even if the particular industrial enter- 
prise or particular agricultural enterprise is found necessary for one of the 
above purposes, that the continuance of such person therein is necessary to 
the maintenance thereof and that he cannot be replaced by another 
person without direct, substantial, material loss and detriment to 
the adequate and effective operation of the particular industrial enterprise 
or agricultural enterprise in which he is engaged. 

The President may from time to time designate certain 
industries or classes of industries that are necessary for the 
military establishment or national interests and the district 
boards will be so notified. It will be the duty of each local 
board, however, to ascertain the available labor supply for 
such industries outside the men called for military service, 
and to take the result into consideration in determining such 
things. “If in the opinion of the district board,” this* sec- 
tion of the regulations concludes, ‘‘the direct, substantial, 
material loss to any such industrial or agricultural enterprise 
outweighs the loss that would result from failure to obtain 
the military service of any such person, a certificate of dis- 
charge may be issued to him * * * ” The certificates 
of exemption which may be issued by the local boards will not 
necessarily be permanent. They may be revoked with 


changing conditions, or may be granted only for prescribed 
periods. 








COMMERCE COMMISSION’S DECISION ON APPLICA- 
TION OF ROADS FOR HIGHER FREIGHT RATES. 


As indicated in our issue of Saturday last, the Inter-State 
Commerce Commission in its decision handed down late 
Friday night, June 29, denied the petition of the railroads of 
the country for a general 15% increase in freight rates. So 
far as the Western and Southern carriers are concerned, the 
Commission reached the conclusion that no condition of 
emergency exists which would justify permitting a general 
increase in their rates to become effective. In: the Eastern 
District the Commission indicated its willingness to increase 
class rates approximately 14%. It is pointed out that since 
about one-fourth of the freight handled is moved under 
class rates, the decision virtually allows the Eastern lines 
about 4% increase in gross freight revenue. The Commis- 
sion pointed out that in the Eastern District increased rates 
have recently been permitted to become effective generally 
on bituminous coal, coke and i on ore, and similar increases, 
it states, might properly permitted in the Southern 





district on coal and coke. The Commission adds: 


This will preserve rate relationships between the several districts. In 
the Southern district the proposed increased rates on coal are on the basis 
of 15%, with a maximum of 15 cents perton. These tariffs we shall permit 
to become effective. In the Western district the increases are based upon 
15%, With a minimum of 15 cents perton. These tariffs will be suspended, 
but the Western carriers may, if they so elect, file new tariffs carrying 
increases in rates on coal and coke not exceeding in any case 15 cents per 
ton. All of the tariffs included in this proceeding of the Western lines will 
be suspended. All of the tariffs included in this proceeding of the Southern 
carriers will be suspended, excepting those applying on coal, coke and iron 


ore. 

Setting out that the conditions confronting the Eastern 
carriers are different from those confronting the Southern, 
the Commission says ‘‘we are persuaded that they (the East- 
ern Carriers) are entitled to increased revenue beyond and 
above that which they are securing and will secure from the 
increased rates on bituminous coal, coke and iron ore.”” In 
its finding that the Eastern carriers be permitted to increase 
their class rates between New York and Chicago, the Com- 
mission authorizes advances as follows: 

First class, from 78.8 to 90; second class, from 68.3 to 79; third class, 


from 52.5 to 60; fourth class, from 36.8 to 42; fifth class, from 31.25 to 36; 
sixth class, from 26.3 to 30 cents per hundred pounds. 


The Commission also decided that— 

Carriers in the Eastern, Southern and Western districts parties thereto 
may, if they so elect, file and make effective, upon not less than five days’ 
notice, tariffs increasing existing joint rates between rail and water carriers 
to a level not higher than the all-rail rates between the same points. It is 
not improbable that some of the rates which we are authorizing to be in- 
creased are held by unexpired orders of the Commission. If that is true in 
any case, parties to such orders must, before filing such increased rates, 
apply for and secure specific modification of such orders. 


The Commission points out that the carriers’ comparisons 
have been made largely with those of 1916, which was the 
banner year in railroad earnings, and adds that the 1917 
income might be considerably diminished without necessarily 
indicating a danger point in earnings. The decision sets 
out that— 

While a number of witnesses referred to the burdens to the carriers from 
the war, viewing the record as a whole, no such burdens have been shown 
to exist nor has the probability of their development been demonstrated. 
It was not shown that military transportation had been in the past, or is 
likely to be in the future, a financial burden to the carriers. On the con- 
trary, certain facts were referred to which indicated that the transportation 
of troops had been more remunerative during certain mobilizations in the 
past than ordinary passenger transportation. 

Four of the six members of the Commission (it lacks one 
of the full membership of seven since the death of. Commis- 
sioner Clements) joined in the majority decision; Commis- 
sioner Harlan, while writing a separate opinion advocating a 
15% inerease for the Eastern roads, concurred in the report 
of the three other members, Commissioners Clark, Hall and 
Daniels, in order that ‘‘some affirmative results might follow 
from this extended and laborious investigation.’”’ Dissenting 
opinions were written by Commissioners Meyer and Me- 
Chord. Commissioner Meyer disagreed with the Commis- 
sion’s contention that an emergency exists for Eastern rail- 
roads of such character as to make it imperative to authorize 
even the increased class rates sanctioned by the majority. 
He stated that there is no proof that the returns of the carriers 
of the East for this year may not be more favorable than the 
net returns for all but a small number of years in their entire 
history. Commissioner McChord urged that the Commis- 
sion report to Congress the essential facts disclosed and asks 
that an investigation be made to determine whether prices 
demanded of the carriers for fuel and supplies are reasonable 
under present conditions. He also intimated that Govern- 
ment control of these commodities might afford relief. The 
Commission indicated that no rehearing of the case would be 
of value at this time, and suggested cancellation of the tariffs. 
The following is its formal order suspending the proposed 
tariffs until Oct. 28 


It is ordered that the operation of the said schedules be and they are 
hereby suspended until Oct. 28 1917 in the following particulars: 

First, All schedules naming increased rates within the Western district 
as designated in this proceeding. ° 

Second. All schedules, excepting only those applying to bituminous coal, 
coke, and iron ore, naming increased rates within the Southern districts as 
designated in this proceeding. 

Third. All schedules, excepting only those applying to bituminous coal, 
coke, and iron ore, naming increased rates within the Eastern districts as 
designated in this proceeding. 

Fourth. All schedules naming increased rates applying inter-territorially 
between the said districts, excepting only those applying to bituminous 
coal, coke, and iron ore, between the said Eastern and Southern districts. 

It is further ordered that the use of the rates, charges, regulations and 
practices stated in such spspended schedules be deferred upon inter-State 
traffic until the said Oct. 28 1917, unless otherwise ordered by the Com- 
mission. 

And it is further ordered that a copy of this order be filed with said 
schedules in the office of the Commission and that copies hereof be served 
upon all carriers named in said schedules and their respective publication 
agents. 

















JULY 7 1917] 


THE CHRONICLE 





29 








A Washington dispatch on June 30, dealing with the esti- 
mates of railway officials as to the return represented in the 
Commission’s ruling, said: 

Railway officials estimated to-day that Eastern railroads will receive 
an increase of about 4% in gross revenues through the decision of the 
Inter-State Commerce Commission suspending the proposed 15% freight 
rate raise, but granting some increases in class rates. Estimating that 
one-fourth of freight moves under class rates,the added revenue for lines 
east of the Mississippi and north of the Ohio and Potomac would be approxi- 
mately $50,000,000 a year. As the Commission re-approved recent higher 
tariffs on coal, coke and iron ore in this district, they estimated that would 
add about $25,000,000. 

Western lines, by being permitted to make increases on coal, will probably 
realize an increase of less than 1% on gross receipts. 

Southern lines, by the ruling permitting rail and water carriers to bring 
rates to the level of the all-rail Eastern prices, will share slightly in the 
Eastern roads’ relief, as such ports as Norfolk and Savannah will be in- 
cluded. In this the Commission followed out a former statement of p licy, 
in which it declared that several lines cperating in the Southeast were logi- 
cally comparable to Eastern trunk lines in revenue computations The 
revenue thus derived will, however, be largely absorbed by the waterdivi- 
sion of the railroad water transportation, and the amount will be compara- 
tively small. The Southern roads will also share in higher rates on coal, 
coke and iron ore; although railway men estimated that this item would 
mean an increase of only about 1%. 

The Commission in its report dashed the hopes of the roads for another 
hearing in the near future, on a plea for a more complete investigation. 
Although the tariffs are suspended only until Oct. 28 1917, the Commission 
points out that it has no power to order cancellation of the proposed tariffs 
and suggests that the carriers withdraw them. 


We give below the greater part of the text of the majority 
opinion. 

On March 22 1917 carriers in official classification territory hereinafter 
designated Eastern carriers, represented to the Commission in a public 
conference that an emergency had arisen in their operation which required 
prompt remedial measures. Similar representations were similarly made 
on March 27 by the carriers in Western classification territory hereinafter 
referred to as Western carriers, and on April 1 by carriers in Souhern 
classification territory hereinafter referred to as Southern carriers. In 
all of these conferences we were urged to act promptly, because, it was 
asserted, the situation had become critical and delay would detract from the 
beneficial effects of the remedial measures proposed. 

Under authority delegated by the Act the Commission has established 
rules governing the publications and filing of rate schedules, which rules 
have been modified from time to time. At the preliminary conferences we 
were asked to modify these rules so as to permit the filing in simplified 
form of schedules proposing a general and horizontal increase in all freight 
rates except upon certain designated commodities and to permit such 
rates to become effective on less than statutory notice. The publication 
of all the necessary tariffs in the form required by the rules would have 
involved an expenditure of hundreds of thousands of dollars and consumed 
much time. We were, therefore, urged to permit the filing of schedules 
providing for a percentage increase in rates. The request that increased 
rates be permitted to become effective on short notice was not granted. 

On April 10 and 20 1917 conferences between representatives of shippers 
and of carriers and the Commission were held to consider the form of the 
proposed publications. As a result of these conferences at which practi- 
cally no objections were raised to the proposed percentage form of publica- 
tion, a permissive order was entered on April 23 1917 granting to the 
carriers authority to publish and file supplemental tariffs proposing the in- 
creased rates in the simplified form requested. Such tariffs were filed on 
behalf of all, or practically all, the railways in the United States, to become 
effective July 1 1917. 

Whether these tariffs shall be permitted to become effective as proposed 
or shall be suspended in whole or in part is the question immediately at 
issue. 

* *” a 7” + a * 

As stated, the first representations were made on behalf of the Eastern 
carriers on March 22. This is about the time in each month when the 
officials of the carriers generally get the statistical returns showing the 
results of operation during the preceding month. The operating results for 
the month of February 1917 may well have startled the railway executives, 
because, generally speaking, they were, for the Eastern district especially, 
extremely favorable. The weather conditions had been severe. In many 
sections the difficulties of operation have been unprecedented. Further- 
more, as a result of the congestion of traffic on the Eastern roads and the 
various operating difficulties arising out of the shortage of cars, the move- 
ment of empty cars westward reached extraordinary proportions over 
some lines. Because of the severe weather conditions, the expenses of the 
movement were greater than usual, and, of course, the movement of 
empties adds nothing to the revenue. 

Finally increased wages directly and indirectly resulting from legislation 
first appeared in the operating accounts of a number of carriers for the 
month of February. While some carriers made no charges in their accounts 
for increased wages, resulting directly or indirectly from the legislation 
referred to, other carriers charged estimated amounts for both January 
and February. These three causes, severe weather, relatively heavy move- 
ment of empty cars and increased wages, together with increases in the cost 
of materials and supplies, and to some extent of fuel, made the operating 
results of the Eastern carriers for February alarmingly unfavorable. 

Under stress of these conditions the railway executives made their first 
appeals for relief in the emergency in which they believed they found them- 
selves, If these unfavorable tendencies had continued and the operating 
results for the succeeding months had perpetuated tendencies of the month 
of February a problem very different from that which now confronts us 
would have been presented. That carriers have been obliged to pay in- 
creased prices for materials and supplies cannot be questioned. It is diffi- 
cult to characterize with moderation the increases in the prices of metals 
as well as the prices which have been demanded in various localities for 
fuel. 

The emergency which the carriers believed existed when these proceed- 
ings were initiated was attributed by some primarily to the war in Europe. 
Various statements relating to a casual connection between the war and 
the railway emergency led us to include in a circular of interrogatories 
submitted to the carriers a question relating to the burdens which it was 
believed the war would cast upon them. While a number of witnesses 
referred to the burdens to the carriers from the war, viewing the record as 
a whole, no such burdens have been shown to exist nor has the probability 
of their development been demonstrated. It was not shown that military 
transportation had been in the past, or is likely to be in the future, a finan- 
cial burden to the carriers. On the contrary, certain facts were referred 
to which indicated that the transportation of troops had been more re- 
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munerative during certain mobilizations in the past than ordinary passen- 
ger transportation. 

In so far as anything that is here asked for us might contribute to the 
success of the war we should respond unhesitatingly to the fullest extent of 
our lawful authority. We are not unmindful of the fundamental and im- 
mensely valuable service which the carriers perform in time of peace and 
even more in time of war. No one will deny that the successful operation 
of the railways is vital to our national welfare. We fully appreciate the 
services which the railways are performing, and the unusual efforts they 
are making to secure a maximum of efficiency. But this record does not 
convince us that the suspending or refusing to suspend the proposed rates, 
or the granting or refusing to grant increased rates, will facilitate or retard 
the successful prosecution of the war. 

An examination of the results of operation during 1916 as pictured in the 
reports of carriers to the Commission shows that that year was as a whole 
more profitable for the carriers than any preceding year, and it may be 
assumed that they might suffer some abatement of the prosperity of that 
year without being crippled or in any way incapacitated. In Tables 8 to 
11, inclusive, in the appendix are shown monthly averages per mile of road 
for operating revenues and operating income for all Class 1 roads in the 
United States, and for those in the several districts before mentioned have 
been made. The table for the country as a whole goes back to July 1907. 
Owing to the fact that the reports for the earlier years were not classified 
with respect to districts, the figures by districts have been shown only from 
January 1911. With respect, however, both to the country as a whole 
and to the several districts, the relation of the figures for operating revenues 
for each calendar year to those for the first four months, January to April, 
inclusive, is seen to be rather remarkably uniform, enabling one to expect 
with considerable confidence that the operating revenues for the calendar 
year 1917 will be in excess of those of any preceding calendar year covered 
by the series of reports. 

An estimate of operating income for the year is also shown, but, owing 
to the fact that a considerable number of increased costs that may reason- 
ably be expected had not become effective prior to April 30, this estimate is 
not entitled to so much confidence as that of operating revenues. 

A study of the figures contained in these tables suggests that, barring 
unforeseen contingencies and unusual disruptions of commercial affairs 
during the remainder of the year 1917, we shall find as results of the year’s 
operations of Class 1 roads figures about as follows: 

United Eastern Southern Western 
States. District. District. District. 
Avge. oper. rev. per mile of road___.-$17,104 $29,432 $13,610 $12,597 
Avge. oper. income* per mile of road 4,334 5,802 3,872 3,813 

* Based on costs represented in accounts of April 30 1917. 

Anticipated increased costs, if realized, will operate to reduce somewhat 
the estimated figures for operating incomes per mile. 

It is not practicable to determine from figures now compiled the book 
values of investment in road and equipment per mile of road prior to 
June 30 1915 for roads in the several districts, but those for the United 
States cover a longer period. While these figures cannot be accepted as 
reflecting accurately the actual cash investment they may be taken as 
significant for purposes of comparison. The figures for operating income 
per mile for roads for calendar years, when compared with the book value 
of investment in road and equipment per mile of road at June 30, give 
for Class 1 carriers for the United States as a whole the following ratios, 
using the estimated figures for 1917: 

Ratio of Operating Income to Investment. 
TO. Sad 1917. 1916. 1915. 1914. 1913. 1912. 1911. 1910. 1909. 1908. 
Per cent__5.817 6.400 5.240 4.091 4.683 5.300 5.070 5.519 5.866 4.941 
based on an estimate of $4,334 operating income per mile of road and book 
investment of $74,500 per mile of road. Increasing costs subsequent to 
April 30 1917 will probably operate to diminish this figure somewhat. 

The estimate of operating income for 1917 may be considerably dimin- 
ished and still exceed the average for any three consecutive preceding years. 

In Table 12 of the appendix the total number of tons of revenue freight 
originated by the carriers in the respective districts for the fiscal year 1916 
is compared with the corresponding figures for the fiscal year ended June 30 
1913, the latter having been the largest prior year with respect to freight 
traffic. The totals for the respective districts show that the Eastern roads 
originated 39,253,873 more tons during the fiscal year ended June 30 1916 
than in 1913; the Southern roads, 20,438,186 more tons, and the Western 
roads, 21,091,749 more tons. The increase in the tonnage of bituminous 
coal was 6,649,600 tons for the Eastern district and 20,751,461 tons for 
the Southern, while for the Western there was a decrease of 1,949,606 tons. 
Similar increases are indicated in the tonnage of other commodities and 
groups of commodities originated in the respective districts with the excep- 
tion of forest products, with respect to which a decrease in the tonnage 
originated is observed for each of the districts. In this connection it should 
be recalled that the total number of revenue ton miles of all carriers in the 
United States earning more than $100,000 per annum for the fiscal year 
ended June 30 1916 was 343,099,937,805, compared with 301,398,752,805 
revenue ton miles for the fiscal year ended June 30 1913, the largest pre- 
ceding year with respect to freight traffic. 

The consideration of a general increased rate case is necessarily a study 
of tendencies. The trend of the curves shown in the different diagrams for 
the respective periods of time is unmistakably in a certain direction. It 
will be observed that there have been numerous ups and downs, but the 
general tendency has been favorable, including for the country as a whole, 
the first four months of 1917. 

These figures and diagrams do not suggest a country-wide emergency. 
Emergencies of greater or less intensity may have existed with respect to 
individual carriers during various limited periods, but the direction of the 
curves shows recovery in each instance before the lapse of extended periods 
of time. The general trend has been distinctly favorable. 

An examination of the operating results of individual carriers shows that 
certain of them have lacked prosperity while others have been affluent, 
The reasons for lack of prosperity on the part of some of them are well 
known. The great majority of them show a healthy condition from finan- 
cial and operating standpoints. We must consider not only the successful 
and strong, but also the unsuccessful and the weak. The needs of certain 
weak lines, however, cannot justify a course of action that is unwarranted 
by the condition of the large number of strong and successful lines. This 
record shows that many of the carriers are in a most prosperous condition. 
They have been managed by men of conspicuous ability and integrity, 
in whose achievement the whole nation may well take pride. It is certainly 
desirable that successes of this character, which mean efficient service, shall 
continue. 

A number of witnesses laid stress on the land grants received by various 
carriers and upon large accretions to their property which many of them 
have been able to make out of earnings. Under the system of uniform 
accounts adopted by the Commission in 1907 all expenditures of this char- 
acter out of earnings are shown in the annual reports. A compilation 
made from these reports shows that, as of June 20 1916, Class I carriers 
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of $503,651,510, of which the Eastern carriers had expended $295,476,596, 
the Southern carriers $47,880,932, and the Western carriers, $160,293 ,982. 
These sums ‘‘include such amounts of income and surplus as have been 
definitely appropriated or set aside and expended since June 30 1907, in 
the acquisition of property the cost of which is included in property invest- 
ment accounts other than those for securities, &c.”’ 

The theory of this character of testimony seems to be that property 
donated and property paid for out of revenues of carriers does not in fact 
become their property in the sense that they are permitted or are entitled 
to earn a reasonable return thereon, and that the public having donated 
certain property, or having contributed to the revenues of the carriers 
through the payment of freight charges and passenger fares in reality, own 
such property and, therefore, cannot lawfully be asked to pay rates and 
fares which will yield a return on such property. These are questions of 
large import which have been directly raised in valuation proce dings 
now pending before us, and which will not be discussed here. 

All the carriers expressed their willingness to begin immediately upon a 
revision of the horizontally increased rates with a view to re-establishing 
existing relationships between competitive localities, commodities and 
territories, thus recognizing the commercial disturbances which would cer- 
tainly follow the proposed increase. It was generally admitted that a 
percentage increase would destroy existing rate relations, and in all cases 
where the amount of the change is appreciably large and where the differ- 
ences in distance between competitive localities are very great 15% in- 
crease would seriously affect competitors in a common market. It is 
probably due to this fact that with respect to certain important commodi- 
ties the protests came from persons located at the greater distances from 
the markets. 

Only a more urgent and extraordinary situation would justify permitting 
tariffs carrying this large percentage increase to become effective. This 
record does not disclose the existence of a situation requiring so heroic a 
remedy. 

The absence of protests against the proposed rates from many interests 
and localities affected received some attention upon the record. Certain 
witnesses were questioned respecting the extent of the clientele for which 
they were authorized to speak. The relative absence of protests from cer- 
tain large traffic areas was likewise brought to our attention. ‘The extent 
to which individuals, firms and localities refrained from protesting against 
the increased rates on the theory that increased rates would result in an 
increase in the car supply and improvement in service cannot be stated; 
nor can it be known to what extent public sentiment may have been in- 
fluenced by those who could, without serious difficulty, pass along to 
others the burden of increased rates. The record also shows that some in- 
dividuals and firms who could not so shift the burden favor the increases 
and are willing to directly bear the higher charges in the belief that such 
burden will be offset by advantages to them and to the country at large. 

These facts are not without significance in so far as they indicate an exist- 
ing state of the public mind. They are quite without significance as a basis 
for determining the propriety and reasonableness of the proposed rates. 

The statute does not authorize us to arrive at a decision with respect to the 
reasonableness of rates on the basis of preponderating views. 

It may be admitted that facts of this character reflected in the record 
indicate a somewhat different state of public opinion from that which has 
heretofore prevailed in connection with similar issues before us. Repre- 
sentatives of insurance companies and bankers appeared to favor permit- 
ting the rates to become effective as a means of stabilizing their investments 
in railroad securities and stocks. 

While the instant case transcends all that have preceded it in the magni- 
tude of the sums involved and the spontaneity and universality of its pre- 
cipitation, it is in its essential characteristics and fundamental factors 
identical with other great rate increase cases which have been considered. 

From the proceedings of 1910 and 1911 to the present time all such cases 
have involved the consideration and weighing one against the other of 
certain fundamental factors. The essential character of these primary 
factors was the same in all the cases, but the attendant circumstances, the 
relation of the factors to one another, and certain significant secondary 
factors were not the same in all. This lack of identity in the relationship 
and surroundings of the individual factors accounts for the different con- 
clusions arrived at in different proceedings. 

In this connection we refer especially to Tables 13 to 21 in the appendix, 
which reflect operating results through the entire period embracing all of 
the important increased rate proceedings. They are the tables used in 
our reports of July and December 1914, brought down to date. Tables 13, 
14, 15 and 16 show those things which strikingly reflect the improvement 
in operating results following December 1914. 

From a technical standpoint the question at issue is that of suspension 
of the proposed increased rates. In substance the issue is the reasonable- 
ness of those rates. That is the issue which was tried on this record. The 
investigation which generally follows the suspension of tariffs in the instant 
case preceded their suspension. ‘The reasons for this have been suggested 
in this report. As a matter of law, we cannot require cancellation of these 
rates at this time. From the beginning of this proceeding the carriers, 
the shippers, and the Commission alike have dealt with the essence of the 
economic problems presented rather than the legal questions. 

We are not unmindful of the fact that plausible and persuasive argu- 
ments may be buttressed upon selected statistics taken from this record. 
The compilations upon which we rely in arriving at our conclusions were 
made in our division of statistics, based upon the sworn reports filed by 
the carriers. All the statistical exhibits introduced by carriers and protest- 
ants have been carefully checked, just as far as checking was possible, 
from the annual and other periodical and special reports filed with us by 
the carriers. There can be no question regarding the fundamental accuracy 
of the statistical summaries upon which we have primarily relied in this 
respect. 

General Prosperity Indicated. 

As we have said, if the unfavorable results of February had continued our 
conclusion must have been different. Those unfavorable tendencies, how- 
ever, did not continue. The general operating results, looked at in the 
large through a series of years, show on the whole substantial improvement, 
general prosperity and, by comparison with former years, ample financial 
resources with which to conduct transportation. 

Increased prices of materials and supplies, the increased cost of fuel and 
increased wages are all significant and extremely important factors in the 
situation which we are here considering. Some of the symptoms are un- 
questionably unfavorable. Much or all of what some of the railway 
officials believe will occur may occur in the future. No one can know in 
advance. Higher prices are being paid to-day, and still higher prices 
may have to be paid in the future, but that these higher prices will have 
that unfavorable effect on the general operating results which some be- 
lieve they will have is by no means certain. 

We have carefully considered the expenditures made by the carriers in 
1916 for maintenance of way and structures and for maintenance of equip- 
ment. These indicate that no undue or disproportionate outlay was made 
in 1916 for these purposes. This question was carefully considered in 











the 1915 Western rate advance case, 35 I. C. C., 407, 514, 515. In the 
Western district the ratio of maintenance expenditures to total operating 
revenues in the fiscal year 1916 was less than the average for the years 
1914 and 1915; and in genera! we do not think that the outlay for mainte- 
nance has been excessive, either relatively or absolutely. 

In a general way both the fiscal year ended June 30 1916 and the calendar 
year 1916 were remarkable years in the history of American railroads. 
The volume of tonnage was never before equaled and the gross receipts, as 
well as the net receipts, in each of the three districts were greater than 
ever before. Thus the average operating revenue per mile of road oper- 
ated for the calendar year 1916 was $15,715, as against $13,455 for 1915, 
$12,885 for 1914, $13,829 for 1913 and $13,237 for 1912. Similarly the 
average operating income per mile of road operated in 1916 was $4,723, 
as against $3,827, $2,964, $3,345 and $3,590 for the four preceding years, 
respectively. The ratio of operating income to average investment, or 
book cost, for the calendar year 1916 was 6.40%, as against 5.24, 4.09, 
4.68 and 5.30% for the preceding calendar years, respectively. 

A notable difference began to manifest itself in October 1916, persisting, 
and on the whole growing accentuated, during the first four months of the 
current calendar year as between the Eastern district and the Southern 
and Western districts. Table 22 in the appendix indicates per mile of 
road operated the railway operating revenues, the railway operating ex- _ 
penses, the net revenue from railway operations and the railway operating 
income for carriers in the United States as a whole and for carriers in the 
Eastern, Southern and Western districts, comparing each month begin- 
ning in July 1916 through April 1917 with the corresponding month of 
the previous years. 

An inspection of the table will disclose that the carriers in the Eastern 
district down through September 1916 showed an increase in net revenue 
and in operating income over the corresponding months of the previous 
year. Beginning, however, with October 1916 and continuing through 
April 1917, this tendency is reversed for the Eastern carriers, whereas with 
few exceptions the Southern and Western carriers continued to show com- 
parative increases in these items for each successive month. Thus in 
October 1916 the Eastern carriers showed a decline in net revenue per mile 
of road from $840 to $821, and in operating income from $760 to $726. 

For November 1916 the Eastern carriers showed a decline in these two 
items from $800 to $720 in net revenue, and from $721 to $623 in operating 
income. 

For December 1916 the same tendency persisted, showing a decline in net 
revenue from $706 to $630 and a decline in operating income from $625 to 
$532. 

The increasing tendency in these items for the months of July, August and 
September 1916 sufficed for the last six months of the calendar year 1916 to 
make a slightly better aggregate showing as contrasted with the last six 
months of the previous calendar year. But so far as the Eastern carriers 
are concerned, the decline for the last quarter of 1916 was continued for the 
first four months of 1917, and in increasing ratio. Thus in January 1917 
net revenue per mile of road operated declined from $608 to $531 and op- 
erating income from $520 to $434. 

For February 1917 exceptional operating conditions exaggerated the de- 
cline and rendered it more pronounced. The February returns show a 
decline in net revenue from $576 to $271 and in operating income from 
$489 to $176. 

March showed the same comparative decline, although upon a less in- 
tensified scale than in February. Net revenue declined from $666 to $557 
and operating income from $578 to $460. The returns for April indicated 
the same tendency, net revenue declining fron $686 to $611 and operating 
income from $599 to $512. 

Summarizing the four months ended with April 1917, the decline in net 
revenue per mile of road was from $2,536 to $1,970, and in operating income 
from $2,185 to $1,581. If we compare the relative decline in the last quar- 
ter of 1916, when this tendency became noticeable, we find that the falling 
off in operating income from the operating income of the last quarter of the 
previous year was approximately 19%, whereas for the first four months of 
the current calendar year the decline in operating income, as compared 
with the first four months of the previous calendar year, amounts to 
about 27.5%. 

In interpreting these figures it must be borne in mind that the gross reve- 
nue in each of three districts showed for each month from July 1916 to April 
1917 a comparative increase, except only for the month of February in 
the Eastern district. In the Southern and Western districts the results, so 
far as net revenue and operating income are concerned, show an almost un- 
broken contrast to the results for the Eastern district. 

If on the basis of the first four months of the current calendar year we 
estimate the total gross revenue in the Eastern district for the entire year, 
we find indicated an average operating revenue per mile of road of $29,432, 
as against an average operating revenue for the preceding year of $27,688. 
Despite this increase in the gross operating revenue, the average operating 
income per mile of road, estimated for 1917 on the basis of the first four 
months of the calendar year, amounts to but $1,582, as against $2,188 for 
1916. This indicates that the ratio of operating income to average invest- 
ment in the Eastern district will be but 4.893%, as against 6.662% for 1916. 

In other words, using the actual figures for the first four months of the 
present calendar year, it would appear that, although the gross revenue for 
the carriers in the Eastern district would exceed that for the calendar year 
1916 by approximately 7%, the operating income per mile of road will be 
but $5,802, as against $7,782 in 1916. This is only 75% as much net in- 
come per mile of road in 1917 for performing about 107% of the service per- 
formed in 1916. 

The returns for the first four months of the calendar year 1917 for the 
roads in the Southern district and in the Western district disclose a dif- 
ferent tendency and outlook. Common alike to the three districts is the 
probable increase in gross operating revenues. ‘Thus the first four months 
disclose average operating revenues per mile of $4,388 in the Southern dis- 
trict as against $3,960 for the corresponding period in 1916, and $3,705 
as against $3,288 in the Western district. But in both the Southern and 
Western districts the first four months of the current calendar year presage 
not only an increase in the average operating income per mile of road $1,222 
as against $1,181 for the first four months of 1916 in the Southern district, 
and $930 as against $877 for the roads in the Western district, but in both 
an increase in the ratio of operating income to average investment is in- 
dicated, rising in the case of the Southern district from 6.390% to 6.543%, 
and in the Western district from 5.953% to 6.217%. 

It may very pertinently be asked how it results that with the carriers in 
all three districts confronting increased expenditure for labor, fuel, and 
supplies, the prospective effect upon their respective net incomes is so 
markedly different. To this inquiry it is probably too early to make a 
completely satisfactory answer. Among the factors the following may be 
Suggested as highly probable contributory causes. The ratio of increased 
wages may have been greater for the Eastern carriers. The Eastern car- 
riers have encountered earlier and to a more complete degree the increase 
in prices of materials and supplies. The volume of traffic which has con- 
gested certain of the roads and terminals in the Eastern district would 
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seem to indicate that with their present facilities they can perhaps take on 
additional traffic only at an increasing cost per unit. In this respect they 
present a somewhat sharp contrast to roads in the Southern and Western 
districts. Congestion at Eastern ports and terminals has led to the di- 
version of some traffic to Gulf and South Atlantic ports. 

Significant, too, is the testimony of Fairfax Harrison, President of the 
Southern Railway, who stated: 

“I think I am quite safe in saying that we have no such troubles. We 
could get along with a much larger volume of business than we are doing 
to-day, and do it economically. Our trouble is that we are met by embar- 
goes at boundary points; at Potomac Yard, at Cincinnati and at other 
places where we have to get into the congested territory. For example, at 
the moment our normal preponderance of tonnage is northbound, but 
We are moving very little northbound to-day, and our preponderance is 
southbound. It is an uneconomical displacement of our operating situa- 
tion; it is more expensive. But we have not had in the South yet, fortu- 
nately for us, the causes of the congestions which have affected the whole 
country elsewhere. 

In the Western district the transcontinental roads, particularly the 
Southern Pacific and the Santa Fe, are now carrying a large volume of 
traffic which would normally move via the Panama Canal. This they are 
apparently able to handle without great difficulty. Whatever may be the 
other contributing causes to the divergent tendencies manifested in the 
three districts, the existence of agencies making for radically diverse results 
in the Eastern district from those likely to appear in the Southern and 
Western districts would seem to be substantiated by the following table, 
which gives the ratio of net operating income to property investment in 
the three districts from 1900, with the probable results indicated for 1917. 
The estimates for 1917 are based on the monthly reports of carriers to the 
Commission, and thus relate to operating income rather than to net oper- 
ating income, the distinction being that net operating income is derived 
from operating income by adjusting the last-named item for hire of equip- 
ment and other rents. For the purposes of this table the distinction is 
negligible, and the 1917 item is restricted to operating income only, be- 
cause the monthly reports do not include data for rents. 


Net Operating Income Per Cent of Property Investment. 


Fiscal Years ending Eastern Southern Western 
June 30. District. District. District. 
SI Ga he coke ps dp aise dh ms = gion Meee ae 5.27 Re oe 
DUNE. Wands em Woman eae 5.49 4.46 4.84 
RE, ict vee oie a pt ave doe at Oa ae 5.69 4.77 5.29 
WE nina, dit Dee use ae ean 5.77 5.01 5.30 
Th nsdn ancerecaen ke aeaawe 5.44 4.87 5.03 
PARR eye RO tS Pe te en 5.70 5.15 5.25 
BOD cue ted eet ems aes 6.21 5.26 5.90 
Wl ..darcnunencenen cere en 6.14 4.67 6.19 
ROE .o6ctuwedansecesscas Sees 5.14 3.87 4.87 
OE cits oo ble eeu ae bk ee 5.43 4.72 5.37 
Pe cancecenwsspeenratnewans 6.16 5.19 5.06 
TEE. cpatendivnn sae vnnceaene 5.13 6.22 4.68 
RS eee ae poh 5.10 4.40 4.24 
UII occa cs oy ores cou nel wa ie watson eee 5.28 4.55 4.91 
eR a has ee Oe 3.95 4.25 4.24 
EEE A ke cote uae at eee 4.42 3.41 4.14 
| SR ree A Ph el 6.64 5.26 5.43 
SY TET tuaoswcneakeree ee 6.42 5.27 5.29 
Ie) eR Se ee a re 6.61 eae 5.45 
Beis ‘(eetbeweee)...... «5... due 4.89 6.45 6.21 


(1) Average based on gross property investment. 
on property investment less reserves for depreciation. 

The protestants do not dispute the fact of large increases in the prices 
of supplies, although there is, perhaps naturally, a divergence of opinion 
of the carriers and certain of the protestants as to the average of the per- 
centage of such increases; but whether that percentage be taken at approxi- 
mately 30%, as certain of the protestants insist, or at 42% or higher, as 
the carriers assert, the general increase in undeniable. The aggregate of 
the increased expenses thus imposed cannot be predicted with any satis- 
factory degree of certainty. We cannot know what the future fluctuations 
in the prices of such supplies may be. With respect to them, as with rail- 
way fuel, there is a remarkable difference in the figures and estimates of 
the various carriers. Some have contracted for fuel or supplies upon a 
lower price level and others are without the protection of such contracts 
or have contracts to expire at an early date. 

Without in any way impugning the estimates of the carriers or criticisms 
thereof offered by the protestants, we prefer to confine our forecast to the 
basis of actual experience for the ten months from July 1 1916, including 
the first four months of the present calendar year. 

° Conclusion of Commission. 

For these reasons, necessarily stated in somewhat general terms we are 
led to the conclusion that no condition of emergency exists as to the Western 
and Southern carriers which would justify permitting a general increase in 
their rates to become effective. In the Eastern district increased rates 
have recently been permitted to become effective generally on bituminous 
coal, coke, and iron ore. We think that similar increases may properly 
be permitted in the Southern district on coal, coke, and iron ore, and in 
the Western district on coal and coke. This will preserve rate relation- 
ships between the several districts. In the Southern district the proposed 
increased rates on coal are on the basis of 15%, with a maximum of 15 cents 
perton. These tariffs we shall permit to become effective. In the West- 
ern district the increases are based upon 15%, with a minimum of 15 cents 
per ton. These tariffs wili be suspended, but the Western carriers may, 
if they so elect, file new tariffs carrying increases in rates on coal and coke 
not exceeding in any case 15 cents per ton. All of the tariffs included in 
this proceeding of the Western lines will be suspended. All of the tariffs 
included in this procceeding of the Southern carriers will be suspended, 
excepting those applying on coal, coke, and iron ore. 

In connection with our investigation as to rates on bituminous coal, 
certain proposed increased rates on bituminous coal were suspended, 
linvestigating and suspension docket No. 7 74.) Subsequent to the institu- 
tion of that proceeding conditions surrounding the production, transporta- 
tion, and sale of bituminous coal became so unusual that the principal 
protestants before us voluntarily conceded that the conditions were ab- 
normal! and that the rates might appropriately be increased, some of them, 
however, contending that the existing relationships of railroads from cer- 
tain coal producing districts should be preserved. Pending further con- 
sideration of that proceeding and of the instant case, the carriers parties 
to the tariffs referred to voluntarily postponed the effective date thereof 
to Aug. 1. Since that time increases have been filed, to become effective 
July 1, to destinations intermediate to those covered by the tariffs of which 
the carriers postponed the effective date to Aug. 1. 

It is therefore consistent and appropriate that these carriers be per- 
mitted, on short notice, to advance the effective dates of such tariffs, and 
they are hereby authorized so to do. 

For reasons indicated in this report, we shall suspend all of the tariffs be- 
fore us in the proceeding of Eastern carriers, excepting those applying on 
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iron ore. As has been indicated, however, the conditions confronting the 
Eastern carriers are different from those confronting the Southern, and we 
are persuaded that they are entitled to increased revenue beyond and above 
that which they are securing and will secure from the increased rates on 
bituminous coal, coke, and iron ore. 

By recent Act of Congress we have been given jurisdiction over the move- 
ment, distribution, exchange, interchange and return of freight cars. The 
obvious intent of this legislation is that cars shall be so used by the carriers 
as to secure the performance of the largest possible amount of transporta- 
tion in needed and equitable ways. Shortly following the outbreak of the 
European war an unprecedentedly heavy movement of freight to the Eastern 
district began, and that district in large part has been badly congested ever 
since. Hopeless congestion has been avoided only by a practically continu- 
ous condition of operating under embargoes. The result has been that while 
roads in other sections have generally been short of cars and in possession 
of less cars than they owned, the carriers in the Eastern district have been 
in possession of substantially more than their ownership of cars. 

The hauling of empty cars is expensive and productive of no revenue. 
Railroad operating officials naturally and properly endeavor to avoid all 
unnecessary hauling of empties. There has been reason to believe that this 
disinclination to haul empties has caused the detention on the Eastern roads 
of many cars that were badly needed in the West or South. It is probable, 
if not certain, that in administering the duties laid upon us by the legisla- 
tion referred to we shall find occasion to require a very unusual haul of 
empty cars by the Eastern carriers for the purpose of getting them promptly 
to Western or Southern localities, where they are needed. In this way im- 
portant additional expenses will probably fall upon the Eastern carriers. 

As we have indicated, percentage increases, especially where the per- 
centage is substantial, cannot fail to disrupt competitive commercial rela- 
tionships. A general increase in class rates, which preserves existing re- 
lationships, distributes itself more generally and more equitably than would 
general increases on commodity rates. It also affords relatively equal 
benefits to all of the carriers parties thereto. Among the Eastern carriers 
those located in New England appear to present the most serious condition. 
They are not carriers of large volumes of heavy loading commodities that 
move under commodity rates. It is impossible to estimate with confidence 
and accuracy the amount of additional revenue that will accrue from in- 
creased class rates, but from the best information at hand we conclude that 
the Eastern carriers should be permitted to increase their class rates be- 
tween New York and Chicago to the following scale, and to correspondingly 
increase their other class rates applying intraterritorially between points 
in official classification territory, observing the established relationships 
between ports and localities: 

1. 2. 3. 4. 5. 6. 
90 79 60 42 36 30 

Such tariffs may be made effective upon and not less than five days’ no- 
tice, given in the usual way. 

Special emphasis has been laid upon the unusually heavy increased ex- 
penses that have been laid upon the carriers by water, which, because of 
arrangements for through carriage with rail carriers, are subject, as to part 
or all of their rates, to our jurisdiction. Ordinarily rates via rail-and-water 
routes are maintained at a lower level than via all-rail routes. Largely in- 
creased cost of operation, the division of traffic to other channels because 
of war conditions, and the attendant increased marine insurance have laid 
upon such rail-and-water routes unusual burdens. We think that existing 
conditions justify the maintenance of rates via such routes on a level not 
higher than the all-rail rates between the same points. 

Carriers in the Eastern, Southern and Western districts parties thereto 
may, if they so elect, file and make effective, upon not less than five days’ 
notice, tariffs increasing existing joint rates between rail and water carriers 
to a level not higher than the all-rail rates between the same points. It is 
not improbable that some of the rates which we are authorizing to be in- 
creased are held by unexpired orders of the Commission. If that is true 
in any case, parties to such orders must, before filing such increased rates, 
apply for and secure specific modification of such orders. 

The carriers were clearly within their rights in bringing these matters 
to our attention when they did. We do not question their good faith in 
anything they have done in this connection. Their action is an added 
evidence of the far-sightedness and sense of responsibility in the performance 
of their duties toward the public with which so many of their officials are 
managing and administering the affairs of their respective properties. The 
things which they believed several months ago would happen have not 
happened. None of us know what the future may develop. We do not 
believe that it would be in the interest of any one to now resume hearings 
in detail as to the suspended tariffs. As stated, we believe that the facts 
which have been developed constitute a full and sufficient basis for arriving 
at a just conclusion with respect to the proposed increased rates. 

We shall, through the medium of the monthly reports of the carriers, 
keep in close touch with the operating results for the future, andif it shall 
develop that the fears which have prompted the carriers are realized, or that 
their realization is imminent, we shall be ready to meet that situation by 
such modification or amplification of the conclusions and orders herein 
reached and entered as are shown to be justified. If it shall develop that 
what has been accorded herein is more than is appropriate, or that the in- 
creased rates are no longer warranted, we shall depend upon the pledges of 
the carriers to respond promptly to an announcement by us of a conclusion 
to that effect. 

Inasmuch as a general percentage increase is so undesirable because of its 
serious effect upon commercial conditions and established relationships, it 
would seem to be appropriate for the carriers to cancel the tariffs which we 
suspend herein, and permission is hereby accorded them so to do. The 
record will be available for consideration in any further proceedings that 
may be necessary or appropriate in this connection in the future, and any 
substantially changed conditions which may bevelop can be promptly, 
adequately and fairly dealt with. The foundation for any such action can 
doubtless be laid in conferenges between the Commission and represen- 
tatives of the carriers and of the shippers. The existing public sentiment 
to which we have referred and the manner in which the proposals of the 
carriers have been presented and handled by them indicate a feeling of 
mutual confidence, which at many times in the past has been regretably 
absent. 

An appropriate order of suspension of the proposed schedules will be 
entered. 


Commissioner Harlan,as indicated above while concurring 
in the decision of the majority , wrotea separate opinionin which 
heset out that ‘‘from the whole record it is clear to me that the 
15% increase proposed by the Eastern carriers which‘in its 
actual results would probably not exceed 10% should be per- 
mitted to become effective.”” We quote his opinion herewith: 


Under the law, this Commission may act only upon a concurring vote of 
at least four of its members, and, in view of the recent death of Commis- 
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sioner Clements and of the varying conclusions entertained among my col- 
leagues on the important questions presented by the record, it became 
necessary, in order that some affirmative results might follow from this 
extended and laborious investigation, that I should concur in the course 
outlined in the Commission’s report. I did this, however, because its 
findings are in the direction of what the record seems to me to justify and 
require, and not because I regard the relief granted as adequate. Under 
the circumstances, I venture briefly to explain my individual convictions 
in the case. 

That a full hearing has been had, as the report finds, will be obvious to 
any one who followed the proceedings or has examined the record. All 


shippers, either individually, by counsel, or through the traffic and com- | 


mercial organizations to which they belong, were given an opportunity to 
be heard; and the shippers who testified were many in number and repre- 
sentative of their respective industries. In addition, a mass of statistical 
exhibits was introduced in evidence. In this way every aspect of the 
situation was carefully examined and illustrated. The result is a record 
that is entirely sufficient to enable us not only to decide whether or not the 
proposed rates should be suspended, but also to determine, as the Com- 
mission, in fact, has done, whether the present rates in any of the three 
great rate districts of the country might properly be increased and, if so, to 
what extent. The report of the Commission therefore brings the case to a 
conclusion at this point and, wisely in my judgment, does not undertake 
to continue the investigation as a suspension case under the suspension 
orders that are now to be entered. 

From the mass of statistics offered in evidence on both sides it is not 
difficult, as the Commission's report indicates, to compile figures to il- 
lustrate almost any theory respecting the troubles of the carriers of the 
country. It is not my purpose, however, in this brief expression to deal 
much in statistics. It will suffice to say that, laying some stress upon the 
figures for the last four months, the Commission's finding upon the whole 
record is that the fears of the railroad officials, when they laid their request 
for increased rates before us, have not been realized. The report then 
indicates the purpose of the Commission to follow developments through 
the medium of the monthly reports of the carriers, and should their earn- 
ings make it appear that the dangers feared by the carriers are im- 
minent,?the Commission wili then meet the situation by promptly ampli- 
fying the limited relief now permitted to them. 

This month to month and purely statistical view of the matter seems to 
me to be wholly inadequate. Nor do I regard that course as altogether 
safe. Weare facing a much larger problem, and it must be approached in 
@ much broader way if we are to reach a sound solution. The report of the 
Commission states that some of the symptoms disclosed of record are un- 

-qQuestionably unfavorable as I read the record. That is undoubtedly the 
case and, being so, the wisdom of deferring full relief is not apparent to 
me. What the country as a whole needs, as all participating in the hear- 
ings seemed to agree, is much larger terminals, more tracks, more Cars, 
more locomotives. This enlargement of our facilities is not required 
merely to meet the exigencies growing out of the war, but to keep our trans- 
portation facilities up to the measure of the country’s growing volume of 
business. 

We are now a creditor nation, and it may reasonably be expected that the 
trade balance in our favor will continue at least for some years. With the 
aid of our new merchant marine, this may become a more or less permanent 
condition. With such a prospect before us, a foundation should be laid 
without delay for a definite plan for the development and building up of 
our transportation system. For seven or eight years competent railroad 
officials have been warning us that the carriers are not keeping abreast of 
the requirements of the country. It is true that there are periods, when a 
substantial part of the carriers’ equipment is lying idle. On the other 
hand, the carriers cannot prudently undertake.to meet extreme and ex- 
traordinary demands. B ut a rough estimate of a billion dollars has been 
suggested as the yearly expenditure necessary to enable them to open up 
new territory and to enlarge and extend their present facilities, in order to 
meet the rapidly growing volume of the general commerce of the country. 

No such investment, however, has been or is being made in our railroads. 
On the contrary, an exhibit of records shows that, beginning with 1895, new 
construction increased year by year until 1910 while from the latter date 
it has steadily diminished. In other words, our population and commerce 
have largely expanded, but there has been no expansion, relatively speaking, 
in our transportation facilities. 

For two years the commerce of the country has been moving under inter- 
mittent embargoes, an experience, as must be observed, that we have had in 
the past not only while we were at peace, but while the world at large was 
also at peace. Great losses have resulted to the whole country. The pro- 
ducer and manufacturer, with ample supplies which the public was demand- 
ing, have been unable to make deliveries. The coal operator, with no 
shortage of coal at the mine, has not been able to deliver it promptly to 
those needing it. Prices for the necessities of life have increased, partly at 
least because existing supplies could not be brought to the consumer; and 
the speculator has been enabled to demand unreasonable prices because 
inadequate facilities have prevented the competition in the consuming 
markets of those who were prepared to furnish the same commodities at 
lower prices. 

Large industries have been greatly embarrassed. It was stated of record, 
for example, that the producers of lumber in one territory alone, with the 
materials at hand, have fallen 30,000 carloads short in meeting their orders 
during the last twelve months. Many other instances of car shortage and 
of extraordinary delays in the delivery of traffic are related of record, but 
they need not be detailed here. It will suffice to say that, while the strains 
of war have much to do with the present transportation conditions, the one 
outstanding fact during the hearing as to which there was no disagreement 
was that our transportation system is lacking in the capacity to meet the 
demands of the shippers and that the resulting loss to the general public has 
been very large. 

This condition is one of present danger, with a possibility that it may 
even become disastrous during the war period. But, aside from this 
military influence, the record leaves no doubt that our transportation system 
as a whole must be promptly enlarged and expanded. 

The shippers of the country recognize the danger and have given ex- 
pression to this apprehension upon the record. They regard a prompt and 
sound cure of the trouble as being as vital to them as to the carriers. Repre- 
sentatives of some of the largest industrial centres, officers of some of the 
largest traffic organizations, and officials of some of the most important 
shippers of the country, availed themselves at the hearing of the opportunity 
to refer to the situation and to point out that in their own interest as 
shippers and in the interest of the general shipping public, the rates of the 
carriers might well be increased in order that they may be put in a position 
to increase their terminals and facilities. 

Many earnest objections were of course made to any increase. Other 
shipping interests were ready to acquiesce in an increase provided no dis- 
criminations against them were involved. But the whole discussion, un- 
usually free from selfish contentions on the part of the shippers, and ap- 
proached by the carriers, as I understand the record, in no selfish spirit, 











leaves me with the conviction that the shippers at large are ready for a sub™ 
stantial increase in their rates, provided it will result in an early betterment 
of their transportation service and in a rate structure free from discrimi- 
nations. The record, in my judgment, demonstrates a proposition that 
has long been clear to me, namely that a rate is a public question, and that 
the existing rates, aside from any interest that the owners of our railroads 
may have in the matter, could be well advanced in the public interest, in 
order that assurance may thus be given for the early enlargement of our 
transportation facilities. 

I express the thought in that way because it is clear that so long as we 
look to private interests to furnish a transportation service for the country 
we must see to it that the rewards are sufficient to attract capital for its 
further development. Under present conditions this appears not to be the 
case. Executives of great insurance companies and of great savings insti- 
tutions testified during the hearings that the volume of their holdings in 
railroad securities has been steadily diminishing and that they and other 
large investors are looking with decreasing favor on railroad securities. 

Possibly this may result to some extent from an impression, which I 
think is very erroneous, that this Commission takes too narrow a view of 
such questions as are before us here. But, in any event, we must not 
overlook the fact that at this time, and apparently for the next few years, 


| new capital must be sought by the carriers in competition with the demands 


of many Governments for war loans and in competition with the very large 
returns of industrial companies. Nor must we overlook the fact that the 
returns On property investment in railroads, even under the unusually 
prosperous year 1916, were not such as to give any preference to the rail- 
way investor, and for the last sixteen years this average return has been, 
using the principal and representative roads, for the Eastern district 5.48, 
the Southern 4.69 and the Western 5.04%. 

Without extending this brief expression of my conception of the case it 
will suffice to say that from the whole record it is clear to me that the 15% 
increase proposed by the Eastern carriers which in its actual! results would 
probably not exceed 10%, should be permitted to become effective. The 
record shows that conditions with the Western and Southern lines are 
somewhat better than with the Eastern carriers. Nevertheless, in my 
judgment, they also should be permitted some increase in their rates on the 
general grounds that I have attempted briefly tooutline. In view, however, 
of the finding of the Commission's report it will not be necessary to discuss 
the extent of the increase that they should have. 

In the light of the refusal by the Commission of what, in my judgment, 
is sufficient additional revenue to the carriers, it seems appropriate again 
to call attention to the economies that may be and should be effected 
through the co-ordination of terminals, the elimination of unhealthy com- 
petition, the waste in service through the light loading of cars, and the 
performance of special services for particular shippers without charge. 
These matters I have discussed at some length elsewhere, and since my 
views upon them are more or less understood I will not enlarge upon them 
here. Much of the service at the larger industrial centres and ports is 
special in character, and the heavy terminal cost encountered by the car- 
riers in performing them is spread over the rate structure instead of being 
compensated under a special charge. The smaller communities grouped 
with the larger centres thus bear burdens that should be borne by others. 
Sooner or later matters of this kind must have serious attention by the 
Commission, and they will open sources of substantial additional revenues 
to the carriers. ' 

We also give herewith the dissenting opinion of Com- 
missioner Meyer: 

I concur in the conclusions with respect to carriers in Western and 
Southern territories. I dissent from the conclusion of the majority that 
an emergency exists in regard to carriers in the Eastern district of such a 
character as to make it imperative to authorize at this time the increased 
class rates sanctioned by the majority. 

Five members of the Commission, including myself, have virtually 
addressed the carriers in the Western and Southern districts as follows: 

“The things that you believed several months ago would happen have 
not yet happened. ou therefore have not justified these incresaed rates. 
If any or of the untoward events upon which your application for in- 
creased rates was largely based should occur in the future you may then 
bring them to our attention. In the light of what we have learned in this 
proceecsas and in the light of what we may learn from your monthly re- 
ports as they will reach us from time to time hereafter we will be in a posi- 
tion on short notice, and with only brief supplementary proceedings, to 
decide whether, as a matter of justice to all, our orders of bas mapa should 
be vacated with respect to some or all of the suspended t S carrying the 
increased rates. will enable us to protect the interests which you 
represent, in so far as we may lawfully do so, and the entire people of this 


country against any ble situation which might cripple your respective 
pro ies in the meee of their public functions d this critical 
period of American history.”’ 


This same language should be addressed to the Eastern carriers. 

I recognize freely that the results of operation for Eastern carriers during 
recent months have been less favorable thna for the Western and the 
Southern. Certain tendencies are unmistakably unfavorable. It is diffi- 
cult to characterize with moderation many of the prices of materials and 
supplies and fuel which these carriers have paid, and which apparently they 
will pay for some time to come. These, together with higher wages, tend 
with certainty toward more unfavorable operating results. 

We have authorized increases in the rates on bituminous coal, coke and ore 
which will add to the operating incomes of those carriers many millions of 
dollars and which will bring the estimated return on the book cost to the 
carriers up to a level which in my judgment disproves the theory of an acute 
contemporary emergency demanding drastic action at this moment. In 
spite of increased and increasing expenses, there is nothing before us to 
prove conclusively that the net returns of the carriers in the Eastern dis- 
trict for the calendar year 1917 may not be more favorable than the net 
returns for all but a very small number of years during their entire history. 
But even if the contrary could be demonstrated, it does not necessarily 
follow that the increases authorized by the majority should be authorized 
at this time. 

Whenever the time may come, if it should come, that a real emergency can 
be shown to exist, we can then do promptly what justice and the law may 
demand. Before important action like this is taken the most conclusive 
proof of its necessity should be before the Commission, If I apply to the 
facts now before us the same test which I applied to the facts before the 
Commission in the great advanced rate cases that have preceded this one I 
am forced to a different conclusion regarding Eastern carriers from that 
reached by the majority. 

As stated in the majority report, while the instant case transcends all 
preceding ones in the magnitude of the sums involved, in its essential char- 
acteristics and fundamental factors it is identical with them. 

From the proceedings of 1910 and 1911 to the present time all of these 
cases have involved the consideration and weighing one agaiast the other of 
certain common fundamental factors. The relation of these factors to one 
another and certain attendant features alone have varied, not the factors 
themselves. This lack of identity in the relationship and surroundings of 


the individual factors accounts for the differences in the conclusions,ar- 
rived at by us in the successive proceedings. 
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In the advanced rate cases which terminated in February 1911 we con- 
sidered gross operating revenues, operating expenses, net operating income, 
operating ratios, rates of interest, rates of dividends, book costs and book 
values, the volume and character of securities, and allied factors during a 
succession of years, and interpreted these in the light of numberless other 
facts of record. As an attendant feature much consideration was given 
upon the record to questions of economy and efficiency. At that time we 
considered earnestly whether or not, in the light of all the facts before us, 
certain increases should be authorized. 

In a separate proceeding involving the Southwestern lines we then author- 
ized increases, but finally concluded that conditions as a whole did not de- 
mand authorization of increases in the Official and Western classifications 
territories. As is attested by the language used and unanimously approved 
by us in various proceedings affecting the rates on commodities which move 
in gieat volume, the facts established in the proceedings of 1910 and 1911 
left their impress upon our minds and to a certain extent shaped our action 
during the period intervening between February, 1911, and July, 1914, 
the date of the report in the second great advance movement. 

In July, 1914, we again had before us a voluminous record upon which 
carriers based their claims for increased revenues. After considering the 
Same group of factors which we had considered in 1911, but which had 
changed to a certain extent in their relative weight and relationship and 
which were accompanied by the special features of allowances to industrial 
railways and the performance of accessoriai services, we arrived ai the con- 
clusion that the increased rates prayed for had not been justified in their 
entirety. 

Six months later, in December, 1914, in a further hearing, for the third 
time we had before us the same prayer of the carriers and the same group 
of factors which had been given consideration during the previous proceed- 
ings. The hearings which fotlowed our decision of July, 1914, added to the 
record as made prior to July, 1916, certain significant facts. These, to- 
gether with thé intervening suspension of various tariffs in which it was 
proposed to assess charges on certain accessorial and so-called free services 
and the course of the proceedings with reference to industrial railways, 
compelled a modification of the conclusions reached in July, 1914, with re- 
spect to the sources through which the carriers might augment their revenues 
and of our specific findings in that case. The relative weight of fundamental 
facts of record had changed, which in turn required a changed conclusion. 

In this connection Iron Ore Tables 13 to 21 reflect operating results 
through the entire period, embracing all of the important increased rates 
proceedings. They are the tables used in our reports of July, 1914, and 
December, 1914, brought down to date. I direct especial attention to 
Tables 13, 14, 15 and 16, which clearly indicate the improvement in oper- 
ating results following December, 1914, and likewise reflecting the decline 
since the fall of 1916. 

During 1915 we dealt with two similar proceedings, one involving freight 
rates and the other passenger fares. Once more we considered the identical 
set of factors, we weighed and compared, as we had weighed and compared 
in 1911 and 1914. Our conclusions differed from the conclusions in the 
earlier proceedings to the extent to which the weight and relationship of 
these factors differed from the weight and relationship of the factors in the 
antecedent proceedings. 

In the instant case we have before us once more the now familiar aggre- 
gation of basic factors. Again we have considered them by themselves 
and in their relationship to one another and we have assessed them in the 
light of the attendant facts and circumstances of record. Applying the 
same kind of reasoning and the same methods which have prevailed in the 
earlier proceedings to the facts upon the present record, I have reached the 
conclusion that the proposed increased rates have not been justified. 
The majority holds that the Eastern carriers have justified certain increased 
rates. My convictions are to the contrary. 

The year 1916 is admitted by all to have been an abnormally prosperous 
year for the Class I railways of the Eastern district,as well as for those 
of the entire country. The banner year prior to 1916 was 1913. In 1913 
the operating revenues in the Eastern district amounted for the four months 
January to April, inclusive, to $7,241 per mile of road. The next best year 
prior to 1916 was 1915, in the corresponding four months of which this item 
was $6,653, although for these four months it was surpassed by 1914, in 
which the item amounted to $6,850. For the like period of 1916 the item 
had risen to $8,528, an increase of 17% over 1913, and for the like period 
of 1917 it had further risen to $9,056, an increase more than 6% over the 
figure for 1916. 

It is argued, however, that expenses are rising much faster than revenues 
and that the outlook is so unfavorable that, in the opinion of the majority, it 
is necessary at once to authorize an increased class scale of rates. 

The carriers are primarily interested, not in operating revenues nor in 
operating expenses, but in the margin between them, in what remains of 
operating revenues after operating expenses and taxes have been deducted, 
or operating income. The operating income per mile of road in the Eastern 
district for the first four months of 1916 was far in advance of that of any 
prior year for which the figures have been compiled from our monthly 
reports, being $2,188, as against $1,394 for the like period of 1911. The 
largest figure for this period for any of the intermediate years was $1,340 
for 1913. The corresponding figure for the like period of 1917, within 
which the flood of increasing costs was expected to be upon us, was $1,582, 
an amount more than 13% better than for that period of any of the pre- 
ceding six years, except the abnormal year of 1916. 

It is too early for most of the May reports of the large carriers to have 
reached us, and at the time of writing only two of the principal carriers have 
filed their reports for May. While it probably would be incorrect to say 
that these two are typical, it is not without significance to point out that the 
operating income of the Southern Pacific Co. for May 1917 is more than 
30% greater than for May 1916, and that while that of the Delaware, Lacka- 
wanna & Western, the only large Eastern carrier whose last monthly report 
has been received, shows a falling off, it is yet substantially greater than 
for any May in the four years preceding 1916. The figures for the Delaware, 
Lackawanna & Western for the month of May for the last ten years are 
shown hereunder: 


Operating Operating 
May. Revenues. Income. Miles. 
DEES contctdunastavabuuakdsw ba tamie $5,052 622 $1,546,459 955.12 
Mit a chen ges daw andon dik eae en 4,463,151 1,618,061 955.06 
Dt. ceteadbaaccneudwaanwne xine 3,713,265 1,243,873 958.63 
Dh cc deteneonesninwadenededaaaeee 3,706,838 1,046,880 959.81 
DE Ghdedbankcatdendbamubaamae 3,569 323 1,166,203 958.20 
DE détucwdidnsadeusbbanotusane ce 2,406,372 353 ,995 958.60 
WEEdé dcigaavdcnehetnehéne ohana 3,110,664 1,075,911 930.09 
PUR co cLasbidentdbeaeadeanwarouaans 3,079,225 1,200,412 930.79 
DT sG bed dcucndumed cmmwetws anaes 2,819,060 1,142,954 893.18 
Ss 5c iigbvtidceee adsee Cumamaeee 2,955,361 1,162 ,602 893.18 


In our reports relating to advanced rate cases which have preceded this 
one more or less has been said about operation ratios. I fully appreciate the 


limitations inherent in the use of operating ratios. However, they have 
been among the more prominent factors which appear upon the respective 





records and in our reports. The table below states the operating ratios 
for all Class I carriers in the Eastern district for the first four months of 
each of the last ten years. [We omit the table, Ed.] 

An examination of this table shows conclusively that, so far as operating 
ratios may be used as a barometer, the first four months of 1917 do not 
necessarily predict unfavorable results for the entire year. In fact, it will 
be observed that for the banner year 1913 three out of the four operating 
ratios were more unfavorable than the corresponding ratios for 1917. I 
would be unwilling to state that this necessarily indicates that 1917 will 
result in larger net incomes than 1913, but I am equally unwilling to agree 
that the ratios for 1917 and the relatively unfavorable indications of cer- 
tain other factors together support the conclusion that an emergency now 
exists which requires an immediate increase in the scale of class rates. 


Future events may justify this increase. Events up to the present have 
not done so. 


Commissioner McChord, who likewise dissented from the 
majority conclusions, announced his views as follows: 


Upon the facts before us, I concur in the dissent by Commissioner Meyer« 
The issue presented is in reality one largely of governmental policy rathet 
than a question whether the rates sought to be made effective July 1 ar® 
reasonable for the service of transportation. 

The nation is at war, costs of fuel and other commodities are abnormal, 
the conditions affecting the volume and movement of traffic are without 
precedent. The future of these conditions, immediate or remote, cannot 
be predicted with even a fair degree of certainty. Thus the situation be- 
fore us is not sufficiently normal or stable in character to make possible 
an intelligent inquiry into the reasonableness of rates. That the operating 
costs of certain carriers, particularly in Eastern territory, have been sub- 
stantially increased by the increased costs of fuel and supplies is apparent. 

Should this Commission upon the showing here made approve an increase 
of rates predicted in a large measure upon prophecies for the future, to 
strengthen the credit of the carriers, or should the prices of fuel and sup- 
plies be supervised by Governmental authority? It is argued with much 
force that this is a question for the Congress to determine, and that until it 
is clear that such control will not be exercised and that the carriers fear as 
to what may happen in the future have been realized, this Commission 
cannot be justified in placing the burden upon the general public in the form 
of increased rates, especially in view of the showing made by the carriers 
as to their earnings. At the present moment it appears probable that the 
Congress will act inthe matter. 'The Committee on Inter-State and Foreign 
Commerce of the Senate is now holding hearings on the general subject of 
the control of prices. Coal operators have been in conference with the 
Federal Trade Commission and other Government officials on the same 
subject. It appears that a special committee representing coal operators in 
all sections of the country has proposed that prices of coal during the war 
be fixed by a joint Governmental commission. 

Congress has now before it the report and recommendation of the Fed- 
eral Trade Committee on the bituminous situation. No report has yet 
been made to the Congress by the Commission appointed by the President 
to observe the operation and effects of the so-called Adamson law. It 
may be fairly said that the matter of the Governmental control of prices 
of various important commodities affecting these carriers is now before the 
Congress. 

With reference to the assertion that prices of certain commodities are af- 
fected by our supply, it should be remembered that by the Car Service 
act approved May 29 1917 the Congress has given this Commission full 
authority over the movement, distribution, exchange, interchange, and 
return of cars, and I do not doubt that through a vigorous exercise of that 
authority substantially better transportation conditions and additional 
revenue can be secured. 

It is my judgment, therefore, that this Commission should report to the 
Congress the essential facts disclosed by this record. If it should be de- 
termined by that body that the prices demanded of the carriers for fuel 
and supplies are reasonable under present conditions or are not such as to 
warrant control by the Government, and it should hereafter appear that 
the apprehensions expressed by the carriers have been realized, then I am 
prepared to sanction such rate increases as will permit the carriers to so 
equip themselves as to enable them to perform in the most efficient manner 
the transportation required of them. Those apprehensions were expressed 
by the Chairman of the carriers’ President's Committee on March 22 
1917, in the opening paragraph of his statement to the Commission in this 
case as follows: 

‘“‘Mr. Chairman and gentlemen of the Commission, we are here on what 
we regard as a very serious question. We realize that the conditions of the 
railroads to-day present a menace to the country, not alone to the owners 
of the pro ies, but as affecting directly the international situation. It 
is absolutely ~ssential that the railroads of this country shall be in splendid 
working order, not merely workable payetonsy but in a position to fulfill 
their full duties to meet what we all ieve is coming—a crisis in our his- 
tory; and to do it effectively and properly.” 


Operating revenues sufficient to enable the carriers to perform their ful 
duties are unquestionably required. In the event that the apprehensions 
expressed by the carriers are realized and increased charges for transporta- 
tion become necessary, I would not limit those increases to certain classes 
of traffic, nor in the absence of very clear proof of differences in conditions 
to partic ular sections of the country. Rate increases, made necessary by 
war conditions, should be borne by all sections of the country and all 
classes of traffic, in so far as influence of those conditions are national in 
scope. 

It is admitted by the carriers that they do not seek the increase in freight 
rates for the purpose of purchasing additional equipment, motive power, or 
extension of terminals, but for the sole purpose of paying increased cost of 
wages, material, fuel and supplies. 








COMMENTS ON COMMISSION’S RULING IN FREIGHT 
RATE CASE. 


With regard to the Commission’s ruling the following 
statement was ssued on June 30 by Samuel Rea, President 
of the Pennsylvania RR., in which he expressed himself as 
‘“‘“amazed”’ and ‘“‘discouraged”’ at the decision: 


I am amazed at the reasoning and discouraged at the conclusions in the 
rate decision. The Eastern railroads are the great terminals for the whole 
country and absolutely require the 15% increase immediately. The 
Pennsylvania Railroad system is indicative of conditions on the railroads 
in Eastern territory, and its operations verify the estimates made for the 
Commission. 

The five months ended with May show an increase of about 9% in gross 
earnings, but a decrease of about 27% in net operating income, or nearly 
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$10,500,000, compared with 1916. The cost of labor and material are stil! 
rising, especially fuel coal, which will be increased by several millions over 
what was estimated in the rate case. 
Notwithstanding all the railroads are doing in co-operation with the 
Government (and no other interests are doing more), the country will 
realize that there will probably be more congestion next fall and winter 
than it has heretofore experienced. We are bending every effort to meet 
that situation, but instead of putting the railroads in a position where they 
can give substantial assistance by additional facilities and equipment,their 
credit will be seriously limited by this decision, and the country at large 
must, of necessity, suffer. 

The Commission estimates a return of only 4.89% for the year ended 


| 


} 


for increased rates will exist at the time designated by the Commission, 
and the increases will again be asked. 


Clifford Thorne, former President of the National Asso- 
ciation of National Commissioners and Chairman of the 
committee representing the National Shippers’ Conference, 
which opposed the increases, stating on June 29 that the 
decision was gratifying, added: 


This case was an important one. In fact, measured by the standard 


| of dollars and cents, the most complete case between private parties in the 


June 30 1917, on the road and equipment provided for public use by the | ; 
| of the United States more than $750,000 every day. 


Eastern railroads, and yet declines to grant a reasonable increase in rates. 
What credit or progress can be based on any such inadequate return? 

The experience of the weak condition of the railroads for five years prior 
to 1916, with practically no new mileage constructed and insufficient ter- 
minal facilities, is utterly ignored. 

I dislike to criticize any Government decision, but the people should 
iknow why it is impossible to provide adequate facilities and service which 
are imperatively required for this growing country, and should understand 
how unjustly the Eastern railroads are being treated. 


A. H. Smith, President of the New York Central Lines, 
had the following to say regarding the decision: 

Until we are able to check up the advances permitted in the decision with 
the tariffs we shall be unable to say what increased revenue will be received 
by the New York Central Lines under the recent ruling of the Inter-State 
Commerce Commission. Apparently less than one-half of the amount 
requested has been allowed to the general traffic lines; much less than half 
to those depending largely upon the movement of special commodities. 

The application for increased rates as presented was, in our opinion, 
conservative, and did not nearly meet the added expenditures placed upon 
us by higher wages, increased costs of fuel and other material, higher taxes, 
and growing investment. We believed then, and believe now, that the 
circumstances justified the full increase requested to insure a continuation 
of the amount and character of service required by the public. 

The railroads of this country require a continuing outlay for betterment 
and enlargement. The unusual conditions of to-day are bringing up 
hourly many problems requiring large expenditures of money on capital 
account. Such money must be had from the investing public. If the 
people who have it to invest will accept the judgment rendered by the 
Commission and provide the money, very well. Their action will then 
support the view of the Government's commission. 'That will be the test. 

In the meantime, railroad managers can only await the verdict of the 
people and continue to do all they can to meet the requirements that are 
placed upon them. The New York Central Lines, serving a very large 
percentage of the population of the country, will do their utmost to meet 
the situation. 


L. F. Loree,¥President of the Delaware & Hudson, _took 
oceasion to state that “the Commission says it will take up 
fhe matter again in October, but the only diagnosis the 
Commission will be able to make then will be a post mortem, 
and a post mortem is of little benefit to the patient.”’ 

Going into his reasons for regarding the decision of the 
Commission as not meeting the needs of the railroads, Mr. 
Loree said: 


Owing to the war, the country is in a condition of unexampled prosperity. 
Labor was never getting such good wages. The products of the farm 
ever brought better prices. Mining industries—coal, iron ore, lead, 
zinc, copper industries—all are very prosperous. Many other industries 
are prosperous. 

About one-third of the active producing capital of the United States is 
invested in transportation, traction, electric light, and power, gas, water 
and express companies, and other public utilities. These are all gasping 
for breath. There must be some explanation for this singularity. The 
importance of these activities to the safety of the country warrant serious 
consideration as to the reason. 





W.H. Truesdale, President of the Delaware Lackawanna 
& Western Railroad, stated that he believed the decision 
would be a cause of real disappointment to railroad men all 
over the country. “I, myself, am keenly disappointed,” 
he said. ‘I believed that the roads had made out a very 
strong case, and that the Commission would be convinced 
that their cause was just.” 


J. M. Herbert, Vice-President of the Cotton Belt System, 
was quoted in the ‘‘Times”’ as saying: 


It means bankruptcy for many of the railroads. Some of the common 
carriers have just begun to see the light of day and have outgrown their 
receiverships. The failure of the Commission to help us now will mean 
that these same roads probably will go back into the hands of the receivers. 
Some roads, lucky enough to stand the strain, and which have kept out of 
the courts, may be thrown into receiverships. 

The 15% increase would not have placed the railroads on as sound a 
footing as the present rates did a few years ago. The increase in cost of 
materials, labor, &c., is about 20%. We merely ask for 15 to help us out. 

Few of the Western roads will be benefited in the increase on coke, iron, 
and bituminous coal. The Cotton Belt will not participate in this increase, 
as the majority of our cars are loaded with agricultural products, lumber 
and cotton. Few of the railroads in the Mississippi Valley will profit on 
the increased rates on iron, and this also may be said of bituminous coal. 
In fact, the freight increase will not help the West. 


Charles H. Markham, President of .the Illinois Central 
RR., had the following to say: 


There is nothing I could say until I have studied the ruling of the Com- 
mission. I would want to know what all the points made were before I 
commented on it. As to what action will be taken I may safely Say that 
the railroads have in the past acted in concert in these matters regarding 
rates, and will undoubtedly continue to do so. Undoubtedly the necessity 











history of the world. The decision will save the producer and consumer 

I do not believe there will be any contest of importance against the 
advance in coal and iron rates, providing the rate relationships between 
competitive centres are preserved as directed by the Commission. The 
coal and iron shippers did not participate actively in the work of the 
National Shippers’ Conference. 

The decision undoubtedly will be followed by attempts in the States to 
raise rates, and to cut off local passenger and freight service. “Before such 
steps are sanctioned each State Commission should thoroughly advise itself 
of the actual financial condition of its railroads. 

There should be a permanent national federation of shippers. The rail- 
roads are organized and labor is organized. This fight is bound to be 
renewed in the future. The Commission specifically invites another hear- 
ing whenever the carriers feel justified in bringing it. The roads are pre- 
paring constantly for just such contests and the shippers should be equally 
prepared. 


NATIONAL ASSOCIATION OF OWNERS OF RAILROAD 
SECURITIES ON FREIGHT RATE DECISION. 

The owners of the railroads, while disappointed in the 

divided opinion of the Inter-State Commerce Commission in 

the 15% rate case, express themselves, through S. Davies 








| Warfield, President of the National Association of Owners of 
| Railroad Securities, as being by no means discouraged with 


the situation after studying the dissenting opinion of Com- 
missioner Harlan, who favored the granting of the increased 
rates requested by the carriers in order to enable them to 
secure the necessary capital with which to provide the en- 
larged facilities and additional equipment needed to handle 
the commerce of the country and take care of future develop- 
ment. A statement from the Association concerning its 
views adds: 

In an analysis of Commissioner Harlan’s opinion which is being dis- 
tributed to the officers and membership of the Association, President 
Warfield designates the opinion as ‘‘a masterly conception of this entire 
case and otherwise takes the position which this Association took at the 
hearing before the Commission, that ‘‘a rate is a public question, and the 
existing rates, aside from any interests that the owners of our railroads may 
hav@in the matter, could well be advanced in the public interest in order 
that assurances may thus be given for the early enlargement of our trans- 
portation facilities.’’ 

President Warfield quotes Commissioner Harlan’s statement with refer- 
ence to the appearance of representatives of the National Association of 
Owners of Railroad Securities before the Commission in which connection 
the Commissioner stated ‘‘that the returns on property investment in rail- 
roads, even under the ynusually prosperous year 1916, were not such as to 
give any preference to the railway investor,’’ nor to the low-average returns, 
according to President Warfield, during the last sixteen years, on the 
securities of the carriers generally. 

The Commissioner is further quoted as saying: ‘‘We must see to it that 
the rewards are sufficient to attract capital for further development. 
Under present conditions this appears not to be the case.”’ 

In respect to the monthly examination by the Commission of the reports 
of the carriers with the intention of meeting the situation by promptly 
amplifying the limited relief now permitted, President Warfield points to 
Commissioner Harlan’s ‘‘very forcible statement, that ‘this month to month 
and purely statistical view of the matter seems to me to be wholly inade- 
quate. Nor do I regard that course as altogether safe. We are facing a 
much larger problem and it must be approached in a much broader way if 
we are to reach a sound solution. The wisdom of deferring full relief is not 
apparent to me.”’ 

The most important phase of the controversy, as President Warfield 
sees it, is set forth by the Commissioner when he states the fact that while 
the producer and manufacturer have had ample supplies which the public 
wants demanded and that ‘prices for the necessities of life have increased, 
partly at least because the existing supplies could not be brought to the 
consumer, and the speculator has been enabled to demand unreasonable 
prices because inadequate facilities have prevented the competition in the 
consuming markets of those who were prepared to furnish the same com- 
modities at lower prices. The loss to the general public has been very 
large. This condition is one of present danger, with the possibility that it 
may become even disastrous during the war period. The shippers of the 
country recognize the danger; they regard a prompt and sound cure of the 
trouble as being as vital to them as to the carriers. The shippers at large 
are ready for a substantial increase in their rates, provided it will result in 
an early betterment of their transportation service and in a rate structure 
free from discriminations.”’ 

In his analysis of Commissioner Harlan’s opinion President Warfield, 
speaking for the National Association of Owners of Railroad Securities, 
says that it ‘‘stands out as one of the most important public documents of 
years. He looks far beyond the mere ‘reasonableness’ of a railroad rate 
when he designates it a public question affecting the people as a whole and 
one which should be so treated. The contention of the owners of the 
railroads at the hearing before the Commission was based on that issue and 
we should now proceed to vigorously follow it up. At a time like this, to 
be compelled to await the settlement of so important a question, in com- 
petition with some objector with such lack of vision as not to see that the 
action he is taking is against the prosperity of the entire country and is 
stunting his own business growth is incomprehensible. The Government’s 
duty is clearly and distinctly to administer for the benefit of the people 
asa whole. If the Inter-State Commerce Commission is not to remedy a 
condition which Commissioner Harlan states ‘is one of present danger with 
the possibility that it may even become disastrous during the war period,’ it 
cannot be possible that a warning such as this coming from one so long and 
so well known as an authority in such matters will be disregarded and not 
find lodgment in some Governmentalgquarter."’ 


JULY 7 1917.] 





35 








REGULATIONS AND RATES FOR INSURANCE OF 
SEAMEN BY FEDERAL WAR RISK BUREAU. 


Under the authority granted in the bill amending the War 
Risk Insurance Act which was signed by the President on 
June 12, Secretary of the Treasury McAdoo on June 19 issued 
regulations under which all officers and men of American 
merchant ships plying between ports of the United States 
must be insured by their owners against loss of life or per- 
sonal injury. Policies thus protecting sailors on American 
vessels become effective as to vessels leaving the United 
States June 26, and as to those sailing from foreign ports 
July 10. To carry on the enlarged business of the War 
Risk Bureau resulting from the new class of insurance, Secre- 
tary McAdoo has chosen John J. Crowley, for several years 
connected with the Travelers’ Insurance Co. of Hartford, to 
take charge of a new Seamen’s Insurance Division; he will 
serve as assistant to William C. De Lanoy, Director of the 
War Risk Bureau. 

The business of the new Seamen’s Insurance Division will 
be conducted, according to present plans, along the same 
lines’ of operations as the insurance on hulls and cargoes; 
that is, the U.S. Collectors of Customs in all ports through- 
out the country will act as agents for the Bureau in receiving 
applications and quoting rates fixed by the War Risk Bureau 
with the approval of the Secretary of the Treasury. The 
American consuls abroad will act in the same manner with 
regard to the sailings to this country. The bill amending 
the War Risk Insurance Act, as noted in these columns on 
June 9, was passed by the Senate on May 22 and by the 
House on June 2. The rates of insurance for officers and 
crews of vessels are set out as follows in the new legislation: 

In case of death, permanent disability which prevents the person in- 
jured from performing any and every kind of duty pertaining to his occupa- 
tion, or the loss of both hands, both arms, both feet, both legs, or both eyes, 
for the payment of an amount equivalent to one year’s earnings, or to twleve 
times the monthly earnings of the insured, as fixed in the articles for the 
voyage (hereinafter referred to as the principal sum), but in no case shall 
such amount be more than $5,000 or less than $1,500. 

In case of any of the following losses, for the payment of the percentage 
of the principal sum indicated in the following tables: One hand, 50%; 
one arm, 65%; one foot, 50%; one leg, 65%; one eye, 45%; total destruction 
of hearing, 50%. 

In the event of capture of a vessel and detention of officers 
and crews, it is provided that they are to receive during the 
time of detention compensation at the same wage as when 
employed on the ship. It is further provided that if the 
owner of any vessel fails to insure his ship and men before 
leaving port, the War Risk Bureau may arrange for complete 
insurance, charging it up to the vessels’ owners. This makes 
insurance of both ships and crews compulsory. A penalty 
not exceeding $1,000 is imposed for failure of an owner to 
insure his crew and ship. 

Secretary McAdoo on June 19 had the following to say 
regarding the new law and the method under which the 
seamen’s insurance will be handled: 

Under the law vessel owners may take out insurance with the Bureau 
of War Risk Insurance or with insurance companies, but in connection with 


the latter such insurance must be on terms satisfactory to the Secretary 
of the Treasury. 


The plan evolved for carrying out the new work contemplates using vir- 
tually the same machinery which operates the insurance on hulls and car- 
goes. The collectors of customs in all ports of the United States will be 
agents of the bureau in this country in receiving applications for insurance 
and quoting rates fixed by the bureau in Washington with the approval 
of the Secretary of the Navy. In regard to the sailings from abroad to the 
United States, American consuls will perform the same function. 

No claim agent or attorney, under the law, will be entitled to receive any 
compensation whatever for services in the collection of claims against the 
bureau of war risk insurance for death, personal injury or detention, except 
in cases of proceedings before a United States District Court in connection 
with disputed claims, when the Judge wiii «ic: 2rmine the amount of such 
compensation not to exceed 10% of the amount recovered. 

The seamen’s insurance rate on steamships for the war zone 
to or from ports of the United Kingdom, France, Italy and 
North Africa will be $7 50 a thousand. From this maxi- 
mum the rates range downward to 40 cents a thousand for 
ports on the Pacific Coast and Cuba, Mexico, Hawaiian 
Islands, Panama and Mexico; 30 cents for Atlantic coast- 
wise trips and 20 cents for Pacific coastwise trips. Rates 
for sailing vessels or sailing vessels with auxiliary steam 
power for other than war zone voyages are much higher 
than the rates named for steamships. No rates are named 
for sailing vessels for voyages to the war zone; and it is be- 
lieved that the Government will decline to issue insurance 
on the lives of officers and crews of sailing craft going through 
the war zone, as it has refused to issue insurance on the cargo 
and hulls of the sailing vessels themselves. 

We take from the ‘Journal of Commerce” the following 


list of rates, subject to change without notice, which the Sec- 
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on the life and limb of masters, officers and crews of Ameri- 
can merchantmen: 














—Rate per $100——| From U. 8S. Gulf —Rates $100— 
Between Poris on Sailing Ports, same as Sailing 
Allantic Coast vessels or from U.S. Atlan- vessels or 
U.8S.and— Steamers. auriliaries. tic Ports, exrcept—Steamers auriliaries 
Atlantic U.S. ports. .03 .06 COR 6. 6a Geseds .04 .08 
Gulf U.S. ports.... .05 10 Other W. Ind. ports. .06 12 
Halifax, St. John and DOUROG os uaa .04 .08 
St. Lawrence ports .08 16 PORORR ws oa ean .06 12 
Bermuda, Porto Rico, North coast of South 
Cuba, San Domin- America (not south 
go,U.S.VirginIsl. .06 12 of Trinidad) _____- .08 16 
Oth. West.Ind. ports .08 16 South America be- 

Mexican Gulf ports.. .06 12 tween Trinidad and 

be er oe .08 -16 Cape St. Roque... .11 .22 

North coast South |East coast South 

America (not south | America below 

of Trinidad) -_._._- ll 22 | CapeSt. Roque... .26 52 
South America be- Via Canal: 

tween Trinidad and (a) Australasia _.. .19 .38 

Cape St. Roque... .19 38 (b) India or Africa .23 46 

East coast South (c) West coast So. 

America below } America ....... 15 .30 
Cape St. Roque... .30 .60 | Between PacificU.S. 

Via Canal: | Ports and-—— 

(a) Australasia....  .23 46 (Pacific U.S. ports.. .02 04 
(b) India or Africa .26 .52 |Hawaiian Islands... .04 .08 
(c) West coast So. LPOMAING occccnaanea 04 08 

America ....... 19 38 |Mexico & Cent. Am. .04 .08 

Via Magellan: | West coast So. Am... .08 16 
WestcoastSo.Am. .38 -76 | China, Japan, Philip- 

Via Cape of G. Hope: RR pals SS .08 16 
(a) So. & E. Africa .45 .90 Australasia......... .08 16 
(0) FarEast...... .45 90 | United Kingdom, via 

West and south coast Panama ....<.... -75 oe 
South Africa...-- .38 -76 France, via Panama. .75 ae 

United Kingdom... .75 ies Italy, North Africa, 

| ae: 75 a Alexandria ....--- -75 oe 

Italy, North Africa 
and Alexandria... .75 — 








PROPOSED GOVERNMENT INSURANCE OF SOLDIERS 
AND SAILORS IN U. 8S. SERVICE. 


Over one hundred representatives of life insurance com- 
panies doing business in this country met in conference at 
Washington on July 2 in response to a call sent out on June 27 
by Secretary of the Treasury McAdoo to discuss the ad- 
visability of issuing insurance upon the lives of the officers 
and enlisted men of the army and navy of the United States 
during the war with Germany. The insurance men on the 
2d inst. voted almost unanimously—103 to 4—in favor of the 
ssuance of the insurance by the Government itself. Legisla- 
tion to carry such a plan into effect will be asked of Congress, 
it is said, at this session. Creation of a Bureau of Service 
Insurance or extension of the present War Risk Insurance 
Bureau to undertake the work probably will be proposed. 
The call for a conference on July 2 was, as heretofore stated, 
sent out by Secretary McAdoo on June 27. It read: 

A conference will be held at the office of the Secretary of the Treasury, 
Washington, D. C., at 2:30 p. m. Monday July 2 for the purpose of con- 
sidering the means of providing insurance upon the lives of the officers and 
enlisted men of the army and navy of the United States during the present 
war with Germany. I shall be glad to have you attend or send a representa- 
tive. 

Secretary McAdoo on June 27 also issued the following 
statement regarding the proposed plan: 

With the approval of the President, I have called a conference of the life 
insurance companies of the United States, to be held at the office of the 
Secretary of the Treasury in Washington on Monday afternoon July 2 at 
2:30 o'clock, for the purpose of discussing plans for insuring the lives of 
officers, soldiers and sailors of the United States during the present war. 

The War Risk Insurance Bureau of the Treasury Department is now 
insuring the lives of masters of officers and seamen of the merchant marine 
of the United States, and the question has arisen as to how insurance on the 
lives of the officers and enlisted men of the army and navy can be effected 
most advantageously, through an extension of the powers of the War Risk 
Insurance Bureau or through the combined agency or co-operation of the 
life insurance companies of the United States. It is expected that the dis- 
cussion at the forthcoming conference will prove of great value in determin- 
ing the wisest policy to be adopted. 

This is a great problem and it appeals immediately and instinctively to the 
highest thought and purpose of the country. Certainly everything possible 
should be done to give protection to those who are dependent upon the men 
who give their lives for their country and to ameliorate the rigors and horrors 
of war. No organized effort has ever been made by any government to 
provide this sort of protection and comforting assurance to its fighting men. 
Why should not America take the lead in this noble and humane action? 

I earnestly hope that as a result of the measures thus initiated a great 
system of insurance will be devised which will give to every officer, soldier 
and sailor in the military and naval service of the United States the assurance 
that some provision is made for the loved ones he leaves behind if he is 
called upon to make the greatest sacrifice that a patriot can make for his 
country. . 

The present plan, it is stated, is to have the Government 
undertake the indemnification of the victims of the war, 
paying the indemnities in the case of those killed to their 
dependents and in the case of those incapacitated for life to 
the victims themselves. Whether or not this would take 
the place of pensions has not been fully ascertained. Tenta- 
tive suggestions of the amount of the indemnities to be paid 
range all the way from $1,000 to $5,000. The necessity of. 
the plan, it is stated, was seen in the fact that private 
insurance companies throughout the country are levying 
exhorbitant premium charges on all officers and men in the 
military and naval service who are liable for duty abroad. 
In addition to the normal peace premiums, it is said that the 
companies are charging as much as $100 per $1,000 of 





retary of the Treasury on June 19 approved for the insurance 


insurance per year and are levying the charge not only against 
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men going to Europe to fight, but also against all officers and 
men ordered outside of the territorial limits of the United | 
States. In most cases the effect of these extraordinary 
charges has been prohibitive, and bitter complaints have been | 
received by the War and Navy Departments from men with 
large families, who have been forced to forego all insurance | 
protection for them. The insurance officials in conference 
in Washington on July 2 told Secretary McAdoo that they 
have to charge heavy rates for war insurance, and that they | 
are not eager to handle this class of insurance, as they have 
no precedent figures upon which to compute risks. Many of | 
the companies represented offered the Government the use 
of their machinery for handling the new insurance, in the 
event that it is adopted, and the services of their experts in 
the guidance of Governmental activities. Several of the 
insurance men suggested that the Government should guaran- 
tee a limited indemnity and permit individuals in the service 
to carry further insurance in private companies without 
limitations. The plan recently advanced by Assistant 
Secretary Sweet of the Commerce Department was the 
subject of considerable discussion at the conference. Under 
this plan, which, it is said, is being considered by the Council 
of National Defense, the Government would assume a death 
liability of $4,000, and also provide compensation for injuries. 
Various other suggestions were offered as to details of a 
Federal insurance scheme, such as the advisability of install- 
ment payments to beneficiaries rather than in lump sums. 
In opening the meeting Secretary McAdoo told the delegates 
that President Wilson is very eager that some definite 
indemnity plan be worked out. He also said: 

It seems to me that we ought not as we send our men out to this war say 
to them that they must be dependent upon future legislation for the granting 
of compensations which heretofore under our policy have taken the form 
of pensions. Our brave men should not be left in uncertainty or doubt as 
to what is going to be done for them in the case either of death or of partial 
or total disability. The man who goes out to fight is entitled to know in 
advance what a just Government is going to do for him. He ought not to 
be left to the precarious provisions of the generous instincts of our people, 
even though they are the most generous people on earth. 

Dispatches from Washington in reporting the meeting 
stated that Vice-President Woodward of the Metropolitan 
Life Insurance Co. was the only insurance representative 
present who gave the Secretary a definite offer to work out 
in conjunction with the Government a plan for the new 
insurance, he, it is said having stated that his company was 
willing to go into such a plan to the extent of $300,000,000, 
offering indemnity insurance to those in the war at a rate 
of $58 per $1,000. 


Secretary McAdoo on July 5 appointed the following 
Committee of life insurance company officials and expert 
actuaries <s advisers of the Government in the proposed 
plan to insure the lives of America’s armed forces: 


George E. Ide, President Home Life Insurance Co.; Edward F. Duffield, 
Fourth Vice-President and General Solicitor Prudential Insurance Co. of 
America; Louis F. Butler, President ‘Travelers Insurance Co.; Arthur 
Hunter, President Actuarial Society; John L. Shuff of the Union Central 
Insurance Co.; John T. Stone, President Maryland Casualty Co.; George 
B. Woodward, Vice-President Metropolitan Life Insurance Co.; Franklin 
B. Meade, President Lincoln Life Insurance Co.; T. W. Blackburn, Secre- 
tary American Life Convention, and I. I. Boak, President National Fraternal 
Congress. 


President William A. Day of the Equitable Life Assurance 
Society of America issued a statement on July 2 expressing 
his views on the question of Government insurance of 
soldiers and sailors. Mr. Day’s statement, according to 
the New York ‘“‘Times,”’ read as follows: 


The Equitable Society wishes to co-operate in every consistent and 
proper way to secure a low cost and safe life insurance for our soldiers and 
sailors. It does not wish to gain a penny from this business, and has 
already agreed to return at the close of the war any portion of extra war 
premiums not needed to cover the extra cost. 

The first essential to the solution of the life insurance problem presented 
by the Government is a clear understanding and a free acceptance of certain 
fundamental facts upon which the financial structure of life insurance rests. 
Of the legal reserve life insurance in our country approximately 10% is on 
the non-mutual and 90% on the mutual or participating plan—the aggre- 
gate being over $24,000,000,000. The funds back of these obligations of 
mutual and non-mutual companies have been contributed by present 
policyholders for the sole purpose of safeguarding their own contracts now 
outstanding, not for future obligations of other people. 

Mutual life insurance means insurance at cost. It means that moneys 
saved from interest, from mortality experience and all other sources and 
not needed in the enterprise will be returned to the owners in the form of 
refunds or so-called dividends. The Equitable and other companies 
operating on the mutual plan cannot give away this refund, or any part of 
it, for patriotic purposes, for these are trust funds. 

From these unused funds of the policyholders a contingent reserve or 
emergency surplus is retained to protect the policy reserves and the solvency 
of the companies against extraordinary or unusual financial contingencies. 
This also belongs to the policyholders and must be used solely in their 
service. This safety fund of the policyholders will now be called upon to 
meet any extra war mortality among our own number which may come 
from the vast amount of life insurance they are now carrying at peace 
rates and which they may now carry into and through the war at peace 
rates. Moreover, from these same funds must come the burden of taxes 
‘which have now been more than doubled, and the loss from shrinkage in 








| or are they serving the entire nation? 


the market value of first-class securities, held as assets, which, since the 
first of the year runs into the millions. To place upon these emergency 
funds of these people the proposed burden of another excessive mortality 
cost, which may reach a stupendous sum, might easily place in jeopardy 
the solvency of a number of companies. 

Are the soldiers and sailors serving the life insurance policyholders only 
If they are serving the entire nation, 
why should not the entire nation stand for the cost of caring for their widows 
and orphans as it has been done in other wars, through the general revenues? 
This is being done by other nations, none of which has placed this burden 
exclusively upon those already holding life insurance. 

These considerations lead to the following conclusions: 

No part of the cost of new insurance for our fighting forces can be paid 


| from the funds of the present policyholders. 


The entire mortality cost must come from the premiums on the highly 
hazardous class insured. The cost must either be paid by the men them- 
prvi or by the men and Government combined, or by the Government 
aione, 

The better plan, in our judgment, is for the nation to pay its obligation 
of personal injury and death benefits directly to the beneficiaries and thus 
avoid the unnecessary work and confusion of putting it in the form of in- 
surance and issuing it through insurance companies. 


Regarding the proposed plan for insuring the country’s 
fighting forces, the ‘‘Times”’ on July 4 said: 


To insure an army of 1,000,000 men for $4,000 each, as has been proposed, 
would cost the Government if it met the $100 war premium, $400,000,000 
a year, plus about $32,000,000 representing a regular charge of about $8 
for each $1,000. This $432,000,000 would have to be paid over to the 
insurance companies, and 1,000,000 $4,000 policies issued. The companies 
would pay the losses and return to the Government any balance. Because 


| of this situation, the companies believe the Government might as well wait 


until the mortality of the soldiers and make the payments itself. 

The pension bill of the United States for the Civil War has reached about 
$5,000,000,000. The death list in the Civil War on the Union side was 
about 5% of an army of more than 2,000,000, or about the same that the 
insurance companies estimate would be the loss of an army of 1,000,000 
in the present war in one year. But the $5,000,000,000 in pensions paid 
represents, of course, both payments to dependents of soldiers killed and 
to those injured or losing their health. Thus a consideration of what the 
Government would or would not save becomes complicated by many 
factors, a large one of which has been the practice of Congress to give pen- 
sions to persons who did not file a claim for long years after the war. But 
insurance men believe that, with the companies lacking experience on which 
to base rates, and because most of the insurance is a proposition for the 
duration of the war, and inasmuch as the companies cannot carry the in- 
surance for less than cost, the Government would be as well off in the end 
to carry all insurance, life, casualty and health, itself. That is, the Gov- 
ernment should pay the indemnities when due, saving overhead and carry- 
ng expenses. 


DISASTER PREDICTED BY LLOYD GEORGE IF PEACE 


COMES BEFORE OBJECTS FOR WAR ARE ATTAINED. 

The declaration that if peace comes a single minute before 
the achievement of the objects for which Great Britain had 
entered the war, “it will be the greatest disaster that has 
ever befallen mankind,’’ was made by David Lloyd George, 
the British Prime Minister, in a speech at Glasgow on 
June 29, on the occasion of his being made a free man of the 
city. Germany, said the Premier, wanted peace, but a peace 
which would make the countries she invaded subject nations. 
He pointed out that noGerman statesman had promised the 
restoration of Belgium, and said that the Allies could enter 
into a conference with a democratized Germany in a differ- 
ent spirit than they could deal with the Prussian autocracy. 
“Peace,” he said, ‘“‘must be framed on so equitable a basis 
that the nations would not wish to disturb it. It must be 
guaranteed by the destruction of Prussian military power, so 
that the confidence of the German people shall be put in the 
equity of their cause and not in the might of their armies. 
A better guarantee than either would be the democratiza- 
tion of the German Government. The Associated Pess 
cables gave the following account of the remarks of Mr. 
Lloyd George, made in reply to the presentation to him of 
a casket containing the burgess roll: 

‘*Never have good men stood more in need of sympathy, support and 
co-operation than the men who are guiding the fate of the nation in this 
hour in all lands. They were called to the helm in a raging tornado, the 
most destructive that ever swept over the world on land or sea. Great 
Britain so far has weathered the storm. She has successfully ridden the 
waves, but the hurricane is not yet over and it will need all the efforts, al 
the skill, all the patience and all the courage and endurance of all onl 
board to steer the country through without foundering in the angry deep. 

But with the co-operation of everybody we should get through once 
again. It is a satisfaction that Great Britain had no share in the responsi- 
bility for these grim events. Our part was as honorable and as chivalrous 
a part as was ever taken by any country in any war. The people must be 
sustained by the unswerving conviction that no part of the guilt for this 
terrible bloodshed rests on the conscience of their native land. The story 
of the early days of the war is not that of the wolf and the lamb. for Ger- 
many, expecting to find a lamb, found a lion.” 

Mr. Lloyd George said that he was steeped morning, noon and night in 
the perplexities, difficulties and anxieties of the war. 

‘‘All the same,”’ he continued, “‘I feel that the difficulties will be over- 
come if we through. 

“In my judgment the war will come to an end when the Allied armies 
have reached the aims which they set out to attain when they accepted the 
challenge thrown down by Germany. As soon as these objectives have been 
reached and guaranteed, this war will come to an end; but if the war 
comes to an end a single minute before, it will be the greatest disaster 
that has ever befallen mankind. 

“No doubt we can have peace now at a price. Germany wants peace— 
even Prussia ardently desires it. They said, ‘give us some indemnity for 
the wrongs we have done—just a little territory here and a little there, and 
just a few privileges in other directions—and we will clear out.’ We are 
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told that if we are prepared to make peace now Germany wiil restore the 
independence of Belgium. But who has said so? 

“‘No German statesman has ever said he would restore the independence 
of Belgium. The German Chancellor came very near to it, but all the 
junkers fell on him and he received a sound box on the ears from the 
mailed fist. 

“The only terms on which Germany h.+s suggested restoring Belgium are 
not those of independence, but of vassalage. Then came the doctrine of the 
status quo and no annexation and no indemnities. No German statesman 
has accepted even that. 
kx “But what did indemnity mean? Indemnity is an essential part of the 
mechanism of civilization in every land and clime. Otherwise what 
guarantee have we against a repetition? ‘Then,’ it is said, ‘that is not 
what you are after. You are after our colonies, and probably Palestine 
and Mesopotamia.’ If we had entered into this war purely for the German 
colonies we would not have raised an army of three or four millions. We 
could have got them without adding a single battalion to the army. 

‘Our greatest army isin France. We are there to recover for the people 
who have been driven out of their patrimony, the land which belonged to 
them. As to Mesopotamia, it is not and never has been Turkish. You 
have only to read the terrible reports to see what a wilderness the Turks 
have made of the Garden of Eden. What is to happen to Mesopotamia 
must be left to the peace conference, and there is one thing that will never 
happen to it. It will never be restored to the blasting tyranny of the 
Turks. The same observation applies to Armenia. 

*‘As to the German colonies, that again is a matter which must be settled 
by the great international peace conference. When we come to settle 
who must be the future trustees of those uncivilized lands we must take 
into account the sentiments of the pecples themselves and whether they 
are anxious to secure the return of their former masters, or whether they 
would rather trust their destinies to other and juster and gentler hands. 
The wishes, desires and interests of the people themselves of all those 
countries must be the dominant factor in settling their future government. 

*‘Peace must be framed on so equitable a basis that the nations would 
not wish to disturb it. It must be guaranteed by destruction of Prussian 
military power, so that the confidence of the German people shall be put in 
the equity of their cause and not in the might of their armies. A better 
guarantee than either would be democratization of the German Govern- 
ment. 

No one wishes to dictate to the German people the form of government 
under which they should choose to live. But it is right that we should say 
that we will enter into negotiations with a free Government of Germany 
with a different attitude of mind and a different temper and different spirit 
and with less suspicion and more confidence than we should with a Govern- 
ment whom we feel to-day to be dominated by the aggressive and arrogant 
spirit of Prussian militarism. 

“All the Allied Governments will, in my judgment, be acting wisely, if 
they draw that distinction in their ge.:eral attitude toward the discussion 
of peace terms. 

“As to the military situation, there is no doubt that the startling develop- 
ments in Russia have modified the military situation this year temporarily 
to our disadvantage, but permanently for the better. What happened on 
the western front showed what could have been accomplished this year if 
all the Allied forces had been ready to bring all-round pressure to bear. 

“In training, equipment and experience our army is infinitely better than 
it ever has been. The finest collection of trench-pounding machines which 
any army has ever seen is now in the possession of the British forces. The 
Russian revolution, beneficent as it undoubtedly is, great as will be its 
results both this year and even more hereafter, undoubtedly has had the 
effect of postponing complete victory. But Russia will regain her strength 
with a bound, and become mightier and more formidable than ever. 

“‘ Although these distractions had the effect of postponing complete vic- 
tory, they made victory more sure than ever, more complete than ever, 
and, what is more important, they made surer than ever the quality of 
victory.” 

““The Premier said that many hearts had been filled with gloomy anxiety, 
contemplating the prospect of a peace conference to settle the future of 
democracy with representatives present of the most reactionary autocracy 
in the world. Russia was now unshackled and free, and her representatives 
at the peace conference would be representative of a free people, fighting 
for freedom and arranging a future democracy on the lines of freedom. The 
Russian revolution would insure not merely a more complete but a higher 
and more exalted victory than ever was contemplated before. 

Meanwhile, the Premier proceeded, France, Italy and Great Britain had 
to bear a greater share of the burden. He continued: 

“The strength of Great Britain, once more flung into the breach, has 
once more saved Europe and human liberty. But now Russia is gaining 
strength every day It has a capable government—it never had a better 
one—and her power in the future will be inspired by freedom. 

“America, always the mainstay of freedom, is beginning to send her 
valiant sons to the battlefields of Europe to rally around the standard of 
liberty. That is why victory now is more assured and more complete than 
we could have hoped for. 

*‘Victory is assured under two conditions. The first is that the German 
submarine attacks must be defeated or kept within reasonable bounds. 

‘The losses are heavy. They may, and probably will, drive us to further 
restrictions in some trades and perhaps to hardships. That all depends on 
the nation, for, after carefully reckoning the chances and the possibilities, 
the Government have come to the conclusion, based on best advice, that 
submarines can neither starve us at home nor drive our armies out of the 
field abroad. 

“Our losses during May and June were heavy, but they were hundreds 
of thousands of tons beneath the Admiralty forecast. 

“‘We are beginning to get them. Arrangements also have been made for 
frustrating them and for destroying them. I have no hesitation in saying 
that if we all do our part the German submarines will be almost as great 
a failure as the German Zeppelins. 

“If we do not waste we shall not starve. We have succeeded in increasing 
the food supply, and are engaged in a great shipbuilding program for 
fighting and for carrying purposes. 

““If every employer and everyjworkman pull together, between them they 
will pull us through. The army is invincible, it cannot be beaten—and 
the army now is the people. Meanwhile the morals of the nation must be 
kept up, and I cannot see any slacking or indolence anywhere.” 

The Premier paid a tribute to the King, who, he said, was working as 
hard as any man in the country. 

In concluding, Mr Lloyd George said: 

“Europe is again drenched with the blood of its bravest and its best, but 
do not forget the great succession of hallowed causes. They are the 
stations of the cross on the road to the emancipation of mankind. 

“**I again appeal to the people of this country and beyond that they should 
continue to fight for the great goal of international rights and international 
justice so that never again shall brute force sit on the throne of justice nor 
barbaric strength wield the sceptre over liberty.”’ 








In still another speech in Scotland—in Dundee—on 
June 30 the British Prime Minister made the assertion that 
“‘we have driven the great army of Germany underground.” 
““‘When,”’ he added, “‘a great army is driven to these tactics 
it is the beginning of the end; it means that we are pounding 
a sense of inferiority into every pore of the German military 
mind. It is good for the war, is even better for after the 
war. As long as the Prussians have an idea of superiority in 
their minds Europe will not be a decent place for people to 
live in in peace. It will be easier after this.” 

Speaking of the sacrifices the people had been called on to 
make in the war, Mr. Lloyd George said there had been no 
privations in the country thus far and that while there were 
privations in Germany and Austria, those countries were 
still fighting. Complaint- id not come from the men who 
were making the real sacriiices, but the country was entitled 
to ask the Government that restrictions and limitations 
should have a genuine war purpose; and he included in that 
the demobilization after the war. That rule he had applied 
to every restriction that had been made. 

The restriction of horse racing, the Premier said, was 
entirely a question of the extent to which it could be per- 
mitted without interfering with the work of the war. Any- 
thing beyond that would be irritating and mischievous, and 
anything short of it inadequate to meet the case. ‘‘If you 
apply those principles to the question of drink,’’ hecon- 
tinued, ‘‘you will find that it will work out all right. No 
man in his senses would sacrifice the food of the country for 
any drink, however alluring it may be.’’ 

The second condition which the country was entitled to 
ask from the Government, the Premier continued, was that 
it should not permit the burdens of the country to be in- 
creased by what was called profiteering, as distinct from 
profit. Profiteering was unfair in peace; in war it was an 
outrage. That was why the Government had taken action 
to restrict profits, and proposed to deal very drastically 
with unfair profiteering in food. 

The third condition which the people were entitled to 
expect, Mr. Lloyd George went on, was that food should be 
brought within the reach of the people. The present prices 
were largely dependent on prices over which the Government 
had no control, in America and elsewhere, but steps such as 
were within its power had been taken by the Government to 
keep the prices of food within bounds. The Government 
would even go to the extent of resorting to the Exchequer to 
see at any rate that the price of bread was within reach of the 
bulk of the people. 

The Premier referred to some of the measures taken to 


combat the Central Powers. Among other things he said: 

The lesson from the financial measures we took at the beginning of the 
war was this—that in war you must not be afraid of things which were 
never done before. And there might also be a lesson there for times of 
peace. The boldest measures are often the safest. 

The Premier went on to say that the romantic story of how 
the country had organized and utilized its resources had been 
told by Dr. Addison, Minister of Munitions, a day or two 
ago in the House of Commons. He added: 

We have now such a reserve that even the German submarines cannot 
deprive us of necessary munitions for prosecuting the war to a successful 
termination. 








THE RUSSIAN DUMA NOT TO GO OUT OF 
EXISTENCE—NO SEPARATE PEACE. 


The Russian Duma, in a resolution passed at a private 
meeting of its members on June 29, declined to dissolve as 
called for in a resolution passed on June 23 by the Pan- 
American Congress of Councils of Soldiers and Workmen’s 
Delegates. The resolution of the members of the Duma 
says: . 

The Duma having powerfully contributed to the abdication of Nicholas 
and the formation of the provisional revolutionary government, which the 
entire country immediately recognized, thus showing its confidence in the 
Duma; and having in this manner acted as a revolutionary institution 
independently of its position during the old regime, is of the opinion that 
it cannot cease to exist as an organ of national representation and will 
adhere to its patriotic duty of raising its voice, if necessary, to preserve 
the fatherland from the dangers which threaten it, and guide it in the 
right path. ' ri diss 

The Council of Workmen’s and Soldiers’ Delegates in its 
resolution asked for the elimination of the Duma and the 
Council of the Empire, having, it is said, proposed to 
abolish the Duma by annulling the mandates of the deputies 
and cutting off the credits voted for the upkeep of that body, 
as well as those for the support of the Council of the Empire. 

On July 3 the All-Russia Congress of Cossacks adopted 
a resolution opposing the dissolution of the Duma, which 
it declared would be a violation of the fundamental law- 
of Russia. The Congress declared that the state of auton- 
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omy proclaimed by the inhabitants of Ukraine is a menace | 


to the union of the Russian State. The Congress offered 
its support to the Government in any action taken relating 
to the Ukraine. 

According to press dispatches from Washington on June 
25 the dissolution of the Duma and the Council of Empire, 
urged by the Pan-Russian conference of Workmen’s and 
Soldiers’ Delegates was explained by members of the Rus- 
sian mission as merely another step in the building up of a 
new Government in Russia. It did not, it was said, indicate 
the slightest hostility between the councils and the other 
parts of the Government. The dispatch added: 


The Duma, it was explained, ceased to exist when, after its dissolution by 
the Czar and its later extraordinary sessions, it created out of itself the Pro- 
visional Government. To this Government it intrusted complete legisla- 
tive, executive and judicial powers, and with its birth the Duma itself was 
dissolved. Since then it has met only once for a decennial ceremonial 
and has had absolutely no part in the Government. 

The Council of Empire was even less representative than the Duma, 
it was stated, as it was composed of appointees of the Czar selected from 
various classes, such as capital, education, agriculture, and former Minis- 
ters. Ever since the revolution, most of the members of the council have 
remained at home on their estates. 


Petrograd dispatches of June 25 announced that the 
newspapers had given publicity to a report that the Gov- 
ernment had decided to issue a decree dissolving the Duma. 
Further indications that the life of the Duma was almost at 
an end the same dispatches said were contained in a letter 
from Premier Lvoff to M. Rodzianko, President of the 
Duma, requesting evacuation by the body as soon as possi- 
ble of the Tauride Palace, which has been used for public 
business since the revolution: The Premier said the re- 
moval of the Duma was with a view to making preparations 
in connection with the calling of the constituent assembly, 
which is to decide on the future form of Russian Govern- 
ment. M. Rodzianko is reported to have replied that the 
Duma would agree to removal on condition that the Work- 
men’s and Soldiers’ Delegates previously be removed from 
the palace. He asked that documents relating to the Duma 
be transferred to the Marie Palace. 

The Congress of the All-Russian Workmen’s and Sol- 
diers’ Delegates, by a vote of 543 to 126, adopted on June 
23 a minority resolution approving the creation of a coalition 
government, the statements of the Socialist Ministers on 
the Government’s general policy, and calling on the Pro- 
visional Government energetically to prosecute its political 
program, especially in the direction of peace without annexa- 
tion or indemnities. The resolution also favored a vigorous 
struggle against all attempts at counter revolution, insisted 
on the immediate convocation of a consistent Assembly, 
and the creation of a single organization representing the 
entire organized democracy of Russia, including peasant 
delegates to which the Socialist Ministers would be respon- 
sible for all their interior and exterior policies. 

A resolution categorically rejecting any move for a sepa- 
rate peace between Germany and Russia was reported on 
June 27 as having been adopted by an overwhelming ma- 
jority by the Congress of Workmen’s and Soldiers’ Depu- 
ties of All Russia. The resolution also declares that the 
restoration of peace at the earliest possible day is the most 
important need of the Russian revolutionary democracy. 
The text of the resolution follows: 


The present war arose in consequence of aspirations of imperialists, pre- 
vailing among the ruling classes of all countries and tending toward the 
usurpation of markets and submission to their economic and political in- 
fluence of small and decadent nations. The war is leading to complete 
exhaustion of the peoples of all countries and is placing the Russian revo- 
lution on the edge of a precipice. While making millions of victims and 
absorbing billions of the wealth of the country, it threatens to increase still 
more the disorder in which Russia was left by the old regime, leading to 
famine and turning the country from productive labor for consolidation 
of its newly won liberty. 

The Congress recognizes, consequently, that the struggle for the more 
rapid ending of the war constitutes the most important problem for the 
revolutionary democracy—a problem imposed as much by the interests 
of the revolution as by the aspirations of the workers of all countries to put 
an end to mutual extermination and restore their fraternal union for the 
common struggle for complete liberation of humanity. 

The Congress recognizes, first, that ending the war by means of the de- 
feat of one of the belligerents would constitute the point of departure for 
fresh wars, increase dissensions among the nations and lead them to com- 
plete exhaustion, famine and ruin; second, that a separate peace would 
strengthen one of the belligerents and give it the possibility of gaining a 
decisive victory over the others, would strenghten aspirations toward 
usurpation by the ruling classes, and, while liberating Russia from the 
grip of world-wide imperialism, would hinder international unification of 
workers. Consequently the Congress categorically rejects every policy 
tending in fact to the conclusion of a separate peace or to its prelude a 
separate armistice. ‘ 





The Russian offensive movement, which was resumed 
by the Russian revolutionary army on July 1 with victorious 
results, 10,000 prisoners, it was announced, having been 
captured on the first day, was led in person by Minister of 








War Kerensky. In his message to Premier Lvoff, making 
known the resumption of the movement, M. Kerensky on 
the 2d inst. said: 

On July 1 the army of revolutionary Russia took the offensive with great 
enthusiasm. The offensive proved to Russia and the entire world its 
fidelity to the revolution and its love for liberty and its country. Ignoring 
the small group of cowardly souls, the free Russian soldiers are consoli- 
dating by their offensive a new discipline based on the sentiment of civic 
duty. 

Whatever may happen, this puts an end to all slanderous attacks against 
the democratic Russian army. I beg of you to authorize me to hand the 
regiments which participated in the fighting on July 1 red revolutionary 
flags and give them the name “Regiments July First.’’ Premier Lvoff 
granted the request. , 

Minister Kerensky, in his appeal to the Russian armies 
to take the offensive, said Austria and Germany had replied 
to Russia’s appeal to all democracies in favor of peace by 
the dishonorable proposal that Russia should conclude a 
separate peace which would enable them to crush Russia’s 
Western Allies. On Russia’s rejection of the proposal, the 
enemy, said the War Minister, threatened an offensive 
against Russia, and the freedom of the country and the 
revolution itself were in danger. The appeal concludes: 

Every day’s delay strengthens the enemy. That is why we appeal to 
our armies to take the offensive. Let all the world know that it was not- 
from weakness that we talked of peace. Let it be known that liberty inf 
creases our military strength. All Russia will bless your exploits in behalf 
of liberty, your country’s future and an honorable and lasting peace. 

Minister Kerensky’s final orders to the Russian troops 
before leading them from the trenches to the first military 
victory of the new Russian democracy was received on the 
5th inst. by the Russian Mission at Washington. It charged 
Germany with having proposed treason to Russia and com- 
manded an advance in the name of freedom and a lasting 
peace. The text follows: 

Russia, liberated from the chains of slavery, is firmly resolved to protect, 
at all cost, the rights of honor and liberty. Having had faith in the fraternal 
feelings of nations, the Russian democracy has called the warring countries 
with an ardent appeal to cease the carnage and to conclude an honorable 
peace, securing tranquillity for all nations. 

But in response to this fraternal appeal, the enemy has proposed to us 
treason. The Austro-Germans have offered to Russia a separate peace 
and tried to blind our vigilance by fraternization, hurling themselves at 
the same time against our Allies with the khope of crushing us after their 
defeat. 

Being now convinced that Russia wll not allow herself to be tricked, the 
enemy is threatening us and concentrating troops on our front. Warriors, 
our motherland is in danger. Freedom and revolution are in peril. The 
time has come when our army must accomplish its duty. Your commanding 
General, beloved through victory, proclaims that each day lost adds new 
strength to our enemy, and that only an immediate decisive blow can dis- 
rupt the plans of the foe. 

Therefore, being fully conscious of the great responsibility of the country, 
in the name of the free Russian people and its Provisional Government, 
I call upon the armies, strengthened with vigor by the revolutionary genius, 
to start the offensive. The enemy must wait before celebrating victory. 
All nations must know that it was not through weakness that we talked 
peace. Let them know that liberty augments our forces. Officers and 
soldiers, you must realize that all Russia is blessing your acts on the field 
of honor. In the name of liberty, future prosperity, and in the name of 
a lasting and honorable peace, I command you, Forward! x 

The declaration that all thoughts that Russia may con- 
clude a separate peace must be set aside was made on June 
23 by Albert Thomas, French Minister of Munitions, on 
his return to Paris from an extended trip to Russia. An 
offensive by the Russian army was both a material and a 
moral possibility, in his belief, but he is said to have de- 
clined to speculate as to when such a movement might be 
expected. The military organization problems are in the 
way of solution, and the situation as regards Russia’s finan- 
cial and economic difficulties is improving every day, Mr. 
Thomas declared. 

M. Thomas, who was associated in his visit to Russia 
with other Allied representatives of Socialist and labor 
interests, was quoted in the Paris dispatches of the 24th 
as saying: 

I return with a feeling of optimism which I believe to be soundly based. 
There exists in Russia a difficult situation from an industrial and financial 
viewpoint. Our friends recognize these great difficulties, but the two big 
questions which occupied us were those of governmental order and organi- 
zation and the military problem. These problems seem both on the way 
to solution. The differences between the Provisional Government and 
representatives of the Soldiers and Workmen have disappeared. The 
Government is daily gaining in authority, and the hour is coming when it 
will be able to utilize that authority advantageously. 

Cases are arising constantly which prove that the Government now pos- 
sesses authority which is respected. The Cabinet includes many capable 
men, young and very active, who, in their daily duties are ably assisting 
in establishing this authority. It is being exercised especially in connec- 
tion with the organization of the army. 

There were, it is useless to deny, extremely grave moments at times for 
the army, because of the antiquated and very brutal discipline that had 
been enforced and a lack of understanding of the new movement on the 
part of a certain number of officers. 

To-day, however, the masses comprehend the necessity of a disciplined 
army and a firm military organization for the preservation of the nation’s 
liberty and to assure its permanence. If there is no propaganda to-day 
for a direct offensive, as that is conceived in France, the idea has at least 
progressively spread that an offensive would render the task of maintain- 
ing a military defense more effective. 


I found that materially and morally an offensive is possible. I cannot 


specify the date. If I knew it you can well understand I would not men- 
But that an amelioration of the general situation in Russia has 


tion it, 
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set in under the influence of these shifts of opinion it seems to me to be 
indisputable. 

That is why I look at things confidently. And since French opinion has 
seemed troubled, it should be repeated that the thought of any separate 
peace must be completely set aside. 

Without doubt, the Russian people reject all thoughts of a struggle for 
the brutal conquest of a country against the will of its population. They 
set much store by an avoidance of all suspicion of imperialism, and the 
reports furnished by the Russian Government on this subject concerning 
the agreements which bind Russia to her allies have contributed greatly 
to clearing up the situation. 


During a debate in the All-Russian Congress of Work- 
men’s and Soldiers’ Councils on June 24 on the subject of 
war aims the assertion was made by Minister of War Ke- 
rensky that ‘‘Russia is following an independent foreign 
policy, and the Government unconditionally forbade Rus- 
sian troops to disembark at Athens.’”’ Regarding the army 
the War Minister said: 


My orders are the expressions of the will of the majority of the Russian 
democracy. As long as I remain in office I will not permit the disintegra- 
tion of an army which should be strong and should not allow Prince Leopold 
of Bavaria and this new Socialism to threaten us with divisions and heavy 
artillery. 


Referring to Finland and the Ukraine, M. Kerensky 
urgently appealed to the democrats of those regions not to 
break their union with Russia in the struggle for common 
happiness and liberty. ‘“‘The dismemberment of Russia,’’ 
said the Minister, ‘“‘would involve their ruin.’’ Concern- 
ing Armenia, M. Kerensky declared that that country 
could not be evacuated, because if it were done it would 
become a prey to the Kurds and the Turks. 


It was announced on June 25 that bills had been sub- 
mitted to the Russian Provisional Government by the 
Ministry of Finance dealing with an increase of as much as 
30% in the progressive tax on incomes exceeding 400,000 
rubles and a tax on profits of industries supplying war ma- 
terial of 70 to 90%. The Government, it is said, has in- 
structed the Minister of Supplies to proceed with the or- 
ganization and distribution among the population of cloth, 
boots, petroleum, soap and other necessities at prices which 
must cover the cost of manufacture, transportation and 
distribution. 

It is also stated that the Provisional Government has de- 
cided to solve by radical State Socialistic methods the crisis 
caused by complete lack of manufactured goods. M. 
Pieschehonoff, Minister of Food and Supplies, will be re- 
sponsible for furnishing the population with all indispensible 
industrial products, especially textiles, shoes, soap and 
kerosene. A fund therefore will be put at the Minister’s 
disposal by the State. The Ministry will where necessary 
proceed itself to manufacture the aforesaid goods. The 
existing provincial organizations created by the Provisional 
Government April 7 for distributing food will in the future 
also produce and distribute manufactured articles. 

Subscriptions to the 2,000,000,000 ruble Russian “liberty 
loan’’ were reported on the 25th as having approached the 
1,500,000,000 ruble mark. 

A bill establishing freedom of conscience, in which it is 
proclaimed that possession of civil and political rights no 
longer depends on religion was reported on June 26 as hav- 
ing been submitted to the Provisional Government by the 
Minister of the Interior. For a change of religion official 
permission will not be needed. Other proposed reforms 
were outlined in the dispatch as follows: 

Another important reform provides for courts of ahministration for the 
protection of a citizen against illegalities of officials of the Central Govern- 
ment or of local self-governing bodies. 

The Minister of Public Instruction has submitted a bill proclaiming com- 
plete freedom of teaching. 

The Provisional Government has issued a decree giving the right to ad- 
vocates and attorneys to practice their professions. 

Resolutions deprecating the attempted demonstrations of Friday and 
Saturday in Petrograd on the part of the Maximalists have been adopted 
by the All-Russia Congress of Workmen’s and Soldiers’ Delegates. 

The resolutions reiterate the urgency of an appeal to the democracies of 
all nations to influence their Governments to adopt peace formulas based on 
no annexations or indemnities, and to contribute in every way possible 
to the convocation of an international congress of Socialists with a view 
to the restoration of the international solidarity of workers and the elab- 
oration or definite conditions of peace and of measures to permit of them 
being put into practice. 

The Congress considers it indispensable that the Provisional Government 
forthwith take every measure to accelerate the revision of treaties with 
Allied Governments, with a view to categorical denunciation of any usur- 
pation policy and putting into practice the foreign policy outlined by the 
democracy. They call for the speedy overhauling and democratization 
of the personnel of the Ministry of Foreign Affairs and the diplomatic body. 

Finally, the Congress declares that the war will not be ended by the 
efforts of international democracy alone. It says the Russian revolution- 
ary democracy must in every way contribute to the reinforcement of the 
fighting strength of the Army, which must be both offensive and defen- 
sive, because the breaking of the Russian front would mean the defeat of 
the revolution and prove a fatal blow to the entire cause of international 
democracy. The Congress especially considers that the question of an 
offensive should be settled cnienbvty ties Gia Sieyetes af party military 
and strategie considerations. 








Charles Edward Russell, Socialist and a member of the 
American Commission, outlined the aims of the United 
States and the reasons which brought the country into the 
war before a full council of Workmen’s and Soldiers’ Dele- 
gates on June 25. The dispatches stated: 


Mr. Russell was warned in advance that he might expect an unfriendly 
demonstration on the part of the extremists among his auditors, but for 
the most part his hearers were sympathetic, and often interrupted the 
speaker with applause. After the meeting Mr. Russell was told that he 


was the only foreigner who had addressed the body who had not been 
heckled. 


The declaration of Mr. Russell that the United States was fighting only 
because the democracies of the world were in danger and that after democ- 


racy was safe the people would turn to social reform, was cheered to the 
echo. 


EIGHTY-SEVEN GERMAN VESSELS TURNED OVER 
TO SHIPPING BOARD. 


An executive order authorizing the Federal Shipping 
Board to take “‘possession and title’ of 87 of the German 
owned merchant ships, seized in American ports at the 
outbreak of the war, was signed by President Wilson on 
June 30. The other fourteen German ships seized are 
already in possession of the Navy Department. Title to 
the vessels was vested in the President in a resolution passed 
by Congress in May. Many of them already have been 
repaired and put into service by the Shipping Board, which 
proceeded unofficially without awaiting for the executive 
order giving it formal jurisdiction. The total tonnage of 
the eighty-seven ships exceeds 500,000. Several have gone 
to the War Department for transports, but it has not been 
decided definitely whether they are to remain under control 
of the Department or will revert to the Shipping Board. 
The President’s order nominally puts all the vessels under 
the Board’s control. 

It is stated that the ships retained for commercial service 
will be put for the most part into transatlantic runs, though 
several to be brought from Manila to the Pacific Coast for 
repairs may be kept in the Pacific. Those at Honolulu, 
too, remain in the Pacific to move the great amount of 
freight waiting shipping along the coast to Vladivostok. 

The Shipping Board has announced no general policy 
concerning operation of the German ships or of the fleet the 
Government is building, but it is understood vessels will be 
chartered for single trips. This plan was pursued by the 
Board in chartering the first ships repaired to the French 
and Italian governments for transportation of food and 
coal. The Board, it is said, has no intention of operaing 
ships directly and thus competing with private shipping 
concerns. The following is a list of the vessels taken over 
under the President’s order: 


Vaterland, Amerika, Kaiser Wilhelm II, President Grant, Pennsylvania, 
Bulgaria, Prinzess Irene, Hamburg, Neckar, Bohemia, Rhaetia, Witte- 
kind, Armenia, Adamsturm, Willehad, Serapis, Allemannia, Nassovia, 
Maia, Neptune, O. J. D. Ahlers, Prinz Waldemar, Leongmon, Governor 
Jalschke, Darvee, Prinzess Alice, Wiegand, Bochum, Carl Diederichsen, 
Coblenz, Esslingen, Lyeemoon, Pongtong, Sachsen, Suevia, Steinbeck, 
Elsass, Indra, Arnoldus, Vinnen, Ottawa, Grunewald, Sachsenwald, 
Staatssekretar Solf, Area (lighter), George Washington, Kronprinzessin 
Cecille, President Lincoln, Cincinnati, Grosser Kurfurst, Barbarossa, 
Fredrich der Grosse, Rhein, Koenig Wilhelm II, Koln, Prinz Oskar, Ocken- 
felis; Arcadia, Pisa, Prinz Joachim, Harburg, Por Tonia, Clara Mennig, 
Pommern, Setos, Holsatia, Staatssekretar Kraetke, Bornio, Marudu, 
Tsintau, Undalusia, Camilla Rickmers, Clara Jebsen, Elmshorn, Johanne, 
Mark, Rajah, Sambia, Tubingen, Dalbsk, Magdeburg, Matador, Kurt, 
Andromeda, Prinz Sigismund, Savoia, Arni (lighter) and Argus (lighter). 


The Shipping Board is authorized by the executive 
order to repair, equip and man the vessels; to operate, 
lease, or charter the same in any service of the United 
States or in any commerce, foreign or coastwise, and 
to do and perform any and all things that may be 
necessary to accomplish the purposes of the joint resolution 
under which the President acted. 














NEW BRITISH WAR ZONE. 


Announcement of a new danger zone in the North Sea, 
established by the British Government, effective July 4, 
was made in London cables of the Ist inst. These cables 
stated that the new zone had drawn protests from the Dutch 
Government, which maintains that these regulations abolish 
the safe shipping route across the North Sea, thereby ren- 
dering the passage of all shipping to and from Holland 
around the northern coast of England completely impossi- 
ble. The other routes are included in the German danger 
zone. Reuter’s Amsterdam correspondent is reported as 
saying that the Dutch Government assumes that this can- 
not be the intention of the British Government, and in draw- 
ing the latter’s attention to the most serious consequences 
entailed by these measures, has expressed the expectation 
that they will be modified. The regulations issued by the 
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British Government are, it is stated, in substance as fol- 
lows: 

From July 4 the danger zone in the North Sea will comprise all waters 
with the exception of Dutch and Danish territorial waters lying 
south and east of aline running from a point three miles off the 
Jutland coast along 
ing points, namely: A point situated in 57 degrees 8 minutes, north 
latitude, and 4 degrees east longitude, and another situated in 
degrees north latitude and 4 degrees east longitude; then along the line of 
53 degrees north latitude to a point three miles off the Dutch coast, and from 
there toward the north and east along the limit of Dutch territorial waters. 


53 


Referring to the several changes in the British War Zone, | 


the New York “Times” of the 2d said: 

The North Sea danger area, as first established by the Admiralty an- 
nouncement of Jan. 27, extended in a cone-like shape from Flamborough 
Head on the British coast to the territorial waters of Denmark and Hollana, 
and included al! the waters off the North Sea coast of Germany. 

On Feb. 13 the Admiralty by a new decree materialiy lessened the danger 


area by cutting off the western portion and ieaving an irregularly shaped | 
The western limit of | 


zone off the Danish, Dutch, and German coasts. 
this new zone was so located as to leave a safety lane between the British 
and German danger areas. At the same time the danger limits along the 
Dutch and Danish coasts were moved out so as to leave wider sea ways for 
neutral shipping. 

Off the coast of Denmark is a great sand shoal, known as Horn Reef, 
which extends outside of Danish territorial waters. ‘The original British 
danger area extended to within three miles of the coast here. On account 
of the projection of Horn Reef vessels had to pass outside the three-mile 
limit into the danger area. The decree of Feb. 13 mapped out a diamond- 
shaped safety strip around this reef. The same decree widened the strip 
of safe waters off the Dutch coast eastward from the Terscnelling Light- 
ship. 

The changes made in March in the danger area included the wiping out of 
these safety areas and leaving only the Dutch and Danish territorial 
waters available for neutral shipping to the east and south of the sea 
limits of the zone. 

The shift of the western limit of the danger area ten minutes westward 
along the parallel of 54 degrees 45 minutes to 4 degrees 20 minutes east 
did not close the safety channel left between the British and German dan- 
ger areas. 

The changes made by the Admiralty were evidently intended to tighten 
the net which the British Navy was endeavoring to cast about this corner of 
the North Sea to prevent German U-boats, sea raiders, and other war ves- 
sels emerging from their bases at Emden, Wilhelmshaven, Bremerhaven, 
Cuxhaven and Brunsbutte into the North Sea. 

The new decree now wipes out the sea lane which existed between the 
western limit of the German barred zone and the eastern limit of the 
British barred zone as announced in March. 





HISTORIC PLACES OF NEW ENGLAND. 

‘Historic Places of New England”’ is the title of a booklet 
which has just been compiled by Herbert F. Sherwood, and is 
being distributed by the General Passenger Department of 
the New York New Haven & Hartford Railroad Co. It 
contains sixty pages of closely typed records of historic men 
and events that are of interest to persons from other parts 
of the country. There are nearly sixty photographs of 
monuments and buildings that have a national as well as 
a local interest; and there is also a large map of the New 
England territory upon which are marked with large red dots 
the cities and towns of particular interest that are described 
in the reading matter. The booklet is really a compendium 
of the industrial, educational, historical, religious and liter- 
ary development of New England. As the introduction 
states, it is doubtful if there is a corresponding area in the 
United States so rich in “shrines” as this section of the 
country. Within her borders the “first written constitution 
adopted by a people that ever organized a government”’ was 
approved by the Connecticut Colony in 1639. The first 
public school maintained by taxation was established in New 
England. These two facts alone would place New England 
upon an enviable pedestal, for it is upon the principles of 
constitutional government and free education that the 
United States has made democracy a success. In literature 
New England has produced many of the brightest lights of 
the country, and the names of Longfellow, Holmes, Lowell, 
Emerson, Bryant, Aldrich, Whittier, Hawthorne and Alcott, 
all New Englanders, are known and revered wherever the 
English language is spoken. Among the great reformers of 
the country, William Lloyd Garrison, Wendell Phillips and 
Harriet Beecher Stowe are claimed as New Englanders. 
Morse, Goodyear, Whitney and Howe are among the inven- 
tors. In education the names of Silliman, Dwight, Whitney 
and Eliot command instant recognition throughout the 
world, and in Berlin, Conn, was born Emma Hart Willard, 
the great pioneer in the higher education of women. The 
democratic religious denominations, the Congregational, the 
Baptist and the Unitarian, each founded on the principles of 
self-government and self-interpretation, were developed in 
New England. Every profession and trade is represented in 
the roster of famous men produced in New England. Many 
of the greatest statesmen, lawyers, physicians, newspaper- 
men, railroad builders and executives, financiers, captains 
of industry, clergymen and soldiers whose names are by-words 
throughout the length and breadth of the nation, were the 
products of New England. 





latitude 57 degrees 8 minutes,over the follow- | x : . 
ee So. ee | surplus, &e., of banks and trust companies in all important 


| accompanies to-day’s ‘‘Chronicle.”’ 


BANKING AND FINANCIAL NEWS. 

Seven shares of trust company stock were sold at auction 
| this week, but there were no public sales of bank stock. 
| Extensive tables reporting bid and asked quotations, deposits, 


cities in the United States are published monthly in the 
“Bank and Quotation Section,” the July issue of which 
Bid and asked quota- 
tions for all New York City bank and trust company stocks 
are also published weekly in another department of this paper 
and will be found to-day on page 62. 


| Shares. TRUST CO.—New York. Low. High. Close. 
7 Lawyers Title & Trust 110 110 110 


aa 
Captain George Garr Henry, a member of the banking 
firm of William Salomon & Co. of 25 Broad St., this city, 
died in the Memorial Hospital at Morristown, N. J., on 
July 5, as the result of a fall received in a polo game on 
July 4. Mr. Henry was born in Ridgefield, Conn., on Jan. 2 
1881. He graduated from Yale in the class of 1901 and 
shortly afterward became associated with Spencer Trask & 
Co. of this city. In 1904 he became a member of the firm 
of Kinnicutt & Potter and in 1906 became connected with 
Potter, Choate & Prentice. In 1907 he was elected a Vice- 
President of the Guaranty Trust Co. to take charge of the 
bond department, and two years later, in 1909, he was schosen 
a Vice-President of the Union Trust Co., where he remained 
but one year, becoming associated in 1910 with William 
Salomon & Co. Mr. Henry was a director of the military 
census Which was recently taken in this State. He was also 
a Governor of the Investment Bankers’ Association, a 
director and Chairman of the Finance Committee of the 
Emerson-Brantingham Co., a member of the Finance and 
Executive Committee of the International Steam Pump Co., 
a director of the Loose-Wiles Biscuit Co., a director of the 
California Petroleum Co. and also of the Maryland Trust 
Co. at Baltimore. In Feb. 1913 Mr. Henry was indicted 
for contempt by the Federal Grand Jury of the District of 
Columbia for refusing to give to the House ‘““Money Trust’’ 
Investigating Committee the names of certain bank officers 
who participated individually as underwriters in the sale of 
the stock of the California Petroleum Co. Mr Henry 
declined to furnish the information upon the advice of his 
counsel, who maintained that the names of the officials were 
not germane to the issue, since the Committee did not intend 
to prosecute the officials, but merely to enact legislation to 
prevent such activities on their part. He also refused to 
divulge the identity of the fourth firm which had an interest 
in the original syndicate formed by William Salomon & Co., 
Hallgarten & Co. and Liewisohn Bros. to float the stock of 
the Petroleum Co. The issue was made a test case, and 
Mr. Henry was ordered removed to Washington. In July 
1913 he appealed from the decision of Judge Mayer of the 
Federal District Court of this city ordering him to stand 
trial in Washington. The appeal was dismissed from the 
Supreme Court in Nov. 1914, but the constitutional questions, 
such as the power of Congress to compel persons to testify 
before committees, were not, it is said, then considered. 


Last previous sale. 
Feb. 1917— 126% 





Several additions were made to the executive staff of the 
National City Bank of New York at the regular weekly 
meeting of the directors on July 3. Ferdinand C. Schwedt- 
man was elected a Vice-President to head the new department 
of industrial service; Franklin S. Koons, Farris Campbell 
and Hillary W. Lucke were appointed Assistant Cashiers, 
and Edward F. Regan, Charles V. Sheehan, Joseph R. 
Wilson, Jr., and John C. Emison were promoted to the 
position of Assistant Managers of the Foreign Department. 


—_—_q¢———_ 


At a meeting of the directors of the Harriman National 
Bank of this city on the 5th inst., John A. Noble, Cashier 
since 1909 was elected Vice-President and Cashier. The 
Harriman National, which declared its first dividend of 
100% in January, declared this week a semi-annual divi- 
dend of 5%, payable July 10 to stockholders of record at 
the close of business July 5 1917. It is noted that while a 
number of the national banks declared their dividend from 
earnings for the half year in June as usual, the Harriman 
National, in response to the recent suggestion of the Comp- 
troller of the Currency, deferred the dividend until the half 
year was actually closed, it being the Comptroller’s idea 
that before the actual close of business banks could not 
legally make such declaration. The bank with capital and 
surplus of $1,500,000, deposits approximating $30,000,000, 
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and undivided profits of $490,000 shows earnings equivalent 


to the rate of over 35% per annum upon the shares of the 
bank. 


——e—— 


The Comptroller of the Currency has approved an increase 
of $150,000 in the capital of the Marine National Bank of 
Erie, Pa., raising it from $150,000 to $300,000. 

RES SE 

slenry M. Atkins, for several years connected with the 
Columbia Trust Company of this city, has been appointed 
an Assistant Secretary of the institution. 

sssheiaeaie 


At a meeting of the directors of the United States Mort- 
gage & Trust Co. of this city on June 29, John A. Hopper and 
George C. Hoffman were elected Assistant Treasurers of 
the company. 

Pe SES 

The application of the Public Bank of this city for con- 
version into a national bank, having been approved by the 
Comptroller of the Currency the institution will on July 
12 become a member of the national banking and Federal 
Reserve systems, and thereafter wili operate under the name 
of the ‘“‘Public National Bank of New York.” 





On July 2 William George Avery was appointed an As- 
sistant Manager of the Foreign Department of the Guaranty 
Trust Company of this city. He has been associated with 
that Company since April 1 1916. Mr. Avery was born 
in England September 1879. His business experience prior 
to 1916 included ten years with the Capital and Counties 
Bank, Ltd., London, England and ten years with Canadian 
banks. 

an 

The National Bank of Commerce in New York announces 
that H. G. Stenersen has joined its New Business Depart- 
ment. Mr. Stenersen has been connected with the Travel- 
ers’ Insurance Company of Hartford, Conn., for the last 
nine years. He was Cashier in the branch offices at Hart- 
ford, Conn., Syracuse, N. Y., and San Francisco, Cal., 
before being transferred to New York five years ago. Re- 
cently he has been Assistant Manager in charge of agency 
organization work at the Metropolitan Branch, 76 William 
Street. 





The National Bank of Commerce in New York also an- 
nounces the appointment of James I. Clarke as Advertising 
Manager. Mr. Clarke was formerly in the editorial de- 
partment of the New York “Sun.’”’ He came to the National 
Bank of Commerce last Feburary. 

Behe id Saat 


The American Exchange National Bank of this city has 
recently prepared and issued a booklet on ‘‘Financing Do 
mestic and Foreign Trade.’’ The booklet, in view of the 
unexampled expansion of this nation’s domestic and foreign 
commerce and the prospects of its further developments, is 
both timely and useful. It is divided into four sections, 
viz., Financing Domestic Trade, Methods of Developing 
Export Trade, Financing Exports and Imports, and the 
Fundamentals of Foreign Exchange. 


——_e——__ 


In the advertising exhibit presented by the Irving National 
Bank of this city at the Financial Advertisers’ Association 
convention, St. Louis, which was awarded first prize for 
the best and most complete advertising campaign in an 
exceedingly strong field of financial advertising competitors, 
three points of excellence stood out strongly. These points 
were: First—Excellence of individual units represented; 
Second—Directness of application to the advertising needs 
of a financial institution; and Third—A quality of harmony 
which eliminated the possibility of overlapping of effort and 
which made the different units intelligently supplement each 
other in a campaign which aimed at a definite and selected 
result. H.A. Marsland of the bank’s publicity department 
is largely responsible for the institution’s advertising and the 
showing made at the Financial Advertisers’ Association 
convention. ‘ 

wtnlallasihilee 

State Senator James A. Foley was appointed by Judge 
Manton in the U. 8S. District Court in this city on July 2, 
temporary receiver of the stock brokerage firm of Morris & 
Pope of 50 Broad St., and of the individuals composing it, 
Lewis G. Morris, James Hathaway Pope and Frank B. 
Porter. The firm suspended business on April 14 last. 


Palmer of 320 Broadway, attorney for W. R. Sanders, a 
creditor for $4,500. William H. Bonynge, who was a 
trustee in bankruptcy for a time and John D. Peabody, to 
whom the firm assigned, were directed to turn over all assets 
in their possession. The liabilities are said to be upward of 
$400,000, and the assets, it is stated, are largely nominal, 
except for the value of a seat on the Stock Exchange. 





The report of the State Trust Company of Plainfield, 
N. J., at the close of business June 30, shows continued 
prosperity, deposits since June 30 1916 having increased 
$612,672, and now stand at $1,688,984. The resources 
aggregate $1,869,168. The State Trust Co., which began 
business in September 1910, is headed by E. F. Feickert, as 
President, and has a capital of $100,000, with surplus and 
profits of $79,851. 





Francis A. Beach, Cashier, has been unanimously chosen 
President of the Middletown National Bank of Middletown, 
Conn., succeeding the late William H. Burrows. Mr. Beach 
was nominated for the presidency by Vice-President W. W. 
Wilcox. As Cashier Mr. Beach is succeeded by George A. 
Craig, Secretary of the Farmers & Mechanics Savings Bank 
of Middletown. Mr. Beach, who entered the Middletown 
National as a clerk in 1886, and served it for all but three 
years of the time since then, is the eighth President of the 
institution. For the present he will give his entire attention 
to the affairs of the bank, but later on plans to devote only 
part of his time to the details of the management, having 
recently been elected to the staff of Wilcox, Crittenden Co., 
Inc. Allen W. Holmes has been made an Assistant Cashier 
of the Middletown National; Major Samuel Russell, Jr., a 
direct descendant of Elijah Hubbard the first President of the 
bank, has been elected a director to succeed Edward H. 
Wilkins, resigned. 


—_——@—— 

The result of the participation of the People’s National 
Bank of Boston in the Liberty Loan bonds, resulted in total 
subscriptions of $560,350, divided as follows: 





DOO. BEE ce cdnddtiuacadddsanckdcndécbanuna” $161,750 
SOL EE. TOR ccve dtc dccatcbnndsaddbbadwenaenes 59,100 
ey iu rd dnewckiienieade sbeatedaasinn - 44,500 
SG Se cictnndicnwedsacisentas ‘weanieae 285,000 
BO PD kak sutintnnscctddé dithendakenen - 10,000 
$560,350 

Gabbsctibed thy the DOG... ccince evdnccecodscsansac $70,000 
Total number of separate subscriptions..........-- 4,202 
Total amount of cash received.....-......--------- $488,357 


The bank was one of a very few banks which kept open 
until 9 o’clock in the tvening during the heaviest part of the 
subscription rush. The bank was also one of those which 
declared an extra Red Cross dividend. 

eudiitaendias 


Application has been made to the Comptroller of the Cur- 
rency for a charter for a new national bank in Brookline, 
Mass., to be known as the Coolidge Corner National Bank, 
with capital of $100,000. 





At the special meeting of the stockholders of the Franklin 
Trust Co. of Philadelphia on July 17 at which action will be 
taken with regard to the proposal to raise the capital from 
$400,000 to $600,000, the question of changing the par value 
of the stock from $50 to $100 a share will also be acted upon. 


—e—— 


Jesse Williamson, 2nd, formerly Secretary of the Penn- 
sylvania Company for Insurances on Lives & Granting 
Annuities at Philadelphia, who pleaded guilty on June 26 
to the charge of embezzling bonds and securities from that 
corporation to the value of approximately $750,000, was 





The present action was taken on a motion of Archibald 


sentenced on June 29 by Judge Carr in the Quarter Sessions 
Court to a term of not less than eight nor more than 
twenty-four years in the Eastern penitentiary. 


—_——@¢——— 


Instead of declaring an extra dividend for Red Cross pur- 
poses, as has been done by various banking institutions 
throughout the country, the Mercantile Trust & Deposit 
Co. of Baltimore has made a direct subscription of $15,000 
out of its surplus to the Red Cross War Fund. The directors 
of the company have also declared the regular quarterly 
dividend of 4%, payable June 30 to stockholders of record 
June 28. 

——@——- 

David W. Parry has been elected a Vice-President of the 
Farmers Deposit National Bank of Pittsburgh. Two years 
ago Mr. Parry was appointed Assistant Cashier of the 
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National City Bank of New York. He had previously | 
represented the National City Bank in Pittsburgh for about 
four years. In accepting his new post with the Farmers 


Deposit National Bank, Mr. Parry severs his connection 
with the National City Company of California, of which 


he has been Vice-President and a director since last Oc- 
tober. 





———_—@———— 


At the annual meeting on June 26 of the Trustees of the 
Society for Savings in Cleveland, George P. Welch was | 
succeeded as Vice-President by former Judge W. B. Sanders. 
Mr. Welch becomes a member of the board of trustees along 
with Eckstein Case, who was chosen in the place of E. A. 
Merritt. The corporate membership of the society itself 
now includes nearly fifty prominent Clevelanders, having 
been increased by the recent addition of Alva Bradley, A. 5. | 
Ingalls, Charles A. Otis, Henry F. Pope and J. R. Crouse. | 
The by-laws were amended at the meeting to permit the 
institution to loan on real estate in counties contiguous to 
Cuyahoga County. 


—_¢e—_——_ 


The Industrial Discount Co. of Cleveland has recently 
been organized with a capital of $1,000,000, to engage in 
the commercial banking business consisting, according to 
a notice of the bank, ‘‘chiefly in lending money to well rated 
manufacturers and wholesalers, upon the security of their 
open accounts receivable, discounting acceptances, bills 
of lading and oth2r commercial paper.’”’ The organization 
also announces that it will issue and sell its collateral trust 
notes to banks and short time note investors. The officers 
of the new company are: President, C. B. Ellinwood, Presi- 
dent of the Forest City Steel & Iron Co.; Vice-President, 
D. D. Kimmel, President of the Cleveland Neckwear Co., 
and Vice-President of the Union Mortgage Co.; Secretary, 
Edward C. Daoust, of the law firm of Wilkin, Cross & 
Daoust; Treasurer, William C. Caine, Cashier of the Bank 
of Commerce, N. A., of Cleveland; Assistant Treasurer, 
Paul D. Jones, Vice-President of the Guarantee Title & 
Trust Co. of Cleveland, and Assistant Secretary and 
Manager, H. A. Giesen, formerly Manager of the Com- 
mercial Investment Trust of New York. 

alaiadialiatalies 


Elias Greenebaum, founder of Greenebaum Sons Bank & 
Trust Co., Chicago, celebrated his 95th birthday June 24. 
Mr. Greenebaum is believed to be the oldest active banker 
in the world. Although he retired from the more trying 
duties of his business, he still makes daily visits to his office. 
He continues the practice he acquired sixty-two years ago 
when he was the first one on the job. The daily hour for 
his arrival is 8:15 a. m. and to this day the bank announces 
he has not changed it. The day prior to his birthday, which 
fell on Sunday, was the unofficial reception day at the bank. 
Congratulatory telegrams from every part of the United 
States were showered upon him and the aged banker read 
them without glasses. He was behind banks of flowers, 
donations from his relatives, friends and employees. Mr. 
Greenebaum was born June 24 1822 in Eppelsheim, Germany. 
He came to the United States seventy years ago, and started 
in the banking and real estate loan business eight years later. 
His family still treasures an advertisement carrying his 
business card, published in the ‘‘Democratic Press,” in 1855. 
The bank which grew out of this business is now being con- 
ducted by three generations of the family. 


—-_— e———- 


The long established private banking firm of Graham 
& Sons of 659 West Madison Street, Chicago, closed its 
doors on June 29. Later in the day, after detectives from 
the State Attorney’s office had forced an entrance to the 
bank and seized all of its records, an involuntary petition 
in bankruptcy was filed by three creditors, William Smale, 
John Kehoe and John Heiland, owners of claims under 
$5,000 each. The petition, it is said, stated that the firm 
which was founded some years ago by the late Andrew 
Graham, but which had of late been conducted by his sons, 
Ralph and Frank, had admitted in writing that they were 
unable to meet their financial obligations and were willing 
to have their affairs settled byabankruptcy court. Federal 
Judge Carpenter appointed the Chicago Title & Trust 
Company receiver for the firm, and William C. Niblack, 
Vice-President of the Chicago Title & Trust, has taken 
charge of the affairs of the firm. A petition for a receiver 
was also filed in the State courts on June 29 by August W. 
Miller, Clerk of the Circuit Court, who alleged that he had 


.} 


| estate investments. 
| of Liberty bonds by depositors and small depositors taking out their funds 


| bank are in a safe position. 


Graham & Sons, when they suspended. This petition was 


| withdrawn the next day, June 30, because of the appoint- 


ment of the Federal receiver, George M. Reynolds, Presi- 
dent of the Continental & Commercial National Bank, 
through which the Graham bank had cleared, issued the 
following statement on June 29: 

The Graham Bank had loaded up heavily on real estate loans and real 
The agitation against private banks, the heavy taking 
drained the bank. 

Scaling down some of the real estate securities as much as 70% would 


| st ill leave the assets of the bank $250,000 in excess of the liabilities. There 
| is nothing of doubtful nature in the management of the bank—no crooked- 


ness—and there has been no skyrocketing of investments. 
Later Frank Graham, a member of the firm of Graham 
& Sons, issued the following statement: 


The increased cost of living and general disposition on the part of deposi- 
tors to purchase Liberty bonds and make Red Cross contributions have 
resulted in the withdrawal of large sums of money. All of the assets of the 
There has been no high financing or fraudulent 


mortgages taken or given. The doors of the bank were closed so that all 


may be treated alike. 

The bank had a capital of $200,000, and deposits of 
ver$ 4,000,000. 

State Auditor Russel of Illinois, on June 27, according 
to the Chicago ‘‘Herald,’”’ announced that as a result of an 
investigation into the affairs of Bank of Commerce and 
Savings of Chicago, which suspended business recently, 


| the depositors would receive dollar for dollar and the 175 


stockholders will lose about $100,000, or one-fifth of the 
bank’s capital. The Bank of Commerce and Savings was 
closed by the State bank officials on June 21. The closing 
of the institution was preceded by the withdrawal of its 
Clearing House privileges, the resignation of five directors, 
and William H. Grissom, Vice-President and Cashier. The 
Bank Eaminer’s report is said to show loans and discount 
of $929,074, of which, it is stated, from 80 to 90% will 
eventually be made good. The deposits on the day of the 
bank’s closing amounted to $420,708. The Bank of Com- 
merece and Savings opened for business on Oct. 2 last. It 
reported a capital of $500,000, surplus fund of $100,000, 
and undivided profits of $4,280. W. F. Van Buskirk was 
President. 
i cediiliiiinn 

The State National Bank of Springfield, Ill., we learn 
from the weekly Bulletin of the Comptroller of the Cur- 
rency, is in process of liquidation. The State National 
Bank has a capital of $200,000. E. W. Payne, President, 
and J. F. Bunn, Cashier, are the liquidating agents. 

cutialaieiiiaa 

Major Edward S. Elliott has been elected a director of 
the National Bank of Savannah of Savannah, Ga. A 
semi-annual dividend of 5%, payable July 1 was declared 
on June 20. The bank has a capital of $400,000; surplus 
and profits (June 20) of $752,035. Its deposits on that 
date were $2,658,228, while its resources aggregated $5,210,- 
885. Jacob S. Collins is president of the bank. 





The Mercantile Bank & Trust Co. of Savannah, Ga., 
will open its doors on Sept. 1 at 223 Broughton Street West. 
The building which has been secured under a long lease, is 
now occupied by the United Fixtures Company. The 
work of remodeling the building will begin about July 10. 
The entire capital stock of $100,000 has been subscribed, 
over $20,000 having already been paid into the Temporary 
Treasurer’s hands. The officers of the bank have not yet 
been elected. 





A charter has been issued by the Comptroller of the Cur- 
rency to the new Schmelz National Bank of Newport News, 
Va., capital $200,000, which represents a conversion of the 
firm of Schmelz Brothers, Bankers, Inc., of Newport News. 

eee cams 

The State Bank*has succeeded the Scandinavian-Ameri- 
can Bank of Portland, Oregon, the latter having retired 
from business. ‘The new institution which is located in the 
quarters occupied by the Scandinavian-American Bank, 
according to the “‘Oregonian,’’ has a fully paid-up capital 
of $100,000 and a surplus of $17,000. S.A. Anderson is 
President of the new institution, the other officers of which 
are Anthon Eckern, Vice-President; Leroy D. Walker, 
Cashier; O. J. Hawkinson and A. L. Morland, Assistant 
Cashiers. C.F. Hendricksen, who had served as President 
of the Scandinavian Bank and W. T. Wright, Vice-Presi- 
dent, retired to look after personal interests. The new 








$143,000 offfunds belonging to the Court on deposit with 





President, Mr. Anderson, had been Cashier of the First 
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National Bank of Grangeville, Idaho. Mr. Eckern, Vice- 
President of the State Bank, had held the Cashiership of 
the Scandinavian-American Bank. 





. Charles Dillingham, Chairman of the Board of the South 
Texas Commercial National Bank, of Houston, Tex., died 
on June 19 at Glen Springs, Watkins, N.Y. Mr. Dillingham 
who_was a brother of United States Senator W. P. Dilling- 
ham of Montpelier, Vt., was born in Waterbury, Vt., on 
Feb. 18 1837, the son of Governor Paul Dillingham of that 
State. Mr. Dillingham was appointed receiver of the 
Houston & Texas Central RR. in 1885, and had since been 
a resident of Houston. He resigned the receivership in 1893 
and soon after became President of the old South Texas 
National Bank, which position he held until 1912, when the 
South Texas National merged with the Commercial National 
Bank. He was made Chairman of the Board of the consoli- 
dated institution, the South Texas Commercial National, and 
held that office up to the time of his death. 


_——— 


The fifty-fourth annual meeting of the shareholders of the 
Merchants Bank of Canada was held at the head office at 
Montreal on June 6. The board of directors of the institu- 
tion was re-elected with one addition, Lieut-Colonel James 
R. Moodie of Hamilton, Ont. The annual report for the 
year ending April 30, presented at the meeting, showed that 
the bank had enjoyed a very successful year. The total 
assets of the institution on April 30 reached $121,130,559, as 
against $96,361,363 last year, an increase for the twelve 
months of no less than $24,769,195. Net profits on April 30 
amounted to $1,120,309, as compared with $950,713 in 1916. 
With the amount carried forward from 1916 ($250,984) the 
bank had $1,371,293 available for distribution, from which 
the following appropriations were made: dividends at the 
rate of 10% per annum, $700,000; donations to patriotic 
and relief funds, $30,000; war tax on note circulation, $70,- 
000; written off bank premises account, $100,000, and 
contribution of $50,000 to officers’ pension fund, leaving 
$421,293 to be carried forward to new profit andloss account. 
Interest bearing deposits of the bank on April 30 1917 
(including interest accrued to date of statement) amounted 
to $65,000,484, as compared with $54,995,069 on April 29 
1916, while non-interest bearing deposits aggregated $27,- 
101,587, comparing with $17,181,959 the previous year. 
The bank has paid-in capital of $7,000,000, and a reserve 
fund of the same amount. Sir H. Montagu Allan is Presi- 
dent of the Merchants Bank of Canada, E.’F. Hebden is 
Managing Director, and D. C. Macarow is General Manager. 


—_o—_ 


The annual meeting ‘ofjthe Home Bank of Canada, held 
at the head office at Toronto on June 26, was marked by the 
first annual address of the new President, M. J. Haney, who 
succeeded the late Colonel James Mason, and the election 
of H. J. Daly, General Manager of the National Cash 
Register Co., as a member of the board. Mr. Haney“in his 
address had the following to say regarding business conditions 
in Canada: 


High prices will prevail for all farm products. With the increased produc- 
tion Canada will be able not only to supply her own requirements, but 
export much farm produce to’supply the demandsjof the Empire and of our 
forces overseas. The scarcity of ocean tonnage has been, and probably 
will be, a handicap to export trade, but the greav strides being made in 
providing new tonnage, and our relative proximity to Engiand and France, 
should make it possible to export the whole of our supplies to better ad- 
vantage than any of the other colonies or countries of the worid, and at least 
place us on the same footing as the Unived States. 

In connection with the greav war expenditure, I would like to]draw atten- 
tion to a most important development that must be faced. It is that while 
we are providing nobly the money by millions to produce war supplies, it 
is time now to think seriously of preparing the Dominion to take care of 
the great obligations tnat will devolve upon those that are at home when the 
war ends, both as to man power and finances. Not only should thrift be 
practiced in every possible way, but the same courage should be shown in 
the aevelopment of our peaceful industries as has been shown by our boys 
at Vimy and every other place where they have appeared in the battle 
line. 


The annual report for the year ending May 31, presented 
at the stockholders meeting, showed net profits, after the 
usual deductions, of $217,060, or 11% on the bank’s paid-up 
capital, comparing with net profits of $133,486 for the 
previous twelve months. The bank carried forward from 
1916 a balance of profit and loss of $42,790. This, with 
the bank’s profits of $217,060 and a premium on capital 
stock of $145, made available for distribution, $259,995. 
Dividends at the rate of 5%, or $97,327 were paid. The tax 
on note circulation absorbed $19,429 and $3,000,000 was 
contributed to patriotic and other funds, leaving $140,238 
to be carried forward. Deposits increased from $10,133,735 





to $12,640,419. The Home Bank of Canada has a paid-up 
capital of $1,946,806 and a rest fund of $300,00U. 


a Sy 


With the declaration on June 21 of a 24% dividend for 
the current quarter, the stock of La Banque Nationale of 
Quebec, Canada, has been placed upon a 9% per annum 
basis, as against 8% formerly. The dividend rate was 
raised from 7 to 8% in 1912. The bank has a capital of 
$2,000,000, reserve fund of $2,000,000, and on April 30 


last reported deposits of $26,200,894. R. Audette is Presi- 
dent. ig 


——_———_ 


The London County and Westminster Bank, Ltd., an- 
nounces the opening of their Madrid Branch on June 18 
in temporary premises at Calle de Alcala 43, under the 
management of E. A. Uhthoff. The bank also purposes to 
establish a branch in Barcelona, but this office will not be 
ready for occupation for several months. The branches 
are designed to assist in fostering trade between Spain, the 
United Kingdom and other countries. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
June 21 1917: 
GOLD. 

The Bank of England gold reserve against its note issue shows an“increase 
of £1,210,380, as compared with last week’s return. The American move- 
ments of gold have been rather heavy this week. Withdrawals to the 
extent of $10,193,000 have been announced, $5,700,000 of which was for 
Japan. On the other hand, $13,000,000 was received in New York from 


Canada. 
SILVER. 

A further advance has taken place in the price of silver. The quotation 
remained at 39 1-16d. until the 18th inst., when, as a consequence of some 
general demand, it rose 7 -16d. to 394d. and after remaining at that figure 
for 3 days advanced further to 39%d. This figure is a record price since 
Oct. 1892. We append statistics in ounces as to the Indian imports and 
exports of silver during the last three financial years: 

1914-15. 1915-16. ""J721916-17. 
Net import, private account______-- 60,017,452 35,629,913 
Net export, private account 
Net imports, Government account... -..-.... --..--.. 
Net export, Government account... 4,251,329 2,697,540  -_-_-- “es 


The figures are of more than ordinary interest, revealingia remarkable 
reversal in the movements of silver on private account, by which a net 
influx of over 60 million ounces during the period 1914-15 has been turned 
into a net export of over 11 million ounces, a net difference of over 71 
million ounces. This reduction is an emphatic rejoinder on the part of the 
Indian Bazaars to the advance of 50% which has taken place in the price 
of the metal. Further it will be observed that there was a large netjexport 
on Government account in the first two periods, whilst in the last financial 
year there was a net import of over 104 million ounces on Government 
account. That is to say, the Indian Government imported within the last 
financial year an amount probably well in excess of half the world’s produc- 
tion. When it is recalled that this huge import took placeJmainly in the 
jatter portion of the year 1916-17, its extraordinary character is emphasized, 
The following returns issued by the Indian Treasury, recordjon Junegl5 
an increase of 43 lacs in the holding of silver: : 


11,496,760 
104,069,101 





In lacsjof rupees———. 


May 31. June 7. ifJuneglo. 
Dintes Go See > | So one nnneman 88,31 88,51 89,03 
Reserve in silver coin and bullion..____..-- 15,53 14,92 15,35 
Gold coin and bullion in India__..._..----- 9,93 9,42 7,87 
Oe ee eee 5,17 5,17 5,17 


The stock in Bombay consists of 2,400 bars, as compared with 2,700 bars 
last week. The stock in Shanghai on June 18 1917 consisted of about 
20,200,000 ounces in sycee and 15,200,000 dollars, as compared with about 
22,200,000 ounces in sycee and 15,000,000 dollars on June Y 1Y1/. uuta- 


tions for bar silver per ounce standard: iC 

June 15___.39 1-16 cash| June 19___.39% cash | Bank rate......... eZ 

i ee DS i 39% ‘* [Bar gold r OZ. 
21__..39% = standard_-_-_-_77s. 


oe 18__._.39% ee ia] 
Average ___39.375 


No quotation fixed for forward delivery. 


The quotation to-day for cash delivery is 9-16d. above that fixed a 
week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE, 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been‘as follows the past week: 


London, June 30. July2. July3. July4. July5. July 6. 

Week ending July 6. Sat. Mon. Tues. Wed. Thurs. Fri. 
i OCR. . oC oasnweed d. 39% Holiday 39% 39% 39% 39 13-16 
Consols, 2% per cents_._.-_- Holiday 7 54% 54% 55% 55% 
British 5 per cents---...---- se ~ 9414 siesta 94% 94% 
British 444 per cents._..--- - ' 94 soe 94% 94% 
French rentes (in Paris) - _fr- - 60.25 60.20 60.20 60.25 60.25 
French War Loan 5% (in 

ee nen i. . 88.30 88.35 88.25 88.35 88.40 


The price of silver in New York on the same day has been: 
Silver in N. Y., per 0z_.cts. 77% ok77K% 77% Holiday 78% 78% 








Clearings by Telegraph—Sales of Stocks. Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, put 
on account of jthe leneth ‘of the other tehles is crowded out 





onee,a month. The figures are received ,by jtelegraph from 
other leading cities. 
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Clearings—Returns Telegraph. Per ’ June. StzMonths. 
Week ending July rh. 1917. 1916. Cent. Clearings at— 
mcd ° Inc. or | { Inc. or 
RENE EE a ae eee $2,932 537,840 | $2,132,627,534 | +37.5 1917. | 1916. Dec. | 1917. 1916. | Dec. 
eo Be to ta ee tase ry tf Hd prey herd 1363 $ $ l q% | $ ¢ % 
‘nhterae 258,251,755 189,657, 36.2 o | fo 
> ype lenaenneentt Pp Raa Aaa 318.365 '152 164,929,159 | +30.6 | Montreal... _- 385,722,539 320,737,140) +20.32,061,129,069)1 688,482,318) +22.1 
NE 95,657,739 61,074,621 | +56.6 | Toromto..___. 254,968 ,300'234,733,961| +8.8)1,485,936,568)1,207,964,652) +23.0 
ica in coduuie dbaoe a 96 ,925,656 74,492,742 | +30.1 | Winnipeg.___. 202 ,940,768)150,375,516| +34.9/1,225,993,059 863,005,082) +42.0 
San Francisco__- 88,266,095 53,466,633 | +65.1 | Vaneouver____| 33,960,212, 27,127,873, +25.2| 179,922,691) 143,210,923) +25.6 
Pittsburgh 58,982,713 49,727,451 | +18.6 | Ottawa ...... 30,139,687, 22,621,590 +33.2; 141,803,739, 116,265,194) +21.1 
Detroit 40 ,260,723 28,279,692 | +42.4 | Quebec..____. 18,393,711) 15,973,856, +15.1| 103,238,526 86,747,092) +19.0 
Baltimore 43,815,561 38.988.331 | +12.4 | Halifax ...._. 12,123,891) 10,527,852) +15.2) 71,231,894 59,492,231) +19.7 
New Orleans 31,330,515 22,897,177 | +36.8 | Hamilton..___ 20,801,102) 16,443,307| +26.5 117,239,881) 91,788,043) +27.7 
. ——_— —_——_—__—_|—_——_ | 5t. John... ___. | 8,644,777 7,975,302; +8.4 53,306,327, 42,579,953) +25.2 
Eleven cities, 5.days...__.__.__----.-- $4,243,211,666 | $3,122,838,379 | +35.9 | London -_____ | 8,912,624 8,028,975) +11.0| 55,338,268 48,167,273) +14.9 
Other cities, 5 days_........-------- 585,401,276 472,106,413 | +24.0 | Calgary -..... | 27,412,174) 17,167,065) +59.7| 148,266,384 97,695,562) +51.8 
BOR 20 mnie § ae - | Victoria_...._| 7,323,563 6,919,085 +5.8 39,207,261) 36,775,999) +6.6 
Total all cities, 5 days......------- $4,828,612,942 | $3,594,944,792 | +34.3 | Edmonton_.__| 10,842,791) 8,525,574; +27.2| 64,073,815) 52,583,317, +21.8 
(Ee nee 1,004 ,213,207 815,198,922 | +23.2 | Regima-..___- | 13,408,775} 8,930,033) +50.1) 70,309,410| 46,941,151) +49.7 
a Brandon .____ | 1,941,373) 2,128,412) —8.8| 12,239,027| 12,340,744, —0.8 
Total all cities for week____..------ $5,832,826,149 | $4,410,143,714 | +32.3 | Saskatoon_._.| 7,133,834) 4,542,313, +57.0| 41,307,869) 26,918,331) +53.8 
—-- - Moose Jaw...| 4,670,233) 3,542,445) +31.8| 27,565,081 21,747,570, +26.8 
Our usual monthly detailed statement of transactions on Lethbridge - 8,566,041) 1,840,720) +93.8,  18.957.392 11,211,646 +69.1 
f NI > » ic > > T=] 3 3r a ord ...-. or 9 2) O09, | +35.0 20 072,036 5,4 5 ,é 7\ tT2i. 
the New York Stock Exchange is appended. The results | jirt'witam--| 3/2287175| 21376942, 435.9 14,4921903, 11.786:110, +23.0 
for the six months of 1917 and 1916 are given below: New W’m'ter_| 1,474,393, 1,386,665, +6.3) 7,508,793, 6,199,782| +21.1 
Medicine Hat.| 3.518,095 1,396,051| +66.1| 14,802,860, 8,529,613 +73.5 
' Peterborough .| 2,858,597 2,340,661| +22.1) 15,313,316, 12,500,260, +22.5 
aay | Siz Months 1917. Siz Months 1916. Sherbrooke *__| 2,715,152) 2'226,335| +22.0, 16.843'341, 8.930.590 = 
escrip- Kitchener *___ ‘ ; K a 5 912, | 062 684) _..... 
tion. | Par Value Actual Aver. Par Value Actual | Arer. ee een ne eee. Veen 
| or Quantity. Value. [prtce. or Quantity. Value. __|Price.| Tot. Canada/l066174397877,790,974| +21.55,984,256 ,169,4,780,698,393) +27.2 
Stock{Shs_| 101,891,387 85,055,650 * Not included in totals, comparison incomplete. 
in \Val_ $9,269,022 ,005 $8,884,502 ,657| 95.8 $7,396,546,590/86,926,728.271) 93.7 The el ; . 

. bonds, 307,256,500] 278,341,562) 90.6 416,703,500 83,333,675) 92. i 4 i i 
Gov't bds_| 9.646.200 9.661.700)100.2 612.950 632'756103.2 | , ~ 2° Clearings for the week ending June 28 at Canadian 
Biate&ebds| 191.345.500| 184.987.163| 96.7 130,441,000| 123,739,942) 94.9 | cities, in comparison with the same week of 1916, show an 
Bank stks_| 54,300 106 ,052|195.3 150,100 327 ,580)218.2 











Total. - -'$9,777,324,5 5 95.7 $7 ,944,454,140187 434,762,224! 93.6 


The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1917 and 
1916 is indicated in the following: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 


$9 357,599,134 








1917. 1914. 


Mth. 





Number Values. Number 
of of 
Shares. Par. | Actual. Shares. 


Values. 








Par. | Actual. 








$ $ $ | $ 

16,939,440'1,537,971,930 1,465,687,290115,956,944 1,097 408.49011,201 244,816 
13,588,465 1,219,280,130 1,170,569,98912,126,205|1,025,902,910 962,417,209 
18,658,267 |1,654,197,470)|1,588,437 ,263|15,197,585 1,331 ,870,900 1,264,214,208 
|4,224,694,541 43,280,734 3,785,177 ,145|3,527 876,433 
1,289,483,950 1,237,415,208 12,523,507|1,118,264,050|1,061,472,487 
1:780.716,450 1.709,948.702 16,427,576)1,421,290,750|1,322,476,934 
June |19,092 ,653/1,787,372 ,075)1 1712 ,444,206/12 823,833 1,071,814,645)1 ,014,902,417 
2d qri52,705,215\4,857 ,572,475/4,659 ,808,116)41,774,916 3,611 ,369,445)3,398,851 ,838 


6mos! 101891 38719 ,269,022,005'8 884 ,502,657'85 055,650 


Jan . 
Feb . 
Mar. 


1st qr|49,186,172)/4,411,449,530 


April|14,258,162 
May /|19,354,400 





























7,396 5465906 926,728,271 





. The following compilation covers the clearings by months 
since Jan. 1 1917 and 1916: 
MONTHLY CLEARINGS. 





Clearings, Total All. 
1917. 1916. 


Clearings Outside New York. 
1915. 1916. 


Month. 





% 





Jan .. 
Feb _- 
Mar... 


lst qu. 
April - 
May . 
June. - 


2d qr. 


$ 
7,811,885,314 
7,185,967 ,692 
8,196,369,170 


23,194,222,176 
7,753,011,127 


8,159,112,286 
8,100 ,485,544 


3 
10,514,139,790 
8,836 ,686 ,083 
10,565,538 ,054 


29,916,363,927 
10,361,026 ,082 
10 ,734,349,469 
+29 4/10 635,206 ,817 
78,065 ,339 535/60 ,749 664,846] + 28 .5|31,730,582 ,368|24,012,608,957| +32.1 
150532,283,581/119925,301,027/ + 25.2 61,646 ,946 295/47 ,206 831,133! + 30.6 


The course of bank clearings at leading cities of the coun- 
try for the.month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statements: 

BANK CLEARINGS AT LEADING CITIES. 


$ 
20,138,687 ,541 
18,292,704,969 
20,744,243 ,671 


59,175,636,181 
19,375 ,627,782 


20,720,039 ,628 
20,653 ,997 ,436 


$ 
25,641,505 ,405 
21,630,773,327 
24,794,665,314 


72,066 944,046 
25,013.247,979 


26,317,806 ,472 
26 ,734,285 ,084 


+34.6 
+ 23.0 
+ 28.9 


+29.0 
+33.6 


+31.6 
+31.3 








+29.1 
+27.0 










































June Jan. 1 to June 3 

(000 ,000s 1917. 1916. 1915. 1914. 1917- 1916- 1915. 1914. 

omitted.) $ 7 $ $ $ $ $ 
New York_______- 16,099 12,554 8,025 7,844 88,485 72,718 46,807 48,090 
OS eR 118 1,625 645 12,485 9,552 7,799 7,991 
a 1,058 880 643 645 987 5,270 3,886 4,081 
Philadelphia. -_-__- 1,504 1,072 726 703 8,508 6,900 3,946 4,153 
os. 2008......--. 545 = 441 341 330 3,288 2,459 2,002 2,052 
Pittsburgh _______ 354 300 215 231 2,010 1,642 1,243 1,353 
San Francisco_-____ 416 262 209 212 2,225 1,548 1,251 1,243 
Cincinnati _______ 167 151 107 110 ~=1,001 842 642 683 
Baltimore _ _- 202 199 140 156 1,107 1,100 870 925 
Kansas City__.... 554 353 301 208 3,303 2,104 1,824 1,237 
Cleveland. ._.___- 332 184 122 106 1,693 1,011 686 637 
New Orleans______ 146 89 69 70 880 592 463 484 
Minneapolis. - .___ 122 100 80 100 759 642 609 587 
Louisville _....___ 77 75 62 54 514 475 337 366 
SEE oo os Secs 234 190 215 112 1,376 993 642 637 
Milwaukee _______ 110 83 67 70 624 483 415 422 
Los Anzeles_____- 126 §=6.:108 85 99 776 610 508 610 
Providence... ____- 44 42 35 33 266 249 194 206 
BE occcncocce 146 95 81 70 870 584 470 438 
RS Gap 83 63 49 51 468 368 283 295 
eee 66 65 53 51 366 376 298 284 
Indianapolis -. -__- 60 47 38 37 330 264 207 203 
TE kc cnwnns 64 58 42 39 373 300 229 219 
Richmond..._____ 104 70 40 34 602 410 234 208 
Memphis ____-__-_. 44 27 20 25 269 196 174 199 
Seattle_.......__- 95 65 52 57 $08 349 296 317 
Hartford. _.__.... 37 37 26 19 218 204 164 127 
Salt Lake City___- 55 36 27 25 320 217 152 150 

a 24,962 19,266 13,081 12,678 139,619 111,649 76,631 79,888 
Other cities... - 1,772 1,388 1,041 1,270 10,513 8,276 6,375 65,443 

Total all_...... 26,734 20,654 ‘4,122 13,948 150,132 119,925 83,006 85,331 
Outside§N. Y_.. .. 10,635 8,100 #°97%6.104 61.647 47,207 36,199 37,241 


_ Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of June 1917 show an increase 
over the same month of 1916 of 21.5%, and for the six 
months the gain reaches 27.2%. 





increase in the aggregate of 23.0%. 
































Week ending June 28. 
Clearings at— 
Inc. or j 
1917. 1916. | Dec. 1915. | 1914. 
$ $ % | $ $ 

Montreal....... 91,093,931 71,143,677) +28.0 33,185,967 43,824,533 
TOR setecan 59,644,143 56,320,154, +5.9) 28,196,295) 43,126,685 
Winnipeg_.....- 41,982,136; 32,421,876) +29.5| 12,678,611| 20,553,667 
Vancouver. _.._- 7,666,041 5,940,942) +29.1) 4,392,508) 7,424,647 
Ottawa ........ 7,030,295 4,919,402; + 42.9) 2,625,950) 3,025,216 
QUstOS. oxeccene 4,071 ,638 3,408,215) +19.5) 2,354,067) 2,456,516 
Hew owcbese 2,427,790 2,033,374| +19.4| 1,330,156) 1,533,275 
Hamilton....._. 4,446,815 3,199,500' +39.0) 2,580,264) 2,865,572 
Ot. ce 1,944,878 1,664,080! +16.8) 1,039,146) 1,544,756 
LOMO & Sie cwiad 1,842,500 1,669,053) +10.4 1,234,930) 1,264,209 
Ot ee 6,055,134 3,873,052) +56.3) 3,123,568) 5,441,428 
ViNiwedadsive 1,752 ,367 1,384,645) + 26.2) 1,032,874) 2,293,456 
Edmonton. -._._- 2,215,906 1'762,083| +25.7| 1,391,942) 2,956,227 
ROG 5s nedas 2,787 ,655 1,781,077| +56.5) 887,972) 1,553,531 
Bemeeee 64s osc 423,554 496,165) —15.3| 306,653) 321,808 
Saskatoon ______ 1,492,793 970,507; +53.8) 523,910) 888,713 
Moose Jaw_...- 1,115,825 794,961| +40.4| 560,681) 780,132 
Lethbridge _._.. 814,850 426,311) +91.0) 207,194 335,158 
Brantford _....- 737,584 544,066; +35.5) 358,782) 521,102 
Fort William __- 594,372 470,524) + 26.4) 294,828 720,042 
New Westminster 339,156 305,712) +10.9) 184,766) 296,471 
Medicine Hat_-_- 529,069 298,914) +77.3) 156,251) 318,338 
Peterborough _-- 584,059 503,415) +16.0) 300,440) 358,992 
Sherbrooke ----- 554,612 Dt HEE wnicereskkel sncadasvee 
Kitchener ...._. 525,371 560,967; +6.9} ~........-- tele cei ek 

Total Canada_! 242,672,484 197,347,212! +23.0) 98,947,755) 144,404,474 












Other Western and Southern Clearings brought for- 


ward from first page: 















































Week ending June 30. 
Clearings at— 
Inc. or 
1917. 1916. Qec. 1915. 1914 
$ s % s 
Kansas City_...| 123,443,595 74,613,244| +65.4 66,983 ,568 40,257,765 
Minneapolis ---- 25,089 ,436 21,860,424) +14.8 19,394,202 25,580,848 
OUGNE  Lncwbeaos 31,886,303 20,125,834) +58.4 18,630,861 13,495,496 
i. Peiicneses< 12,580,869 15,636,919) —19.5 13,416,706 11,475,319 
DORE iL naiers 13,150,614 11,748,859) +11.9 10,388 ,252 7,367,731 
St. Joseph_-_..-.- 13,400,617 9,337 ,402| +43.5 6,593,288 5,567 398 
Des Moines. - --- 7,151,242 5,504,701} +29.9 5,891,594 6,029,713 
Sioux City....-- 5,810,057 3,725,615| +56.0 2,600, 2,980,255 
Wigs o3ccenu 5,396,578 3,914,696) +37.8 3,390,763 3,114,089 
Dem... ssacnwn 4,020,531 3,700,168} +8.6 2,314,478 3,653,113 
EADIE nusdacac 3,529,805 2,529,333) +39.5 2,508,355 1,961,328 
pT 2,358,128 1,501,820} + 57.1 1,319, 1,319,313 
Cedar Rapids. -- 2,113,915 1,570,326) +34.6 1,815,374 1,675,748 
Davenport _..-.- 2,024,126 1,588,882| +27.4 1,630,704 1,367,749 
Colorado Springs 450, i —10.0 415,000 398,597 
gi. SRI. REN 1,512,515 1,326,274| +13.3 1,083 ,384 1,126,359 
Piet. .dessene 550,513 31,034) +27.6 7,294 96,784 
Fremont ...--.-- 610,793 377,389) +61.7 328,863 360 ,450 
Waterloo..-..-_- 2,285,404 1,964,753) +16.3 1,254,333 1,233,135 
eR. cacunk<< 1,640,479 1,284,315| +27.7 1,016,389 1,143,189 
Aberdeen. -.--.-- 987 ,657 46,442) +32.3 563,549 65, 
Hastings _....-- 518,409 292,156, +77.4 236 ,243 140,593 
PEE cctccuned 914,222 538,705| +69.8 479,914 486 ,982 
Total oth.West|} 261,425,808] 284,819,291] +41.5| 162,662,114) 130,796,954 
. Damien cS. 121,896,283 94,414,414) +29.1 77,927,106 76,210,403 
New Orleans- -.-- 32,296,125 20,835,331) +55.5 18,130,329 15,501,269 
Louisville .._.-- 16,614,730 16,960,130} —2.0 16,352,989 14,719,250 
Houston _..---: E J 7,842,728) +12.2 7,234,885 5,886,895 
Galveston _._..- 5,200,000 3,289,938} +58.1 3,905,545 2,966, 
Richmond __-..-- 22,952,621 14,974,606} +53.3 10,107,929 7,474,172 
Atlanta ......<- 22,886,832 13 ,347,954| +71.5 12,303 ,009 10,134,433 
Fort Worth... -.-- 11,291,486 7,239,361) +56.0 7,583,294 5,852,397 
Memphis---.--.-- 8,719,445 5,423,617; +60.8 4,276,392 4,790,255 
Savannah ____-- 7,164,075 5,228,871| +37.0 3,678,623 3,570,146 
Nashville.....-.- 7,328,708 6,098,792) +20.2 5,303 ,964 4,868,349 
Werte. .c0<6o4 4,807,174 4,240,793) +13.4 3,453,281 3,753,360 
Birmingham -..- 3,504,892 2,715,983} +29.1 2,214,485 2,643,300 
Jacksonville _.-- 3,464,336 2,709,813) +27.8 2,478,273 2,585,645 
Augusta__.-.--- 1,977 ,602 1,429,984) +38.3 1,253,328 1,194,596 
Knoxville __..-- ,300, 2,116,941) +8.6 1,875,744 1,548,622 
Chattanooga. --- 3,376,513 2,665,737) +26.7 1,744,449 2,474,034 
Little Rock_---- 2,555,448 1,814,039' +40.9 1,763,388 2,072,977 
Mobile ; 1,242,413 910,894! +36.5 1,104,520 1,300 ,000 
Oklahoma 5,587, 3,089,130; +80.9 1,695,857 1,943,835 
Charleston 2,676,743 2,052,481) +30.4 1,309,146 1,613,520 
Macon... 1,100,000 2,788,900| —60.5 1,884,708 2,844,940 
Austin ___ 1,600,000 1,300, +23.1 1,773,791 1,442,689 
Dallas 10,109,121 SARL BOG 4067) cocscccecs| cocccscose 
Vicksburg 194,158 72,804) +12.3 190 ,049 203,228 
Jackson 365,104 358,028} +2.0 274,215 50, 
WHA c ciiwonne 5,883,530 3,808,914; +54.5 1,426 462 1,528,419 
Muskogee ..-.--- 1,345, 889,976) +51.2 757 ,182 68,835 
Total Southern! 318,340,432! 233,911,465! +36.1! 192,002,843! 180,457,013 
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| Month of June. Siz Months. Receipts ati— Flour. Wheat Corn. ats. Barley. . 
Clearings at— | + . = ~~ 
| Inc. or | | Inc. or Barrels. Bushels. Bushels. Bushels Bushels. | Bushels. 
1917. | 1916. Dec. 1917. 1916. | Dec New York...| 163,000) 2,131,000} 398,000} 1,094,000} 198,000} 20,000 
Philadelphia - 48,000} 1,218,000 80,000} 355,000 1,000} 12,000 
Se Oe A $ $ | % | Baltimore _.-| 71,000 9,000|  408,000| 680,000) _.___- 000 
Kansas City_ _/554,039,988/353,362,054) + 56.3)3,303,247,546/2,103,968,578, +57.0 | NewportNews) 47,000; 464,000} 195,000, 650,000, -.---.| -..--. 
Minneapolis _.|121,815,616) 99,826,924) +22.0 759,683,738) 641,749,809 +18.2 | New Orleansa 47,000 464,000 195,000 GOR BON.  Saveded o- Cohvave 
Omaha______- 146,215,044 95,378,542) +53.3| 870,360,702) 583,545,033) +49.2 | Montreal__-- 29,000} 369,000 1,000} 362,000) 106,000) -..--- 
St. Paul_____- | 65,846,605, 65,373,192} +0.7| 366,323,089| 376,093,627, —2.6 | Boston. -____- a, REN re SAREE EO AS 75,000 O00}. waeuks 
Denver ______ 64,428,859) 58,318,869) +10.5| 373,417,470} 300,096,744. +24.4 
St. Joseph. ___| 60,503,802) 42,521,321 +42.3) 383,898,082} 242,055,739 +58.6 | Total wk. '17) 435,000) 5,031,000) 1,082,000} 3,519,000| 307,000| 74,000 
Des Moines___| 33,809,187) 26,609,785, +27.1| 212,180,186, 167,691,095, +26.5 | Since Jan.1'1711,006,000/128,738,000| 35,322,000) 70,851,000) 8,794,000} 6,264,000 
Sioux City_.__| 26,461,283) 17,415,721, +51.9| 152,920,085; 107,546,709} +42.2 — 
Duluth______- 23,329,871 17,416,433, +34.0| 135,127,911, 113,913,218 +17.7 | Week 1916 __| 500,000, 6,617,000! 1,487,000| 7,143,000, 485,000| 229,000 
Wichita _____- 24,165,512) 18,287,102} +32.1, 148,854,446) 113,463,891, +31.2 | Since Jan.1’16/13,481,000!200,448,000| 30,374,000! 96.051.000116,162,000| 7,417,000 
Topeka __.._- 10,639,983, 7,064,091) +50.6, 63,491,940 42,389,409 +49.8 
Davenport..__| 9,583,386! 5,507,911) +27.6| 62,522,137) 49,441,990) +26.5 a Receipts do not include grain passing through New Orleans for foreign ports on 
| ang s onag | 16,543,833 ay +31.8) of 208, 08a 76.388.248 +30.2 | through bills of lading. 
ar Rapids.| 9,934,181) 7,507,502) +32.3| 62,519,114) 47,199,207; +32.5 
Colorado Sp'gs| 3,167,689, 3,621,874, —12.5, 22,025,526, 20,252,040 +8.7 oo eg pak —_ oe seaboard ports for the week 
a } 6,763,514) 7,054,475, —4.1| 40,338,012) 44,371,241 —9.1 | ending June j : 
Sioux Falls___| 6,943,402) 5,135,127) +35.2; 39,611,780| 33,560,069! +18.0 g are shown in the annexed statement: 
Waterloo | 9,708,692) 8,875,000/ +9.4) 58,944,482) 58,385,555, +0.9 
Helena_______ 8,331,091] 6,075,230) +37.1| 45,860,059) 33,296,524, +37.7 Wheat. | Corn. | Flour.| Oats. Rye. | Barley.| Peas. 
Pueblo__._____ 2,720,809| 2,148,482) +26.6 15,860,993 12,364,421) +28.3 Exports from— bushels. | bushels. | barrels.| bushels. | bushels.|bushels.| bushels. 
weemtas. 5... 8,356,644, 6,719,868) +24.4) 47,608,835) 40,141,826 +18.6 
Aberdeen _--_- | 4,265,745) 3,577,024, +19.2) 20,994,975, 20,515,769, +2.3 | New York....---- 2,597,293) 94,066) 60,932) 1,228,383] -.-.-- 9,530 
Fremont _----| 2,789,099) 1,911,641) +45.9| 16,686,613) 11,767,792) +41.8 | Boston ---....... SAS MUG) cen abcd eeasce DUTUMOR sdnkadl buecoe| asacen 
Hastings ____- | 2,252,587| 1,299,017/ +73.4| 13,435,232; 7,584,305) +77.1 | Baltimore_---.._. 422,422) 114,491) -____- SABLA oe cee] seoceal women 
Billings ______ | 4,424,932) 2,924,591) +51.3| 24,435,201; 15,607,890) +56.5 | Newport News....|  _.....| -...-- A a eS ee 
Grand Forks__| 5,516,000) 2,231,000/+147.2) 27,965,000) 12,852,500+117.6 | New Orleans_._-__ 2,003,000} 195,000] ...__- 545,000) 60,000/686,000} -..._- 
Lawrence_.___ | 1,400,000; 970,748) +44.3) 7,670,276; 5,807,612) +32.1 | Galveston, -.-.--- 2.000) --- 2-2] pnw nnn] nnn nn} oon nnn] o-oo en] sonnee 
Iowa City..._| 1,332,715) 1,226,673} +8.6| 9,635,053 8,269,731) +16.5 
Oshkosh. _____ | 2,086,307) 1,835,170, +13.7} 11,949,268) 10,109,403) +18.2 Total week_-._. 5,976,715| 403,557|107,932|4,005,524| 60,000/686,000} 9,530 
Springfield,Mo| 5,500,000, 3,922,635) +40.2) 34,938,666) 23,917,852) +45.1 | Week 1916..-.-_. 7,534,576! 987,7511348,636)5,370,096/260,221/587,502! 1,932 
Kan.C’y, Kan. 1,691.059| 1,634,410, +3.5| 12,198,617; 9,606,198 +27.0 > ? 
Lewistown..--| 2,711,000 1,721,475) +57.5| 15,677,455) 10,471,935, +49.7 The destination of these exports for the week and since 
Tot. oth. West.|1247278 435/892,024,478, +39.87,458,468,531/5,343,271,469 +39.6 July 1 1916 is as below: 
| 1 | | 
St. Louis____- 545,466 ,063/440,809,682! + 23.7|3,288,030,537/2,458,829,787| +33.0 
New Orleans__|146,337,316) 89,330,343) +63.8, 879,663,833) 592,218,734) +48.5 Flour. | Wheat. Corn. 
Louisville ____| 76,705,992, 74,986,855) +2.3) 514,421,481) 474,754,496, +8.4 | Ezports for Week 
Houston _____| 47,101,971) 34,453,739, +36.7, 300,984,038 245,880,995 +22.4 and Since Week | Since Week Since Week Since 
Galveston _.__| 22,871,298) 13,340,701, +71.4| 122,245,039, 96,625,592, +26.2 July 1 to— June30| July 1 | June30 Julyl | June30} July 1 
Richmond -_-__|104,128,629| 70,225,702) +48.3) 602,451,221) 409,866,133) +47.0 1917. | 1916. | 1917. 1916. 1917. 1916. 
Atlanta ______| 89,439,602) 60,348,797; +48.2) 595,538,382) 414,708,112) +43.6 | 
Fort Worth___| 49,169,712) 34,694,973, +42.0| 290,505,721) 207,451,920, +40.0 Barrels.| Barrels. Bushels. | Bushels. | Bushels. | Bushels. 
Memphis. ____ 43,956,057 27,434,720, +60.2) 269,389,865) 195,577,101) +37.7 | United Kingdom-) 65,031) 3,987,762) 4,479,620 124,399,391) 94,066/24,200,373 
Savannah ____| 29,986,697| 22,164,859| +35.3) 146,885,949! 129,060,225 +13.8 Continent. .._.-- 42,901 4,936,193) 1,497,095 131,087,555) 114,491/21,654,598 
Nashville. ____ 36,290,414 29,632,902} +22.5| 235,406,065) 189,348,018) +24.3 | So. & Cent. Amer.) -____- 1,324,776, = -.---- | 241,045) 195,000] 1,562,946 
Norfolk ______ | 25,964,848) 20,368,402) +27.5| 142,871,665) 116,274,622; +22.9 | West Indies.___-| -...-- Ok 650) ------ 1,921,813 
Birmingham __} 14,857,384] 11,864,570, +25.2| 87,998,462} 72,981,807, +20.6 | Brit. No. Am.Cols) ---__- 15,839; = ------ ee ee 3,824 
Jacksonville __| 16,493,408, 13,880,872) +18.8| 102,325,676, 91,506,063 +11.8 | Other countries__| --_-_- 194,697) -...-- 60,660} ------ 30,079 
Augusta ____- | 9,104,953, 5,951,170; +53.0| 54,805,929) 41,780,863) +31.2 
Knoxville ____| 9,922,937) 9,758,876, +1.7| 60,948,464 56,840,326 +7.2 Total. _ eine as 107 ,932|12,179,043' 5,976,715 255,804,301] 403,557/49,373,633 
Chattanooga. _| 16,075,996, 12.515.753| +28.4, 91'007.508| 73.263.644 +24.2 | Total 1915-16____1348,636/16,200,263| 7,534,571 352,564,211! 987,751!31,197,784 
Little Rock... 14,971,907) 8,664,705, +72.8 83,038,088) 60,847,649, +36.5 Th jd’s shi * d F h k 
| | FRESE ,346,355| 4,592,786 +38.2 5,418,461) 28,009,396, +26.5 @ world’s s ipments of wheat and corn for the wee 
Oklahoma ____| 25,556,000, 14,920,000, +71.3, 154,240,299, 85,563,374) +80.3 : F 
Charleston. ___| 12,115,605) 8,871,817, +36.6 66,115,689, 59,484,656, +11.1 ending June 30 1917 and since July 1 1916 and 1915 are 
Columbia ____| 4,533,750, 3,894,883, +16.4, 28,661,973, 26,293,353, +9.0 | shown in the following: 
Macon *______ | 5,411,179 12,422,587 —55.4, 38,252,502) 84,517,533, —54.7 
Austin _______ | 9,471,581) 6,690,845 +41.6) 98,114,283) 100,250,232) —2.1 
Beaumont..-.| 4,306,000, 3,777,515, +14.0 28,632,877, 23,776,560, +20.4 Wheat. Corn. 
El Paso_.___- 16,873,025, 12,387,257, +36.2| 106,418,196, 68,179,943, +56.1 
Columbus, Ga.| 2,292,964) 1,644,436, +39.4, 11,642,015) 11,455,139) +1.6 Exports. 1916-17. a1915-16. 1916-17. a1915-16. 
Wilm’gt’n,N.C' 2,442,362) 2,116,470| +15.4' 13,940,240) 12,682,349) +10.0 
Vicksburg -..-| 1,044,611, 937,808, +11.4 6,755,402) 6,553,812) +3.1 Week Since Since Week Since Since 
Jackson _____- 1,646,312) 2,329,862) —29.3, 13,056,195) 15,772,952) —17.2 June 30. | July 1. July 1. | June30.| July 1. July 1. 
Twee -... 5. 25,154,699 17,315,200, +45.3| 166,310,506, 82,683,072'+101.1 
Muskogee _...| 6,219,987) 5,125,644 +21.5, 38,496,321) 31,164,841) +23.5 Bushels. || Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Meridian. ____ | 1,765,228) 1,933,900 —8.7/ 9,947,103} 10,573,700) —5.9 | Nor. Amer.*| 7,956,000/356,285,000/460,830,000| 611,000) 53,286,000) 27,226,000 
Dallas ___.__- | 48,111,990 25,504,327, +88.7| 312,809,133 180,629,001) +73.2 | Russia --.-.) = --.--- 262,000, 4,112,000, ------ 281,000|  -------- 
Newport News| 2,216,098 1,863,713, +18.9| 14,641,951 9,621,858, +52.2 | Damube.---) = ------| ---- 8} nf || nn 
Montgomery__| 4,129,157| 3,694,369, +11.8, 25,260,299, 26,358,285} —4.2 Argentina _. 448,000) 65,611,000) 60,462,000) 1,698,000|100,744,000|148,788,000 
Tampa....... 5,039,829} 4,097,801! +23.0) 31,081,024) 26,925,455) +15.4 | Australia_--) 1,780,000) 45,598,000) 32,704,000) ------| --------| -------- 
Texarkana____| 2,115,637) 1,328,300) +59.3| 11,834,503) 8,551,863) +38.4 | India -__-. .-| 960,000) 31,456,000) 10,656,000; = ------) —~.-.-...) |... 
Raleigh _..... 2,515,568, 2,485,370, +1.2} 17,117,062, 16,383,461, +4.5 | Oth.countr’s| — ------ 4,536,000, 6,020,000, 40,000) 4,223,000) 13,153,000 
Bee 
f t | 
Total South _'1488153221 1118072511 +33.19,097,263,957 6,843,246,822' +32.9 Total ___ -!11,144,000.509,748,000.574,784,000| 2,349,0001158,534,0001189,167,000 








* Country clearings department abandoned. 








CURRENT NOTICE. 


—A list of municipal bonds which are legal investments in New York 
State are advertised in this issue by William R. Compton Co., 14 Wall 
Street, this city. Complete particulars on inquiry. 


—Mr. Walter B. Kent has been admitted to general partnership in the 
firm of Markee, Morgan & Co. 


—Schafer Bros., members of the N. Y. Stock Exchange, announce the 
removal of their offices to 120 Broadway. 








Commercial and@PliscellaneousAew 





Rr ee 





PAOLS 


Breadstuffs Figures brought from page 89.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls .1961bs.\bush. 60 lbs .\bush. 56 lbs .|\bush. 32 lbs .\bush ASlbs .|\bush .56lbs. 
Chicago - .._- 131,000 318,000 ,880,000} 1,998,000) 196,000 29,000 
Minneapolis -_| --.-.--- 1,078,000) 99, 86,000} 218,000 ,000 
Wccctsel . aadead Tae 14,000 [Fl Ur 2 
Milwaukee -- 23,000 38,000 441,000) 429,000 ,000 7,000 
y | SRS SR ei aps et 19,000 ,000) [a . shennan  . salina 
Detroit ....- 6,000 26,000 29,000 [Pete aa 2 
Cleveland --- 25,000 10,000: 34,000,  — waccad 3,000 
St. Louis_-_- 49 000 227 ,000 376,000; 556 ,000) 2,000; 1,000 
OT “Gaeee 21,000 4,000: 612 ,000 2 | aneden 45,000 
Kansas City-| ------ 290 ,000 189,000 SE essccsl ase 
ON TREES Barer 170,000 819,000 , a ee 
Total week'17| 255,000| 2,331,000, 4,512,000) 3,874,000) 560, 127,000 
Same wk. '16; 331,000) 4,995,000) 3,929,000, 4,065,000) 1,774,000| 171,000 
Same wk. '15| 278,000; 2,407,000) 2,998,000, 2,462,000) 801,000 61,000 
Since Aug. 1— 
1916-17 ___|17,673,000'343 ,516 ,000/505 ,020 ,000/257 ,045 000/82 ,298 ,000'20,781 ,000 
1915-16 ___ 19,006,000 486 ,504 ,000)213,815,000'206,17 1,000 110285 000/22 ,023 ,000 
1914-15 ___'18,706,000'376 ,491 ,000'229 ,722 ,000'255 ,953 ,000'84,287 ,000'19 080.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended June 30 1917 follow: 























* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

a Revised 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United United | 

Kingdom. | Continent. Total. | Kingdom. | Continent. | Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
June 30 1917__| Not availiable. 
June 23 1917__| Not availiable. 
I a | SS eee 14,807 ,000 
7 Y | OS Sees ree DE RA Dt ddineh wcacacne 22,023,000 








STOCK OF MONEY IN THE COUNTRY.—The fol- 
lowing table shows the general stock of money in the vitae 
as well as the holdings by the Treasury and the amount 
circulation on the dates given. 

~Stock of Money June 1'17- ——Money in Circulatton— 





InU.8. aHeld . Treas. eset 1917. June _— 
$ 

Gold coin and bullion. ---- 3,088,711,272 202,506,350 701,131,384 628,487,039 
RR ORS hs 1,736,096,335 1,313,080,609 
Standard silver dollars.... 568,270,061 12,285,955 71,459,178 65,976,721 
SS a a a re 482,545,213 490,002,778 
Subsidiary silver_....-.-- 197,992,189 4,800,417 193,191,772 168,532,556 
Pe POC OC IED... 6 nasasunees nee dalehed 1,979,715 2,112,253 
United States notes__...-.- 346,681,016 7,103,606 339,577,410 340,170,282 
Federal Reserve notes -- - - - 496,268,610 2,441,615 493,826,995 181,720,285 
Federal Reserve Bank notes 10,909,775 40,100 10,869,675 8,099,970 
National bank notes-_-----. 716,584,475 15,935,170 700,649,305 725,405,407 

cell aidan wide a ent 5,425,417,398 245,113,213 4,731,326,982 3,923,587,900 


Population of continental United States estimated at 104,002,000. Circulation 
per capita, $45 49. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks, and in national 
bank depositaries to the credit of the Treasurer of the United States, amounting 
to $114,060,911 88. 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not included in the account of money held as assets of the Government. 

Note.—On June 1 1917 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $14,512,603 gold coin and bullion and $434,464,600 
gold certificates—a total of $448,977,203, against $170,622,650 on June 1 1916. 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 
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Merchandise Movement at New York. Customs Receipts BANK NOTES—CHANGES IN TOT ALS OF, AND IN 
a an r at New York. DEPOSITED BONDS, &c.—We give below tables which 
' Deceoe aoa show all the monthly changes in national bank notes and in 
1916-17. | 1915-16. | 1916-17. | 1915-16. 1916-17. | 1915-16. | bonds and legal tenders on deposit therefor: 
$ s x $ $ $ | 
July ....- 95,614,439 75,812,949'243,808,629 156,746,121 11,314,255) 11,112,048 Bonds and Legal Tenders | Circulation Afloat Under— 
August _ _ -|107.920,942 76,266,845273,627,773 144,117,486 12,392,700 10,873,044 ages on Deposts for— 
September, 80,486,311 85,617.505)265,887,737 163,608,127 11,579,296 11,020,703 7. “— Zena 
October __| 85,883,225 77,121,468'238,474,910 176,347,566 13,487,160 12,035,882 
November! 87,639,487. 97,666,815.233,798,432 189,813,699 12,878,596 13,708,275 Bonds. | Tenders. Bonds. Tenders. | Tota. 
December.|102,935.533 94,197,777328,173,541 191,268,097 12,166,341 11,924,418 ; | - ; | ; 
t ‘ 494,2 ,668,270 on al wis Eek ae 
January -|128,344.280 99.088,11703.006,625 176.656.8850 15,494,316 11,668.270 | say a1 1o17_.| ¢99,502,710| 50,241,202| 606,344,773] 50,241,202| 716,585,075 
March - _ _|147,901,883 116,198,589 258,020,408 232,726,208 13,395,986 14,970,425 Apr. 30 1917-_| 667,587,120) 53,245,374) 664,245,448) 53,245,374) 717,490,822 
April... _|126,801.160 115,290.462/263,873,049 186,671.441 14,052,313) 12,404,694 ~~ o ot my my poke % t+ a pony hyn rt 118, rd dry 
aa ) € 4 c ¢ 6 . -<- , , od , ‘ 
May..._- * 8,850,759 115,104,918245,998,346 253,765,197 18,823,305, 13,902,168 | e>- 31 1917 675 415.240 50.540. 470 670,717 015 50,540,476 731'258:001 
‘ 4 / le 4 x | 4 LAr C 43 -- 7 15, , ’ ’ ’ . ’ | ’ 
Total_. .!1180212866 1056349980 2878533485 2096155762 144,384,565 137,649,431 paca 1916..| 962°953°740| 40°190416| 675.006.308| 40,190.416) gery ne 
: _ | Oct. 311916.-| 687,957,990) 46,418,377, 679,650,913| 46,418,377; 726,069,290 
Imports and exports of gold and silver for the 11 months: | sept.30 1916-_| 687:931/240| 48,900,332) 684,409.881| 48,900,332) 733,310,213 
7 wvon |S T is| SARA LUT Aes ee Tee ee eer ate feb ar aa 
y .-| 689,774,660 54,324, 996, ,324,278| 740,321, 
| naman dntmanecnsd witadhcheies cae ar | sing 31 1910.2] Sp0sbencoa0] Secous.0701_ Os0ceeeci0s| O2°0%5.070) 7a8:670.,178 
ay --|_ 690,044, 62,045,07 634,1 2 
. . ° m . 13. - 
7m — cen nrte a ~_—" Note —$8, 000,0 000° Federal Reserve bank notes covered by bonds and $2,909,775 
1916-17. | 1915-16. | 1916-17. {| 1915-16. | 1916-17 1916-17. by lawful money were outstanding May 31 1917. 
“ - es ; The following show the amount of each class of U. S. 
July ....- 17,881,388, 5,301,292 8,096,907 2,064,670, 1,521,172 4,213,651 | bonds held against national bank circulation and to secure 
August...| 1,432,146, 2,281,541 5,759,159, 1,032,670| 1,403,423, 4,206,413 | public moneys held in netonel bank depositarieson May 31: 
September| 11,773,504) 8,992,572 2,651,454) 1,817,500, 1,600,076 4,664,171 
October .-| 1,515,309 27,999,731 1,311,114) 2,824,000| 1,722,342 5,395,226 | . q ‘ 
November, 1,197,787) 49,827,918 11,244,658 1,127,370, 917,029 5,417,413 | U. S. Bonds Held May 31 to Secure— 
December.) 1,258,973, 36,371,277 18,318,717. 3,054,228, 1,788,147 6,591,579 : : 
January..| 1,930,781, 13,025,093 10,494,074 6,220,132, 1,998,222 4,209,111 Bonds on Depostt | On deposit to | On deposit to ; 
February -| 1,085,806, 4,258.059 14,129,717, 10,589,971, 1,086,891 5,132,662 May 31 1917. secure Federal) secure Total 
March ._.| 1,074,962) 2,368,344 9,819,730} 4,532,820) 982,904 3,875,123 Reserve Bank |National Bank| Held. 
April. ...- 877,460 4,329,050 3,017,151 6, 443,234 601,007 3,096,143 Notes. Notes. 
May..... 1,084,038, 1,598,288 17,629,499 4,976,677| 2,259,837 2,318,469 : : : 
“AL. 53.165 105 4 683.27: 50 49.119,961 | 28 consols of 1930.....---.-.....---- 7,802,500 | 553,320,150 | 561,122,650 
Total__.! 41,122,154 156,353,165 102,472,180 44,683,272 15,881,050 49 110,001 | > Sr ean Ee | ee aee aan | 16: 7ab ane 
4g, loan of 1026........... Shades Lainie 28,832,300 28,832,300 
7 TR y YY 7 2 r S, a, ee  civaruninas 42,500 46,594,520 46,637 020 
GOVERN ME NT RE V ENUE aS AN D E XI EN VDI r U R E ET ES pS 155,000 24,845,880 25,00 000,880 


—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for May 1917 and 
1916 and for the eleven months of the fiscal years 1916-17 
and 1915-16. 





Receipts. May 1917. May 1916. 11 mos. 1916-17. 11 mos.1915-16. 

Ordinary— b s ‘ 3 $ 
SN ciseom eee 28,660,148 60 20,185,495 37 207,264,047 86 191,950,829 21 
Ordinary internal 

revenue........- 50,009,778 45 32, 003,332 66 392,682,950 14 347,233,900 43 
Income tax.......- 107,601,090 34 5,706,451 81 164,450,946 77 28,999,315 62 
Miscellaneous ---_-_-_ _11,361,950 32 6,182,113 53 68,745,093 01 43,995, 761 68 

i binvanocwna 197, 632, 967 71 64,077,393 37 833,143,037 78 612, 179, 806 94 

__——___—_— a ——— —_—_— 

Panama Canal— 

_ ee 634, 421 46 294, 408 o1 5,4! 56, 599 28 2; 452 085 ) 38 





Public Debt— 
Sales of certificates 

of indebtedness_ _403,205,000 00 
Sale of Postal Sav- 

es palbeeehease 
Deposits for pur- 

chase of one-year 

Treasury notes of 

April i 1917 (sec. 

18, Fed. Res. Act, 

approved Dec. 23 

1913) 


eatin thine waite 718,205,000 00 


1,794,660 00 1,803,500 00 


ee 


Deposits for retire- 
ment of national 
bank notes & Fed- 
eral Reserve bank 
notes (Acts of 
July 14 1890 and 
Dec. 23 1913)-_-- 313,495 00 7,328,625 00 

403,518,495 00 7,328,625 00 


Grand total rec’ts 601,785,884 17 71,700,426 38 


36,852,207 50 55,596,097 50 
761,241,867 50 57,399,597 50 
1,599,841,504 56 672,031,493 82 

















Disbursements. 
Ordinary— 
Checks and warrants 
paid (less balances 
repaid, &c.)___-- 112,139,316 69 59,258,375 29 


884,569,141 79 636,277,112 69 
Interest on public 











Ce pat... ...se 1,963,492 99 1,989,873 08 22,761,934 80 22,452,370 50 
MO ccecaadkeoe -114, 102,809 68 61,248,248 37 907,331,076 59 658,729,483 19 
Spectal— 


Panama Canal: 
Checks paid (less 
ae repaid, 


2,030,451 28 1,936,892 60 18,863,063 54 17,858,464 35 
25,000,000 00 


8,880,315 00 


of Fed. land banks 

Purchase of obliga- 
tions of foreign 
governments (Act 
approved April 24 
1917) 


007,800.000 GB. <..cncccncee 
660,243,378 54 17,858,464 35 





Public Debt— 
Bonds, int.-bearing 
notes and certifi- 
cates retired_____ 
One-year Treasury 
notes of April 1 
1916 redeemed 
(sec. 18, Fed. Re- 
serve Act, approv. 
Di? coceustcqnne eccccasaceee 


& Fed. Res. bank 
notes retired (Acts 
of July 14 1890 & 
Dec. 23 1913)... 3,291,267 50 4,585,460 50 


3,291,287 50 4,586,213 50 











20 00 753 00 15,528 75 34,478 0 


4,390,000 00 


37,706,753 00 19,993,528 00 
42,112,281 75 20,028,006 00 








Grand total dis- 
bursements -..529,856,843 46 67,771,354 47 


Excess of total rec’ts 
over total disburs. 71,929,040 71 3,929,071 91 
Excess of total dis- 














1,609 ,686,736 88 696,615,953 54 











669 392, 710 | 677 392, 710 


8,000 .090 


The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits May 1 and 
June 1 and their increase or decrease during the month of 
May 

Aa Bank Notes—Total Afloat— 
Amount afloat May 11917- , Stes etna nehinbamenendae Eee 
ee ee ee 8  S vrtlte skabee he ennatnaenesrean 





,490 ,822 
904, 847 





Amount of bank notes afloat June 1 1917....-... . --.---- ----- 
Legal-Tender Notes— 


Amount on deposit to redeem national bank notes May 1 1917_-.------ $53,245,374 
Net amount of bank notes issued in May ..-. . -..---------------- 3, 004,172 
Amount on deposit to redeem national bank notes June 1 1917_----- 8 "$50.2 241,202 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics: 























De SORE OD cccadsecesee Saenenceence 





9,845,232 32 24,584,459 72 





Per When | Books Closed. 
Name of Company. Cent. Payable.| Days Inclusive. 
Railroads (Steam). | 
Alabama Great Southern preferred ----- 3 Aug. 28|Holders of rec. July 21a 
EEE ree \% |Aug. 28| Holders of rec. July 21a 
Atchison Topeka & Santa Fe, com. (qu.)- 1% |Sept. 1\Holders of rec. July 3la 
PRIOR ncicw ues nncccicbannsncenees 2% |Aug. 1/Holders of rec. June 29a 
Atlantic Coast Line RR., common. ----- 3% |July 10/Holders of rec. June 19a 
Baltimore & Ohio, common.-__.__.-.---- 2% |Sept. 1|Holders of rec. July 2la 
es oma eenneeee Sept. 1)Holders of rec. July 21a 
i ETE eee 1% |Aug. 1)|Holders of rec. June 29a 
Comte ae. GF ae. 2s (OUR ..) . -ccccacces 2 Aug. 1)/Holders of rec. July 17a 
Chic. St. Paul Minn. & Omaha, common; 2% |Aug. 20)Holders of rec. Aug. 1 
ES I, GS ae 3% |Aug. 20|Holders of rec. Aug. 1 
Cleve. Cin. Chic. & St. Louis, pref. (qu.)} 1% |July 20)Holders of rec. June 27a 
Delaware Lackawanna & Western (quar.)|$1.25 |July 20|Holders of rec. July 5a 
TRS eer BOG... npc cccccccacoes 3 July 14|Holders of rec. July 62a 
Georgia RR. & Banking (quar.)_._-.--- 3 July 15\July 2 to July 15 
Great Northern (quar.)..............- 1% |Aug. 1/Holders of rec. July 5a 
Harrisb. Portsm. Mt. Joy & Lancaster_-| 344 July 10/Holders of rec. June 19a 
Illinois Central (quar.) (No. 127)------- 1% \Sept. 1|Holders of rec. Aug. 6a 
Kansas City Southern, preferred (quar.)-| 1  j|July 16)Holders of rec. June 30a 
Lehigh Valley, common and pref. (quar.)| $1.25 |July 14)Holders of rec. June 30a 
Little Schuylkill Nav., RR. & Coal_-_-.-- $1.25 July 14\June 12 to July 15 
Louisville & Nashville_...........----- 3% |Aug. 10)Holders of rec. July 20a 
Mahoning Coal RR., common-.-__-_----- $5 |Aug. 1|Holders of rec. July 16a 
Se os ewe weal 2 \July 28)Holders of rec. June 29a 
Mine Hill & Schuylkill Haven_____.---- $1.50 |\July 14/June 23 to July 15 
New York Central RR. (quar.)____----- 1% |Aug. 1)Holders of rec. July 9a 
Norfolk & Western, common (quar.)-_-.-_- 1% \Sept. 19} Holders of rec. Aug. 3la 
Adjustment preferred (quar.)_....-.-- 1 |Aug. 18)Holders of rec. July 3la 
Nortearn Contra. .....-............-- $2 |July 16/Holders of rec. June 30a 
Northern Pacific (quar.)..........----- 1% |Aug. 1|Holders of rec. July 9a 
Pennsylvania RR. (quar.)-_....------- 1% |Aug. 31)Holders of rec. Aug. la 
Pere Marquette, prior lien preferred__-_-_-- 1 2-3) Aug. 1| Holders of rec. July 18 
Philadelphia & Trenton (quar.)_._----_- 2% \July 10\July 1 to July 10 
Pittsb. Cin. Chicago & St. Louis._-_---- 2% |Aug. 30!Holders of rec. Aug. 20a 
Reading Company, common (quar.).---| $1 Aug. 9| Holders of rec. July 24a 
First preferred (quar.)-........------ 50c.|Sept. 13|Holders of rec. Aug. 28a 
Second preferred (quar.)......------- 50c.| July 12| Holders of rec. June 25a 
United N. J. RR. & Canal Cos. (quar.)_.| 2% |July 10 June 21 to July 1 
Wabash, preferred A (quar.)_...---_--- 1 July 31| Holders of rec. July 10a 
Street and Electric Railways. 
Br. ohten City BR. GNGl.) wn cccecee- 2% |July 16|/Holders of rec. July 5 
Central Ills. Public Service, pref. (quar.) 1% |July 16) Holders of rec. June 30a 
Chicago Rys., Series 1 partic. ctfs___.---- 8 Aug. 1) Holders of rec. July 1 
Cine. Newport & Cov. L.&Tr.,com.(qu.) 1% \July 15'July 1 to July 15 
I i Do ace sconanasanee 1% |July 15,July 1 to July 15 
Cities Service, com. & pref. (monthly) -- \% |Aug. 1/Holders of rec. July 15 
Common (payable in common stock)_-| f 4 |Aug. 1)Holders of rec. July 15 
Civie Invest. & Indus. (quar.) (No. 4)_-| 1 Aug. 15|)Holders of rec. July 31 
Connecticut Ry. & Ltg., com. & pref. (quar.) 1 Aug. 15)Holders of rec. Aug. 1 
Consolidated Traction of N. J_____----- 2 July 16\July 1 to July 15 
Duquesne Light, pref. (quar.) (No. 10)-- 1% |Aug. 1)}Holders of rec. July 1 
El Paso Elec. Co., pref. (No. 30)___---- 3 July 9)Holders of rec. June 28a 
Georgia Ry. & Power, first preferred__.__| 2% |July 20|Holders of rec. July 10a 
Green & Coates Sts. Pass., Philadelphia_| $1.50 |July 7|June 23 to July 8 
Kentucky Securities, pref. (quar.)_..._--- 1% |July 15\Holders of rec. July 6a 
Manchester Tr., Light & Power (quar.)_| 2 July 15)Holders of rec. July 2a 
Monongahela Valley Traction, com. (qu.)| 1% |July 16)Holders of rec. June 30a 
cane otn'n acheintine 1% |Aug. 16)Holders of rec. June 30a 
Montreal Tramways (quar.)_......---- 2% |Aug. 1)Holders of rec. July 13 
National Properties, preferred_____.---- 3 July 16)Holders of rec. July 6 
New one City RR., common_-__-_------ 1 July 10\July 1 to July 9 
Fy. RR 2% |July 10\July 1 to July 9 
cones oe. & Light, pref. (quar.)___---- 1% |July 16)/Holders of rec. June 30 
Gas & Elec., com. (qu.) (No.11)_.-| 1% |July 16)/Holders of rec. June 30 
Philadelphia Co., com. (qu.) (No. 143)__|87%ec.'Aug. 1/Holders of rec. July 2a 
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Name of Company. 


Books Closea. 
Days Inclusive. 


Name of Company. 








Street and Electric Rys. (Concluded). 
Phila. & Gray's Ferry Pass. Ry_..-------- 
Philadelphia & Western Ry., pref. (qu.)- 
Puget Sound Trac., L.& P., pref. (quar.)-- 
Railway & Light Securities, com. and pref- 
Republic Ry. & Light, com. (qu.) (No. 3) 

Preferred (quar.) (No. 24)__--------- 
United Rys. & Elec., Balt., com. (quar.) 
Virginia Ry. & Power, preferred_--_----- 
West Penn Power, pref. (quar.) (No. 6)-- 
Wisconsin Edison (quar.)_._..._-.------ 
York Railways, preferred (quar.)_.-.---- 

Banks. 
American Exchange Nat.(Red Cross div.) 
St Pe CL con tne nomewemins 
PP ee ree ere 
Mechanics’ & Metals Nat. (Red Cross) -- 
Peoples National (Brookiyn)_... ..------ 
ESTE TE. hin dips snansssncse 
Fire Insurance. 
OIG TT aes eae 
German-American (Red Cross dividend) - - - 
Miscellaneous. 

Ahmeek Mining (quar.) (No. 22)------- 
Air Reduction, Inc., com. (No. 1) 

le > eee eee 
Alabama Co., Ist pref.(acc’t accum’ns) - 
Alliance Realty (quar.)_......--------- 
Allis-Chalmers Mfg., pref. (quar.)_----- 

Pref. (on account accum. dividends) -- 
Amer. Agric. Chem., com. (qu.) (No. 23) 

Preferred (quar.) (No. 48)...-------- 
American District Telegraph of N. Y---- 
pe a Pt A eee 
American Glue, preferred_....--------- 
American Ice, preferred (quar.)_------- 
American Laundry Mach’y, pref. (qu.)- 
Amer. Gas & Elec., pref. (qu.) (No. 42)-- 
Amer Light & Trac., com. (quar.)_------- 


Common (payable in common stock) - ---- 


a. pt eh RR ee) eee 
American Locomotive, pref. (quar.)---- 
Common (Red Cross dividend) ------- 
American Machine & Foundry --------- 
American Malting, Ist and 2d pref_-_--_- 
American Rolling Mill, common (quar.)- 


Common (extra)_.......---- O iehaeiieeunie 
aS ae 
American Seeding Machine, com. (quar.) 
eS ee eee 
American Shipbuilding, common (quar.) 


Common (extra) 
I, SN on te inne 


Amer. Smelt. & Refg., com. (Red Cross) 
Amer. Stores, Ist & 2d pref. (No. 1)_--- 


Amer. Sugar Refg., com. and pref. (qu.) - 


Amer. Sumatra Tobacco, com. (No. 1)-_- 


Preferred 


Amer. Telephone & Telegraph (quar.)--- 
American Type Founders, com. (quar.)- 
i OS EE 


American Woolen, common (quar.)----- 


Se a a ee 


Anaconda Copper Mining (quar.)-.----- 
Special (Red Cross dividend) -.-.----- 
Anglo-American Oil, Ltd 


Atl. Gulf & W.1.SS. Lines, common_ -_-- 

EES 
Barnhart Bros.&Spindler, Ist&2d pf.(qu.) 
Barnett Oil & Gas (monthly) (No. 3)_--- 

Extra 7 
Barrett Co., preferred (quar.)_._..----- 
Bell Telephone of Canada (quar.)-_----- 
Bell Telephone of Pa. (quar.)___.------ 
Bethlehem Steel, Class A & B (Red Cross) 
Bonbright (Wm. P.) Co., Ist pref. (qu.)- 
Borden’s Condensed Milk, common--_--_- 


Brown Shoe, preferred (quar.)......----- 


Bush Terminal, common 


Preferred 
Bush Terminal Buildings, preferred 


Butte & Superior Min. (spec.) (RedCross) 
Canada Cement, Ltd., common (quar.)- 


Canada Steamship Lines 
Carbon Steel, common (quar.)_....---- 

Common (extra) 

Common (quar.) 

Common (extra) 

Second preferred (annual)___._...---- 
Central Coal & Coke, pref. (quar.)______ 
Central Foundry, Ist pref. (quar.)___-_- 

Ordinary pref. stock (quar.)__..----.- 
Central Leather, common (quar.)._----- 

I CO on ac ck ame 
Central & So. Am. Telegraph (quar.)--_- 
Central Sugar, preferred (quar.)_..------ 
Chevrolet Motor (quar.)_._._....----- 
Chicago Pneumatic Tool (quar.)_._-_--- 
Childs Co., common (Red Cross dividend) 
Chino Copper (Red Cross contribution) - 
Cleveland Elec. Illuminating, common __ 

Preferred (quar.)____-_ at ane a tela 
Cluett, Peabody & Co., common (quar.)-_-. 
Colorado Fuel & Iron, com. (quar.) 
Colorado Power, common (quar.) 
Columbia Gas & Electric (quar.) 
Commonwealth Edison (quar.)_....------ 
Computing-Tabulating-Recording (quar.) 
Consolidation Coal (quar.)______- sien tata 
Continental Paper Bag, com. (extra)___- 

fe, eee ae 

Preferred (extra) 
Corn Products Refining, pref. (quar.)__-_ 

Pref. (on acct. accumulated divs.)____ 
Cramp (Wm.) & Sons Ship & Eng. Bidg-_ 
Crocker-Wheeler Co., common (quar.)_-_ 

| eee eee ae 

Po OO | eas 8 
Crucible Steel, pref.(No.58) (acct. accu.) 
Curtiss Aeroplane & Motor, pref_...----- 
Delaware Lackawanna & Western Coal__- 
Detroit Edison (quar.)........-----.-- 
Distillers Securities Corporation (quar.)- 
Dominion Power & Trans., pref. (No. 36) 
Dominion Textile, pref. (quar.)_._.---_- 
duPont(E.1I.)de Nem.&Co.,deb.stock(qu.) 
duPont(E.I.)\de Nem. Powder, com. (qu.) 

. . £ A as 
Eastern Steel, common (quar.)__.------ 
Eastman Kodak, common (extra)-.---.-- 

ee | eee ee 

ES i ic sin beamed 
Edison Elec. Ill. of Boston (qu.) (No. 113) - 
Electrical Securities Corp., pref. (quar.)- 
Electrical Utilities Corp., pref. (quar.)-_- 
Eureka Pipe Line (quar.)...----------. 
EEE Sigal a EE oe 
Federal Sugar Refining, pref. (quar.)----- 


x 


KARAK 


BD et et et eS tt et et et et 


~ 
RKKKRKKA 


i 


Dt et et et et 0 et et tt G0 Dt Ot 
& 


REN 


ea 
SN 


x KK 


oA 
Oe 
RAK 


2 
i 
S 
° 


— 


oe ee or 


Associated Dry Goods, Ist pref. (No. 1)- 
Associated Gas & Electric, pref. (quar.) _- 
Associated Oil (quar.)........-..--.--- 
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Common (extra, payable in scrip) ope ne 
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DOD WD te ee 


KK 


July 


July 
July 


July 


.75| Aug. 


Au 


July 


. July 


July 
Aug. 
Aug. 
July 
|July 


Aug. 
July 





on 
ee 


Nov. 
.15)/Nov.11 to 
30\July 26 to 
14| Holders of rec. 
16| Holders of rec. 
16| Holders of rec. 
1|Holders of rec. 
1| Holders of rec. 
9| Holders of rec. 
1| Holders of rec. 
1|Holders of rec. 
25\July 15 to 
9' Holders of rec. 
25\ Holders of rec. 
15| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
25| Holders of rec. 
16| Holders of rec. 
15| Holders of rec. 
1| Holders of rec. 
10| Holders of rec. 
31| Holders of rec. 
1|Holders of rec. 
1|Holders of rec. 
1|Holders of rec. 
16) Holders of rec. 
16| Holders of rec. 


Aug. 
Aug. 


g. 
July 


Aug. 


1 
1 


_ 


July 22 to 


16| Holders of rec. 
30| Holders of rec. 


_— 


10) Holders of rec. 
1|Holders of rec. 


10|Holders of rec. 
14| Holders of rec. 
14| Holders of rec. 
18\July 7 to 

16| Holders of rec. 
16| Holders of rec. 
16| Holders of rec. 
16| Holders of rec. 
16|Holders of rec. 
16| Holders of rec. 
Holders of rec. 


1 
1jJuly 19 to 


i 25| Holders of rec. 
16\July 7 to 
Holders of rec. 


1 
1jJuly 15 to 
1 
ljJuly 15 to 


21| Holders of rec. 
25| Holders of rec. 
14| Holders of rec. 

1|Holders of rec. 
15|Holders of rec. 
15| Holders of rec. 
15| Holders of rec. 
15| Holders of rec. 
15| Holders of rec. 
20| Holders of rec. 
20| Holders of rec. 
July d16| Holders of rec. 
28\July 3 to 


6\June 26 to 


2| Holders of rec. 

. 15| Holders of rec. 

. 1)Holders of rec. 
16| Holders of rec. 
14/ Holders of rec. 
14/| Holders of rec. 
16\June 16 to 
16\June 16 to 

. 27|Holders of rec. 

16| Holders of rec. 

16 


_ 








1\July 22 to 


14| Holders of rec. 
14| Holders of rec. 
14) Holders of rec. 
31| Holders of rec. 
16| Holders of rec. 
16|Holders of rec. 
16| Holders of rec. 
18| Holders of rec. 
15\June 20 to 
16| Holders of rec. 
25/| Holders of rec. 
1|Holders of rec. 
. 1)Holders of rec. 
16| Holders of rec. 
1| Holders of rec. 
1) Holders of rec. 
1 Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
16| Holders of rec. 
Holders of rec. 
Holders of rec. 


1 





Holders of rec. 


Holders of rec. 
Holders of rec. 
10| Holders of rec. 
16| Holders of rec. 
10| Holders of rec. 

2|Holders of rec. 


Holders of rec. 
Holders of rec. 

1|Holders of rec. 
14/| Holders of rec. 
14| Holders of rec. 
14| Holders of rec. 
20| Holders of rec. 


June 
July 
July 
June 
June 
July 
July 
Aug. 
June 
June 


June 
July 
July 
July 
July 
June 


June 
July 


June 
June 
June 
July 

July 

June 
June 
June 
June 
June 


Aug. 
Aug. 


July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
June 
June 
June 
June 
June 
July 
July 
July 
July 
July 


Sept. 
Aug. 
Aug. 


June 
July 
July 
June 


June 


July 
June 


Holders of coup. No. 
Holders of rec. 
16| Holders of rec. 
16| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
14/|Holders of rec. 
16| Holders of rec. 
1) Holders of rec. 
10| Holders of rec. 
- 15| Holders of rec. 
1 Holders of rec. 
16' Holders of rec. 
16| Holders of rec. 
16| Holders of rec. 
165|Hoiders of rec. 
25|Holders of rec. 
16\Julv 1 to 
31|Holders of rec. 
.15|Aug. 11 to 


Nov. 


June 
June 
June 
June 
July 
July 
July 
June 
June 
July 
July 
June 


Aug. 


July 
July 
July 
July 
June 
July 
July 
July 
Aug. 
Aug. 


Nov. 
Nov. 


July 
June 


June ; 
June 


July 
July 


June ; 


July 
July 
July 
July 
July 
July 
July 
July 
July 


June : 
July ; 


July 
June 
July 


June : 
June : 


June 
July 
July 
Aug. 
July 
July 
July 
July 
July 


June : 


June 
July 
June 
June 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
July 
July 
July 
July 
July 





Miscellaneous (Continued). 
Gaston, Williams & Wigmore (Red Cross) 
General Electric (quar.)._............. 

Special (Red Cross dividend) __....._- 
General Motors Corp., com. (quar.)_._- 
ey Db id nichts is adden ae 
General Petroleum (quar.)_.........--- 
Globe-Wernicke, pref. (quar.)__________ 
Goodrich (B. F.) Co., common (quar.)_-_ 
Granby Con. Min., 8S. & Pow., Ltd. (qu.) 
Great Northern Iron Ore Properties____-_ 
Harbison-Walker Refractories, pref. (qu.) 
Hart, Schaffner & Marx, Inc., com. (qu.) 
Holly Sugar Corporation, pref. (quar.)__ 
te Ea ree ae 
Indiana Pipe Line (quar.) 
Indian Refining, pref..............---. 
Inspiration Consolidated Copper (quar.) 
es SOG CT ok. cue een cosn 
Internat. Buttonh. Sew. M. (qu.) (No.79) 
Int. Harv. Co. of N. J.,com.(qu.) (No.30) 
International Mercantile Marine, pref__ 
International Nickel, com. (Red Cross) __ 
International Nickel, pref. (quar.)_.....- 
International Paper, pref. (quar.)______- 
Isle Royale Copper Co. (quar.)______.____ 
Kayser (Julius) & Co., Ist & 2d pref. (qu.) 
Kelly-Springfield Tire, com. (quar.)____-- 
Kennecott Copper (Red Cross contrib.) _ 
Kerr Lake Mining (Red Cross div.)_____ 
La Rose Consolidated Mines (quar.)_-___ 
Lehigh Coal & Navigation (quar.)______ 
Lehigh Valley Coal Sales 
URI AGS AS RS RE gs 
Lindsay Light. common (quar.) 
I ner 
hun ws S.A aaa 
Lukens Steel, Ist & 2d pref. (quar.)____- 
MacAndrews & Forbes, common (quar.)-_ 
EE oe ee a 
po eee eee 
Magma Copper Co. (Red Cross dividend) 
Manufacturers’ Light & Heat (quar.)___ 
Maryland Coal (extra)_.....__.._____- 
Massachusetts Gas Cos., com. (quar.)_...- 
Common (Red Cross tividend)________. 
Massachus’ts Light.Cus.,new com. (qu.)- 
. . See soe 
Mexican Telegraph (quar.)____________- 
Miami Copper (quar.) (No. ° 0) 
Extra 
Miami Copper (Red Cross dividend) _-___ 
Midwest Oil, pref. (quar.) 
_  *& “Si aaa ese 
Special (Red Cross dividend) _________ 
Montana Power, com. (Red Cross div.) - 
Montreal Light, H. & P. (qu.) (No. 65) - 
Montreai Telegraph (quar.)____________ 
Mountain States Telep. & Teleg. (quar.) 
National Biscuit, common (qu.) (No. 76) 
Nat. Cloak & Suit, com. (quar.) (No. 2)-_ 
National Conduit & Cable, Inc.(No. 1)_- 
National Fuel Gas (quar.)_____________ 
National Lead, com. (Red Cross div.) ___ 
Nat. Light, Heat & Pow., pref. (quar.)___- 
National Paper & Type, common (quar.) 
Preferred (quar.)........__- SP ESR 
National Surety (Red Cross dividend) - _- 
Nevada-Calif. Elec. Corp., pref__..___.-- 
Nevada Consolidated Copper, special__ 
New England Company, 2d pref_______- 
New England Power, pref. (quar.) 
New Jersey Zine (quar.) 
a Nee 
New York Mutual Gas Light 
New York Transit (quar.) 
Niagara Falls Power (quar.)___________ 
Nipe Bay Co., common (quar.)________- 
Nipissing Mines (quar.)_.____._______- 
North Butte Mining (quar.)___________ 
Northern Ontario Light & Power, pref__ 
Northern States Power, common (quar.) - 
OO) Be ar 
Nova Scotia Steel & Coal, Ltd., com 
oO PR rear 
Ohio Fuel Supply (quar.)_...__.______- 
Osage & Oklahoma Co. (quar.)________- 
Osceola Consolidated Mining (quar.)__-_- 
Otis Elevator, common (quar.) 
_ .... OO "ieee 
Pacific Mail Steamship, com. (No. 1)-__- 


Pacific Telep. & Teleg., pref. (quar.)__- 


Pennsylvania Salt Mfg_..__.__________ 
Pierce-Arrow Motor Car, common 
Pittsburgh Coal, pref. (quar.)_________- 
Poole Engineering & Machine (quar.)-_- 
Prairie Oil & Gas (quar.)_.____....____ 
Prairie Pipe Line (quar.)____..____-.- 
Procter & Gamble, common (quar.)-___- 
Common (payable in common stock) __ 
Pe Se aaa 
Public Service of Nor. Ills., com. (quar.) 
 .,. > eee ees 
Pyrene Mfg., common (quar.) (No. 19)__-- 
Quaker Oats, common (quar.)_._......- 
CMOS toe es 2 
Ray Cons. Cop., special (Red Cross div.) 
Realty Associates (No. 29)_____ hae ge 
Reece Buttonhole Mach. (qu.) (No. 25)- 
Reece Folding Macine (quar.) (No. 33) 
Republic Iron & Steel, com. (qu.) (No. 3) 
St.L.RockyMt.&Pac.,com.(qu.) (No.13) 
Securities Company -...............--.. 
Sharon Steel Hoop (quar.)____..-.----- 
Shattuck Arizona Copper (quar.) (No. 20) 
Extra (No 8) 
Shawinigan Water & Power (quar.)____- 
Smith Motor Truck Corp., pref. (quar.)- 
South. Calif. Edison, Ist pref. (quar.)-__- 
Southern N. E. Telephone (quar.) - --_-- 
Steel Co. of Canada, Ltd., com. (qu.) (No.2) 
OE OO RS i PS 
Preferred (quar.) (No. 24)_._-------- 
Stetson (J. B.), common 
Preferred 
Submarine Boat Corporation (quar.)-_--- 
Temple Coal, preferred (quar.)_.._----- 
Tonopah Mining of Nevada (quar.)-__-__- 
Transue & Williams Steel Forg. (qu.)_- 
Underwood Typewriter, common (quar.) 
EE ED a re ae 
Union Natural Gas (quar.)_._...------ 
EONS ae 
a cl ees 
United Alloy Steel Corp. (quar.)_...-.--- 
Untted Cigar Stores of Amer., com. (quar.)- 
United Coal Corp., pref. (quar.)...----.- 
United Drug, Ist pref. (quar.) (No. 6) —- 
United Dyew’d Cor.,com.(Red Cross div.) 
United Fruit (quar.) (No. 72)___.------ 
United Gas & Electric Co., pref_...---- 
United Gas Improvement (quar.)__._-._- 











Per When Books Closed. 
Cent. | Payable. Days Inclusive. 
u25c. |July 16|Holders of rec. 

2 July 14| Holders of rec. 
ul Aug. 20| Holders of rec. 

3 Aug. 1)Holders of rec. 

1% |Aug. 1/Holders of rec. 
02% |Oct. 1/Holders of rec. 

1% |July 15)Holders of rec. 

1 Aug. 15) Holders of rec. 

2% |Aug. 1)/Holders of rec. 
50c. |July 10|Holders of rec. 

1% |July 20) Holders of rec. 

1 Aug. 31/)Holders of rec. 

1% |Aug. 1|Holders of rec. 

1% |July 14\July 3 to 

$2 |Aug. 15)Holders of rec. 

5% |July 23|Holders of rec. 
$2 July 30)Holders of rec. 
u25c. |July 30|Holders of rec. 

1 July 16|Holders of rec. 

1% |July 16/Holders of rec. 

3 Aug. 1)Holders of rec. 
u25c. |July 20) Holders of rec. 

1% |Aug. 1)Holders of rec. 

1% |July 16|Holders of rec. 
BLED WP nbléccaneancweewcworbecs 

1% |Aug. 1)Holders of rec. 

1 Aug. 1/|Holders of rec. 
u20c. |July 25|/Holders of rec. 
ul5dc. |Aug. 10)Holders of rec. 

5c. |July 20\July 1 to 
$1 Aug. 31|Holders of rec. 

$15 July 14|Holders of rec. 
$2 July 9)|Holders of rec. 

3 Aug. 31| Holders of rec. 
17 Aug. 31| Holders of rec. 

1% |Aug. 31) Holders of rec. 

1% |July 15)Holders of rec. 

2% |July 14|Holders of rec. 

2% |July 14|Holders of rec. 

1% |July 14)Holders of rec. 
ul0c. |July 25)Holders of rec. 

2 July 14\June 30 to 

Sept. 1/Aug. 22 to 

1% |Aug. 1)Holders of rec. 

1 July 16)Holders of rec. 
25c. |July 16)Holders of rec. 
$1.50 |July 16)Holders of rec. 

2% |July 16| Holders of rec. 
$1.50 |Aug. 15)Holders of rec. 

$1 jAug. 15)Holders of rec. 

25c.|Aug. 10)Holders of rec. 
2c.|July 20|Holders of rec. 
$10 Aug. 1}/Holders of rec. 
u50c. |Aug. 1|Holders of rec. 
u25c. |July 20/Holders of rec. 

2 Aug. 15| Holders of rec. 

2 July 15|Holders of rec. 

1% |July 16) Holders of rec. 

1% |July 14| Holders of rec. 

1% |July 14|Holders of rec. 
$1 July 16)Holders of rec. 

2% |July 16) Holders of rec. 
ul July 27) Holders of rec. 

1% |July 2\|June 27 to 

2 July 14/Holders of rec. 

1% |July 14/Holders of rec. 
ul July 25)Holders of rec. 
1% |July 30)Holders of rec. 
ul5ec. |July 25)Holders of rec. 
2 July 15)\Holders of re~. 
1% |July 15)Holders of rec. 
4 + |Aug. 10|)Holders of rec. 
4 July 10)Holders of rec. 
5 July 10|)Holders of rec. 

4 July 14)Holders of rec. 

2 July 16)Holders of rec. 

2 July 14|Holders of rec. 

25c. |July 20\July 1 to 
50c. |July 28)Holders of rec. 

3 July 15)Holders of rec. 

1% |July 20)Holders of rec. 
1% |July 15|Holders of rec. 

2% |July 14)|Holders of rec. 

2 July 14|Holders of rec. 
62%c.|July 14|Holders of rec. 

2 July 10\June 30 to 
$6 July 31|Holders of rec. 

14% |July 16/Holders of rec. 

1% |July 16)Holders of rec. 
50c. |July 16)Holders of rec. 

1% |July 16\July 1 to 

2% |July 14) Holders of rec. 
$1.25 |Aug. 1)/Holders of rec. 

1% |July 25|Holders of rec. 
1% |July 12) Holders of rec. 

3 July 31\/Holders of rec. 

5 July 31|Holders of rec. 

5 Aug. 15\July 22 to 

4 Aug. 15|\July 22 to 

2 July 14| Holders of rec. 

1% |Aug. 1)Holders of rec. 

1% |Aug. 1)Holders of rec. 
25¢c.|Aug. 1/July 16 to 

2% |July 16)Holders of rec. 

1% |Aug. 31/Holders of rec. 
u20c. |July 25|Holders of rec. 

3 July 14) Holders of rec. 

3 July 16\)Holders of rec. | 

1 \July 16)Holders of rec. 

1% |Aug. 1)/Holders of rec. 

1 July 10\July 1. to 

2% |July 14|Holders of rec. 

2 July 10 ra od sied ade tale eben io a 
50c. |July 20) Holders of rec. 
75¢c. |July 20)Holders of rec. 

1% |July 10)Holders of rec. - 

2 July 16\July 1 to 

1% |July 15|)Holders of rec. 

1% |July 14) Holders of rec. 

1 Aug. 1|Holders of rec. 

\% |Aug. 1)/Holders of rec. 

1% |Aug. 1)Holders of rec. 
10 July 16)Holders of rec. 

4 July 16)/Holders of rec. 
75c. |July 16|Holders of rec. 

2 July 10| Holders of rec. 

15c. |July 21\July 1 to 
$1.25 |July 16 Holders of rec. 

1% |Oct. 1| Holders of rec. 

1% |Oct. 1)\Holders of rec. 

2% |July 14\July 1. to 

1% |July 20) Holders of rec. 

1 July 20 Holders of rec. 

$1 j|July 30) Holders of rec. 

2 Aug. 15)Holders of rec. 

1% |July 25 Holders of rec. 
87%c.|Aug. 1)Holders of rec. 
ul Aug. 28 Holders of rec. 

2 July 14/Holders of rec. 

2% {July 15| Holders of rec. 
$1 July 14’ Holders of rec. 







































































48 THE CHRONICLE [Vou. 105. 
Per | When Books Closed. | CHARTERS EXTENDED. 
Name of Company. Cent. \Payable. Days Inclusive. } of Barta y Metarel Bonk. Vinita, Okla. Charter extended until close 
| rely y 
( luded). LIQUIDATIONS. 
acid Genemaeend bea. pred. mes. 1% |July 15\July 1 to July 15 | Tie Compnercial, ag pew! pam Ey ot Aggy Pn za 
Os th SL, b db etdnas ce eaee = wae July 25|\July 15 to July 25 ,» J. T. Muir, Lordsburg, N. Mex. sorbed e 
U.S. Indust. Alcohol, pref. (qu.) (No.43)| 1% |July 15)Holders of rec. June 30a rok Bank & Trust Co. of El aE nae he mag scepstel 1-22 -5--91 80,000 
U.S. Smelt., Refg. & Min., com. (quar.) $136 rl +r —— - rec. way i Bi Donel tere neeh  PLiedeistie ‘Miss Capital ating 50 
7 . cs rec. Ju | ’ ° , 2 SS. Waeapltal...... ,000 
oa cee ts a yo nts July 28 July "3 to July 4 | The Security National Bank of Caddo, Okla. Liquidating agent, 
United Verde Extension Min.(qu.) (No.5)| 50¢. |Aug. 1)Holders of rec. July 10 | + F. Manning, Caddo, Okla. Absorbed by the Oklahoma State 
EN SE ROTEL ee ere es 25e. |Aug. 1)\Holders of rec. July 10 | ne, Cer, CO. oa ncadetundnensnkwhanied 25,000 
Special Red Cross dividend.....-.---- ul0c. j|Aug. 1)|Holders of rec. July 10 | —_————. 
Utah Copper, special. ELSE RE ES u50c. |July 25|Holders of rec. July 14a | NN als hs a. dia Ss ede > cde ep eth a a nies $225,000 
Va.-Carolina Chem., com. (qu.) (No. 39) % |Aug. BE yey ne = rec. ped ao — a a 
Preferred (quar.) (No. 87)----------- 2 July 16|)Holders of rec. June 30a | : oh pe = 
Victor Talking Machine, common (quar.)| 5 |July 14|Holders of rec. June 30 | Auction Sales. Among other securities, the following, 
So eee 1% |July iS ree bo rec. a _ not usually dealt in at the Stock Exchange, were recently sold 
Warner(Chas.)Co. of Del.,1lst&2d pf.(qu.) 1% |July |Holders of rec. June 30a | s * pe : es 
Wells, Fargo & Co. (quar.)_._..------- 1 % July 20|/Holders of rec. July 6a Ba ie po in New York, Boston and ee 
Western States Gas & Elec., pref. (quar.) _- 1% |July 16)Holders of rec. June 30 | y essrs. Adrian H. Muller & Sons, New York: 
Western Union Telegraph (qu.) (No. 193)| 1% July 16 Holders of rec. June 204 | Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
Westinghouse Air Brake (quar.)_.....__| $1.75 |July 21)Holders of rec. July 3a | 7 Lawyers Title & Trust.___. 11 i 748 Plankinton Arcade Ist pref. 10 
Westinghouse Elec. & Mfg., com. (qu.)_| 87%c.|July 31|Holders of rec. June = 100 Westchester Fire Insur.. $10 1,000 Wettlaufer’Lorrain Silver 
Preferred (quar.).....------ io ironies 87%c.\July 16|Holders of rec. June 30a | °° Fipilee 3 adeaest mega $50 per sh Mines, Ltd., $1 each _.$39 lot 
Common & pref. (Red Cross dividend) |u25¢c. |July 31)Holders of rec. June 30 | : 
Western Power Co., pref. (quar.)------- vs aad pend - pre ws pe rec. —_ _ | By Messrs. Francis Henshaw & Co., Boston: 
Western Power Corp., pref. (quar.)-.--- July 16)Holders of rec. June 304 | gpopee stock: ts ‘ Sioa 
Willys-Overland, common (quar.)..------- 75¢.|Aug. 1)Holders of rec. July 20 | “9 Boott oa. $ a Ir alate gg $ = 
Wolverine Copper Mining (Red Gross)-~|us0e. |Aug. 1|Holders of ree. July 34 | 19 Naghawens Milis.............107%4| 50 Bastern Steamship....2...... 11% 
a Transfer books not closed for this dividend. » Less British income tax. d Cor- | By Messrs. R. L. Day & Co., Boston: 
rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. | Shares. $ per sh.| Shares. $ per sh. 
h On account of accumulated dividends. u Special dividend for the purpose of 2-3 4th Atlantic Nat. Bank_______ 146 12-4 Paditie Mis ................. 34 
enabling stockholders to make contributions of the same to the Red Cross Associa- | 1 Nat. Shawmut Bank__________ 205 6 Mass. Cotton Mills....__..._. 134% 
tion $100,000,000 fund. » Declared 10% payable in quarterly installments begin- | 2-4 Boot Mills_.___._...________- 17 5 Merrimack Mfg., pref_.....-_- 78% 
ning Oct. 1. w Owing to abandonment of plan to defer dividend declaration until | 10 Ludlow Mfg. Associates_______ 136% | 25 Nashawena Mills____._______- 107 
the close of the year, 2 1-3% was declared, payable July 1 to cover quarter to Aprill, | 25 Internat. Cotton Mills, com., |25 Hood Rubber, com., v. t. ¢__--132 
and the balance of the current year’s 7% dividend was declared payable 1%% | SA ir a 18 8 American Mfg., pref_______-_- 90% 
ee 30 gp he te age oo co FB pane y ow “| Lo tg pte Da + yg ln + seg ro bf | 5-5ths Border City Mfg______- 1914-19% | 3 Aetna F. Ins. of Hartford_____- 392 
each on July 25, Oct. 25 1917 and Jan. 25 and April 25 1° o holders of record | . h 
on the 10th of each month in which the dividend is payaole. | By Messrs. Barnes & Lofland, Philadelphia: 
ae | —_— PE cng $ per sh.| Shares. Stocks. $ per sh. 
. ° P ° obert Morris Trust ._._.. 65 10 Nor. Coast Power, pref_... 5% 
National Banks.—The following information regarding 2,000 Stray Dog Manhattan Mg_$1 lot | 100-106579379 stock purchase ctf. P 
national banks is from the office of the Comptroller of the | 2,000 Manhat. Wonder Mg ...-- $1 lot Washington-Oregon Corp.$3 lot 
Cc TT Department: 500 Furnace Creek Copper ._ ._$1 lot 4 Real Estate Trust._.....- 100 
urrency, ireasury Pp : 5 ist Nat. Bank, |. Sipe 221 3% Hamilton Trust__....._-- 160 
ank of North America__ ..250 1 Pa. Co. for Insurances, &c.712 
For organization df antlenal ‘beakes: ee ee 10 Broad St. Bank, $50 each.. 60 Bonds. Per cent. 
First National Bank of Lancaster, Cal. Capital__.....-_---- $25,000 B ——. «& eyo Nat. Bk.150 {$2,000 Pittsburgh, City, 4%s, ser. 
The Edwardsville National Bank, Edwardsville, Ill. Capital... 100,000 4 We ~ntae py ee 100 ‘B, 1937 -.-.-.-.--- Po 
The Poplar National Bank, Poplar, Mont. Capital a. ae 25,000 12 5 te rust .......-.- 172 1,000 Wildwood EL & Trac.5s,’58. 65 
The First National Bank of Tampico, Mont. Capital___---_- 25,000 90 = n shee tetson.... ...-- 334 500 Estates of Long Beach, 
The First National Bank of Wrightstown, N. J. Capital____- 25,000 mer. Stores, Ist pref__--- 97 N. Y., ctf. dep... .... ..$91 lot 
‘cig eae ccommeae Aas" ce gg ar aime $200,000 | Imports and Exports for the Week.—Under instruc- 
Original organizations: CaAsee aa : tions from the Treasury Department the issuance of weekly 
ane Second National Bank of Daalgen,, peas. Lapital inhi niciane $100.000 | totals of imports and exports of merchandise and specie by 
e Firs ational Bank of Ra e, Mont. "Sees 5, om 
The First National Bank of Molt. Mont... Capital..---__~..- 23'000 | the New York Custom House have been suspended in 
The Farmers’ National Bank of Sulphur, Okla. Capital_____- 50,000 | definitely. Under the circumstance our usual compilation 
‘The Solebury National Bank of New Hope, Pa. Capital... -- 5.000 | is omitted until such time as the figures may again be given 
NN ina ceentalihaleaiatiatl $225,000 | Out. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 30: 


Redemption by the United States Treasury of 2% Certificates of Indebtedness and transfer 6f funds from Government account to member banks’ 
reserve account in connection with Liberty Loan operations, also withdrawals by the Treasury of funds to be advanced to allied foreign Governments, 


are chiefly responsible for the changes in the con 


Gold reserves of the banks increas 
in redem 
meet the 
banks as gauged b 

The New York bank re 
additional transfers of mem 


eposited wit 


rts a decrease in reserve of & 
r banks’ reserve being more than fully offset by with 

and large transfers to other banks of funds through the Gold Settlement Fund following the week! 
ie of part-paid and full-paid subscriptions to the Liberty Loan, show a decline of about 196 millions. 


82.5 millions and cash reserves 86.7 millions. 
atten of the 2% certificates. 


5.1 millions, the gain of 


y settlement. 


tion of the Federal Reserve banks shown in the statement as at close of business on June 29 1917. 


The larger portion of this increase is due to Government payments 
Some part, however, represents the increase in reserves of member banks in central and other reserve ci 
arger reserve requirements of Section 19 of the amended Act. 


ties to 


Owing to the relatively large gain in reserve funds the reserve condition of the 
the ratio of net deposit liabilities to aggregate reserves shows an improvement of 4.7% for the week. 

old as the result of the liquidation of Government indebtedness and 
rawals of Government funds for the benefit of foreign Governments 
Government deposits, composed in 


A large portion of this amount has 
qualifying member and non-member banks, reserve deposits of the former showing an increase of 128.6 millions. 


m re- 


Discounted bills on hand show a decrease of 43.7 millions, the New York bank reporting an even larger decrease as the result of liquidation by 


some of the large city members of collateral notes given in connection with Liberty Loan operations. 


Of the total discounts about 60%, or over 116 


ae > Sempeess of collateral notes, of which 26.4 millions were secured by U. 8. Certificates of Indebtedness or interim receipts for Liberty bonds. 
is bought in o 


en 
this head. Liquidat 
securities held. 


market show an increase of about 8 millions, New York, Boston, Chicago and Kansas City saperens substantial increases under 
n 


ion of most of the 2% Certificates of Indebtedness is indicated by a decrease of 44.2 millions the amount of U. 8. short-term 


Total earning ausets decreased by about 58.1 millions and constitute at present 865% of the bank's paid-in capital, as against 967% the week before. 
of ae tote acceptances constitute 40.9%; discounts 39.9%; U. 8. long-term securities 7.4%; U. 8. short-term securities 6.9%; loans on gold coin and 
ullion 4.4%, ani 


municipal warrants 0.5% 
its show a falling o 
difference between the two amounts represents 
lation show an increase for the week o 
gubstitution of gold for paper cover the note reserve percentage shows an increase 0 


Government de 


$9,086, 


000, 


f 


tf for the week of 194.8 millions, while member bank reserve de 
rtion of the additional reserve 


ayments due from mem 
New York and Chicago reportin 


its show a gain of 227.3 millions. 
r banks. 


The 


Federal reserve notes in circu- 


the largest increases in circulating notes. Owing largely to the 


1.2%. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of 


twelve Federal Reserve banks. 


June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComBINED Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business JUNE 29 1917. 




































































June 29 1917.| June 22 1917.| June 15 1917.| June 8 1917. | June 11917. | May 25 1917.|May 18 1917.) May 11 1917.|| Jume301916. 
RESOURCES. S s $ $ & $ $ $ $ 
Gold coin and certificates in vault._..| 484,264,000} 492,742,000} 365,020,000} 330,001,000| 299,225,000} 334,265,000] 350,269,000) 336,841,000|| 262,038,000 
Gold settlement fund__.........____- 345,845,000} 267,910,000) 221,970,000} 205,886,000} 187,556,000} 183,590,000} 187,969,000} 221,759,000 112,931,000 
Gold with foreign agencies____.______ 52,362,000 K ce eeee cosh = i) OSE, a oe -  eekeuuel ctdeteaeeesll séaneaanee 
Total gold held by banks________ 882,471,000} 813,252,000} 586,990,000) 535,887,000} 486,781,000) 517,855,000) 538,238,000) 558,600,000|| 374,969,000 
Gold with Federal Reserve Agent____-_ 402,693,000} 390,765,000) 459,942,000) 475,201,000) 466,969,000) 456,611,000) 448,311,000) 438,323,000 165,986,000 
Gold redemption fund___._......___- 9,402 ,000 ,001,000 3,958 ,000 2,730,000 3,053 ,000 2,905,000 2,754,000 2,687 ,000 1,789,000 
Total gold reserves -.........._- 1,294,566 000) 1,212 018,000) 1 ,050,890,000)1,013,818,000| 956,803,000) 977,371,000! 989,303,000) 999,670,000); 542,744,000 
Legal tender notes, silver, &c________ 39,840,000 35,680,000 24,518,000 37,693,000 36,624,000 ,892 ,000 27 442,000 36,149,000 27,448,000 
Total reserves. ................- 1,334,406 ,000)1 247,698,000] 1,075,408 ,000|1,051,511,000| 993,427,000/1,014,263 000) 1,016,745 ,000|1,035,819,000|| 570,192,000 
Bills discounted—members-_-____-___- 197,242,000] +240,984,000} 202,824,000) 98,021,000) 50,854,000) 47,587,000) 44,846,000 ,534,000 21,188,000 
Bills bought in open market___._.___- 202,270,000) +194,303,000| 164,525,000| 135,270,000} 116,100,000} 107,377,000} 100,177,000} 97,155,000 71,095,000 
Total bills on hand.__.__._____- 399,512,000] 435,287,000} 367,349,000] 233,291,000] 166,954,000} 154,964,000; 145,023,000] 136,689,000|| 92,283,000 
U.8. Government long-term securities_ 36,426 ,000 36 ,427 ,000 ,400 ,000 36,387,000 36,387,000 36,513,000 36,383,000 36,222,000 52,939,000 
v8, ve yreeen are-tonm securities a aoe ey rr = 77.738 200 83,298,000! 77,495,000} 81,145,000} 78,004,000) 81,539,000 By 
PES OPP SASRS , , , ’ ’ ’ , ’ 4, ’ ’ , ’ ’ ° 1, 

Loans on gold coin & buil..-_.---~7777 Pr Sica: Gece. Millie ss hea ey Eas! sencad Tibanpenetenres Mites Miteixmuien sine 
Total earning assets.__......._- 494,536,000] 552,649,000} 483,947,000! 358,500,000} 294,748,000] 287,297,000} 274,052,000} 269,138,000|| 172,083,000 
Due from other F. R. banks—net____ 1,448,000 2,561,000 5,642,000 ”4'811,000 3,677,000} 10,641,000 057, 1,345,000|| 20,414,000 
Uncollected items--.-........-..---.- 221,705,000} 195,826,000} 294,968,000 304,730,000} 177,092,000} 328,779,000} 192,830,000) 310,685,000); ----..--.--. 
Total deduc’ns from gross deposits_| 223,153,000] 198,387,000] 300,610,000) 30 1,000} 180,769,000} 339,420,000} 195,887,000) 312,030,000 20,414,000 

5% redemp. fund agst. F. R. bank notes 500 ,000 500 ,000 400 ,000 ety ,000 ,000 400 ,000 400 ,000 450,000 
All other resources--.........-..---- 799,000 408 ,000 635,000 5,588,000 6,056,000 6,424,000 5,981,000 6,078,000 4,622,000 
Total resources_---.---...-..---. 2,053 394 ,000!1 ,999 .642 00011 861.000 .000!1,725,540.00011,475,400 .000! 1,647 .804 000! 1,577,526 ,00011,623.405,000|! 767,761,000 
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June 29 1917.) June 22 1917.| June 15 1917.| June 8 1917. | June 1 1917. | May 25 1917.|May 18 1917.|May 11 1917.|\June 301916. 
LIABILITIES. 3 $ $ $ $ $ $ 
Ek GA aE Age See Se 57,176,000 57,171,000 57,171,000 57,000,000 56,985,000 56,991,000 56,868,000 56,859,000 54,854,000 
Government deposits_.__...........-- 300,366,000} 495,807,000) 262,581,000] 6228,125,000 96,427,000} 76,114,000} 187,127,000) 242,421,000) 101,152,000 
Due to members—reserve account_--_-_}1,033,460,000} 806,209,000} 870,734,000) 0778,771,000} 721,146,000) 813,326,000) 748,499,000} 740,726,000)) ___._._-.- 
DEGIEGT RARE COOMBE... cena] | Keéteneaes) . kdemnedcpel ace cadacadh. DAReewassl | aiesekaacel  busknaabaal. aksacdGacet sltaeueee 457,503,000 
ERE PGE Ae Se . 149,527,000} 137,581,000) 176,424,000} 181,321,000} 134,142,000} 170,151,000} 136,750,000} 134,447,000)  -__.__...- 
Total gross deposits.__._....._.-- 1,483,953 ,000} 1,439,597 ,000/1,309,739,000|1,188,217,000) 951,715,000|1,059,591 ,000|1,072,376,000/1,117,594,000)| 558,655,000 
F. R. notes in actual circulation ___--- 8,807,000} 499,721,000} 491,615,000} 481,469,000) 464,865,000) 454,402,000} 446,501,000) 438,218,000]| 152,244,000 
F.R. bank notes in circulation, net liab. 934, 776,000 SOR - wacdeamesel codmbbswes| scadddawncal “dbvinano ODEN Gindaeneee 1,721,000 
All other liab., incl. foreign Govt. credits 2,524,000 2,377,000 2,113,000 1,854,000 1,833,000 76,820,000 1,781,000 10,734,000 287,000 
Rotel Nakties. ... . cn necccasnne 2,053,394 ,000/ 1,999,642 ,000/ 1,861,000 000) 1,728,540 ,000) 1,475,398 ,000) 1 ,647 ,804 ,000| 1,577,526 ,000)1,623,405,000|| 767,761,000 
Gold reserve against net deposit liab -- 69.9% 5.5% 58.2% 59.2% 61.3% 63.3% 66.2% 66.9% 69.7% 
Gold and lawful money reserve against 
net deposit liabilities_........_--- 73.1% 68.4% 60.6% 63.4% 65.8% 67.8% 69.5% 71.2% 74.8% 
Gold res. agst. F.R. notes in act. cire’n_ 81.0% 79.8% 94.4% 54.3% 66.8% 68.7% 70.4% 72.1% 110.2% 
| | 
June 29 1917.| June 22 1917.| June 15 1917.) June 81917. | June 11917. | May 25 1917.|May 18 1917.| May 11 1917.) May 4 1917. 
Distribution by Maturities— $ | $ 3 $ $ $ $ $ 3 
1-15 days bills discounted and bought- ays.16 So 222,344, 000) 189,458,000; 91,288,000 47,463,000 43,844,000 40,496,000 38,850,000 41, rey 000 
1-15 days municipal warrants-.------- 6,000) ,000 26,000) 3,081,000 11,443,000 8,701,000 ,000 54,000 119,000 
16-30 days bills discounted and bought-_ 53,754,000) 60,510, ‘000 39,600,000 30,141,000 23,776,000 22,370,000 24,028,000 22,153,000 18,397,000 
16-30 days municipal warrants_--_----- 1,132,000) 6, 6,000 81, 3,533,000 11,434,000 9,153,000 772,000 
31-60 days bills discounted and bought-_ $1,213,000) 90,445,000) 79,889,000} 67,153,000 57,407,000 50,808 ,000 44,204,000 37,442,000 34,741,000 
31-60 days municipal warrants___-_--- 259,000) 1,021,000) 1,339,000 1,338,000 1,069,000 359,000 07, 3,058,000 11,441,000 
61-90 days bills discounted and bought- 77,420,000| 57,930,000) 54,472,000 41,134,000 34,971,000 35,145,000} 33,849,000 36,378,000 24,107, ‘000 
61-90 days municipal warrants_-_-_----_- 1,026 ,000| 1,028,000) 1,079,000} 1,079,000 73,000 1,036,000 ,289,000 1,336,000 1,321,000 
Over 90 days bills discounted and bought 4,957,000) 4,058 ,000 3,930,000) 3,575,000 3,337,000 2,797,000 2,446,000 1,866,000 504, 
Over 90 days municipal warrants_-_--__- 23,000) 0,000) 20,000) 20, 1,046,000 1,046,000 1,036,000 1,087,000 1,102,000 
Federal Reserve Notes— 
Temaed to the banks. ......<<ecce-c<us 550,504,000) 539,976,000) 527,971,000) 512,527,000) 499,844,000! 488,088,000} 478,906, 000) 470,401,000} 458,874,000 
EE er Mbt os eemthaks wks os aac 41,697,000) 40,255 000) 36,356,000) 31,058,000 34,979,000 33,686,000 32,405 000 32,183,000 30,372,000 
a RR Sr ee 508 ,807 al 499,721 ,000| 491,615, 000! 481,469,000! 464,865,000} 454,402,000| 446,501,000) 438,218,000) 428,502,000 
Fed. Res. Notes (Agents Accounts)— | 
Received from the Comptroller_______- 924,740,000) 903,700,000; 884,680,000) 852,160,000) 819,520,000) 810,680,000) 778,440,000) 761,060,000) 747,580,000 
Returned to the Comptroller___....--- 155,570, 000) 154,096, 000) 152,323 stat: 151,027,000} 146,085,000} 144,711,000} 142,918,000) 141,523,000; 139,325,000 
Amount chargeable to Agent_-_-_-__- 769,170 (000) 749,602 — 732,357,000! 701,133,000! 673,435,000) 665,969,000} 635,522,000; 619,537,000) 608,255,000 
i Se OE adds cco sabhacymanee 218,666 :000) 209,626,000) 204,386,000) 188,606,000; 173,591,000; 177,881,000) 156,616,000, 149,136,000; 149,381,000 
yey to Federal Reserve banks__| 550,504 ,000) 539,976,000) 527,971,000| 512,527,000} 499,844,000}; 488,088,000) 478,906,000) 470,401,000! 458,874,000 
ow Secured— | 
ad gold coin and certificates........_- 168,380,000 187 ,667, ane 255,674,000} 273,682,000! 271,365,000) 264,468,000) 264,635,000) 261,025,000) 258,885,000 
7 DE Ses i cndedtieadnnacel sattnene del iaunteibbet sheik | thbeatindal snceebpnesl ‘athbsneecsl <achaeeabial spedbikeet wee 
Sf Ee ee ee 147,865,000, 149,211 ,000| 68,029,000 37,326,000 32,875,000 31,477,000 30,595, 000) 32,078,000 25,785,000 
Gold redemption fund___._......-.--- 23,620,000; 24,268 ,000) 24,538 000] 24,339,000 23,314,000 23,233,000 20,596,000) 21,028,000 20,634,000 
Federal Reserve Board_........------ 180,780,000) 178,830,000} 179,730, 000) 177,180,000} 172,290,000) 168,910,000; 163,080, 000) 156,270,000; 153,570,000 
oS Sa ee ey eee ree 550,504,000) 539,976,000) 527,971,000 512,527,000) 499,844,000) 488;088,000 478,906,000, 470,401,000} 458,874,000 
j — 
Commercial paper delivered toF.R.Agt.' 153,398,000! 153,136,000! 69,145,000' 37,930,000 34,441,000 32,685,000 32,421,000' 32,776,000! 27,343,000 




















@ Amount due to other Federal Reserve banks. 


b Amended figures increasing correspondingly the grand total of liabilities. Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS JUNE 29 °17 





| | 
| Boston. Ketad York. \Patiader'a. |Cleveland.| Richmond. Atlanta. | Chicago. | se. Louis. | Minneap. |Kan. city Dallas. 


San Fran| Total. 





RESOURCES. 


eee $ $ 2 Pe ee ee 

Gold coin & ctfs. in vault 29,952,000 286,366,000 30,169,000 23,938,000] 6,353,000 7,731,000 40,801,000 111,407 sea 
__ 47,357,000 34,902,000 31,095,000 49.229 ,000:25.084,000 5,557,000 45,652,000 20,617 ,000|15,192,000 30,582,000 17,500,000 
Gold with for'n agencies_| 3,675,000, 18,312,000, 3,675,000, 4,725,000 1,837,000 1,500,000, 7,350,000 


Gold settlement fund- 


tye a 


$ 
14,092,000) 8,419,000 


2,100,000) 2,100,000 2,500,000) 1,838,000 


ek Re 


$ $ 
15,036 ,000 484,264,000 
23,078,000 345,845,000 
2,750,000, 52,362,000 





Total gold held by bks. 80,984,000 339,580,000 64,939,000 77,892 ,000 33,274,000 14,788, 000 93,803,000 34,124 000/31, 384 ,000/41 501,000 29,338,000 
Gold with F. R. Agents. /22,460,000 139,252 00033 ,606 ,000 34,428,000, 7,372,000 16,320,00062 ,003 000 9,472 000/21 ,576 ,000 14,830,000 16,986 ,000 
500,000, 5,250,000) 


Gold redemption fund _ 


450 


,000 49,000) 


755,000, 


272,000, 226 000, 196 non 


208,000) 1,331,000) 


143,000 


40,864,000 882,471,000 
24,388,000 402 693 ,000 
2,000, 9,402,000 





Total gold reserves __ 


308,000) 


198,000 


645, 000) 3,447,000) 3,358 ,000) 


103944000 484,082 ,000 98,995,000 112369000/41 ,401 ,000 31,380 ,000| 156032000 43, 792 ,000'53, 168 000/57, 662 ,000 46 ,467 ,000 
Legal-ten .notes,silv. xe. 2,520,000 26,534,000 1,285,000 


114,000 


208,000) i ,083 ,000 


65,274,000 1294566000 
140,000, 39,840,000 





Total reserves 
Bills: 






Discounted—Members 18,773,000, 78,122,000 22,334 000) 9,363,000 12,042,000 
Bought in open market 16,411,000 102,587,000, 9,087,000 11,133,000, 5,868,000 


3, 
1 


| 106464000 510,616,000 100280000, 112677000 41,599, 000 32,025,000 159479000 47,150, 000/53, 282 000/57 ,870,000 


5,713 yn 
5,471 000) 


755 000, 18,118, 000 
,850 ,000 28,923,000) 


+ 


#, 


10,189,000) 5,570,000 4,282,000 


1,449,000 11, 837,000, 


,550,000 


623,000 


65,414,000, 1334406000 


8,981 ,000 197 ,242 ,000 
7,031 ,000,202 ,270,000 











Total bills on hand --. 35,184,000 180,709,000 31,421,000 20,496,000 17,910,000 
549,000 5,853,000) 1,152,000 
5,294,000) 2,548,000) 1,891,000) 1,969,000 


3 


015,000 2,985,000) 1,444,000 


5,605 ,000/47,041 000 11, 184,000 11, 638,000 17,407, 000 4,905,000 
698 ,000 7,007,000! 2,233,000, 1,857,000 8,842,000) 3,970,000 


420,000, 4,284,000 1 


,430,000 


16,012,000 399,512,000 
2429000, 36,426,000 
5.828.000 34,302,000 








U.S. long-term secur’s__ 530,000 + 1,306,000 

U.S. short-term secur’s_| 2,194,000 

Municipal warrants_...| ...____- 366, 000) 158, 
Loans on gold coin & bull _.______ 21,850,000) ...-- 


000 1,268,000 


1,000) 152,000) 212,000 


| -------- 











Due from other Federal 
Reserve banks—Net- 
Uncollected items_--_--_- 


2,066,000 





23 





Total earning assets__ 37,908,000 209,525 ,000)34,676 ,000 29,508 000,21 .046 ,000 


,000, 1,046,000) 


9 
1,423,000 5, 


3,2 000) 
16,924,000 42,197,000 25,915, 000,17, 229,000,11,090,000 10,558,000 44,737 (000/13, 699,000 


,319,00057,185,000 15,073,000 


212 000 9,845 


14,915 ,000)30,584,000)10, 


ERA pee 
6,794, 600,11: ‘$20,000 6, 


325,000 


555,000 
256,000 


24,472 ,000)494,536,000 


3,649,000) a1 ,448,000 
14 477,000 221 705,000 





Total deductions from 
gross deposits 

5% redemp. fund against 
Fed. Res. bank notes_ 
All other resources 












18,989,000 42,197,000,29,238,000 18,275,000)12,513,000 15,770,000 54,582,000, 


13,699,000 


6,794,000,14,265,000) 6 


400,000 
40,000 





,811,000) 


100,000 
233,000 


18,126,000 


223,153,000 


500,000 
799,000 








Total resources______ 
LIABILITIES. 











108012000) 2053394000 








Capital paid in 








Due to members—Re- 








26, 





894,000 





| 1,212,000 


5,112,000 12,066,000 5,270,000' 6,247,000, 3,436,000 2,389,000) 7,062,000! 3,243,000 2,469,000) 3,168,000, 2,755,000 
Government deposits. __ 45,694,000, 31,924,000 40,154 ae it 254 000/12, 315,000 5,946,000 60, 028,000, 9,272 ,000\14, 559,000 13, 547,000 16, 274,000 


75,727 ,000 442 ,007 ,000 54,209 000 90, 956, 000 33, 194,000 23,332 ,000 127475000 36, 812,00029,154,000 53,419 ,000 23,370,000 
12,041,000 40,553,000 24, 597,000 13,025,000 9,547,000 6,640,00015, 315,000, 8,142,000, 5,053,000 6,748,000) 3,520,000 


3,962,000) 57,176,000 
33,999 000/300 ,966 ,000 


43,805,000 1033460000 
4,346, a ,527 ,000 











Total gross deposits __ 





F. R. B’k notes in circul. 
All other liabilities, incl. 
foreign Govt. credits_ 





257 ,000 


1 






,725,000) 


260 


133462000 541,378,000 118960000 12123500055 ,056 
F. R. notes in act. circul. 24,530,000 207 ,172 00039, 704,000 32,916 000 16, 784,000 1 


62,000 


,000) 


000 3 


5.918, 000 202818000 55,438,000 48,766,000 73,714,000 43,164,000 
8,847, 000'61; 734,000 17 ,237, o0os. 712,000 25,343,000 19,100,000 


4,000 


| 934,000) 








82,150,000, 1483953000 
21,728,000 508 ,807 ,000 
9 


34,000 


172,000, 2,524,000 





Total liabilities 





163361000 762,338,000 164194000’ 160460000 75,276,000 57,154,000 271614000 75,922,000 74,991,000 103159000 65,019,000 








108012000 2053394000 












a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JUNE 29 1917. 





Boston. 


New York. 


Phtladel'a 


| 
. (Cleveland. 
i 


Richmond. 


Atlanta. 


Chicago. | St Louis. 


Minneap. 


Kan. ctw | Dallas. 


San Fran. 


Total. 








Federal Reserve Notes—| 
Rec'd from Comptrol'r 
Returned to Comptr’r| 





$ 
50,680 000/428 
10,720,000) 78 






< 
,440 000) 
,088 ,000; 


| 


$ $ 
61,340,000/48 ,000 ,000 
9,494,000, 4,932,000 


$ 
31,720,000 
11,114,000 





$ 
36 ,380 ,000 
6,584,000 


$ 
27,340,000 
2,317,000) 5,701,000 


$ 
96,700,000 


B04 
42,720 ,000'36, 
7,040,000) 9, 


$ 
36,640 ,000 
5,978,000 


s 
920,000 
130,000 


Kee 
27,860 ,000'924,740,000 
3,472,000|155,570,000 








Chargeable to F. R. Agt. 
In‘hands of F. R. Agent- 


39,960 ,000, 
12,500,000 





350, 
121, 


352,000 
100,000 


51,846 000/42 ,068 ,000/20,.606 ,000 
9,940,000 7,640,000 3,110,000 


29,796,000 
10,405 ,000 


94,383 ,000|21 639,000 
26,620,000) 3,660,000 


35,680 00027, 


30,662,000 
9,540,000) 8, 


5,890,000 


790 ,000 
261,000 


24,388 ,000, 


ze. 170,000 
218,666,000 








Issued to F. R. Bank ./27 ,460,000/229 





,252 ,000) 


41,906,000;34,428,000 17,496 ,000 


19,391,000 


67 ,763 ,000|17,979,000 


24,772 ,000|26,140 ,000)19 


529,000 


550,504,000 








Held*by F. R. Agent— 
Gold coin and ctfs_-.-_- 
Gold redemption fund 
With Fed. Res. Board 
Commercial paper--- 





Teas 
2'000;000 
5,000,000, 90 





914,000 
,338 ,000 


600,000; 8,300,000 


12,601, 
20 ,000 ,000 


2.601.000} 


1 
a: 178,000 


2,897 ,000) 


12 
3,071, 


~ 533,000 
61,470,000 
5,760,000 


3,365,000. 
61 


5,490 ,000 
8,507 ,000 


343,000 
080, 


14,102,000) 2,370,000 


1,400,000) 1 


11,310,000) 2 


11, 
11,060,000) 4,800 


110,000) 
076,000 
,000) 
543 ,000 


198,239,000 
23,620,000 


180,780,000 
147,865,000 





Total 





ee ee 





27 ,460 ,000 229,252,000 


41,906 ,000 


34,428,000, 


17,496 ,000 


19,391,000 


67 ,763 000/17 ,979 ,000 


24,772 ,000|26,140,000)19 


529,000 


550,504,000 





Amt. of commerc’l pa 
delivered to F.R. Agt. 





5,026,000 





90,523,000 


8,306 ,000 


14,134,000) 


3,078,000 


5,876,000, 8,513,000 


3,196 ,000)11,528,000 


3, 


218,000 


153,398,000 








F.. R. notes outstanding - 
F.R. notes held by banks 


27 ,460 ,000 
2,930,000) 








229 ,252 ,000 
22 


080, 


41,906 ,000 


2,202,000 


34 428,000 
1,512,000 


17 ,496 ,000 
71 


19,391,000 
544 





67 ,763 ,000 


17,979,000 
:000) 6,029,000, 742 





26,140,000 
' 97 ,000 


24,772,000) 


’ 


19, 


529,000, 
429 ,000 


24,388,000 
2,660 000) 





550,504,000 
41,697,000 











F.R. notes in act.circ’n 





24,530 ,000'207,172,000 





39,704,000 





32,916,000 








16,784,000: 


18,847,000'61,734,000 





17 ,237 ,000' 








23,712,000'25,343,000'19 





,100 ,000' 


21,728,000'508,807 00, 














50 








Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending June 30. The figures for the 
In the case of the totals, actual figures at end of the week are also 


separate banks are the averages of the daily results. 1a 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 


given. 





THE CHRONICLE 





[Vou. 105 











also the grand aggregates for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 















































































































































































































































OCLEARING HOUSE Nat .Bank| Nat .Bank Adatu’al 
MEMBERS. Capttal. Na Loans, Notes Notes Federal | Reserve | Depostis Nattonai 
Profits. | Discounts, Legal [Reserve [Not Reserve wtth with Na Neat Bank 
Week Ending Invesitm’ts,| Gold. Tenders.| Stleer. | for State | Counted Notes Legal Legal Deman4 Time Ctreula- 
June 30 1917. {Nat. B’ks May 1\ &e. Insttiu- as [Not Depost- | Depost-| Depostts. | Depostts.| tion. 
(008s omitied.) \StateB’ks Feb. 28/ tions]. | Reserve). | Rezerve).| tartes. | tartes. 
Members of Federal Average. | Average. | Average. | Average. Average. | Average. | Average. | Average. | Average.| Average. | Average. | Aserage 
Reserve Bank. s . é $ $- $ so g bg $ x $ 
Bank of N. Y., N.B.A-} 2,000,0| 5,056,6 38,511,0| 1,230,0 738,0 183,0| -c<ces 7,0 2,0; 4,908,0} .....- 31,620,0| 2,186,0 783,0 
Mercnants Nut. Bank.| 2,000,0) 2,474,1 20,202 ,0 443,0 137,0 645,0; ------ 20,0 7A 20640) ...... 15,823,0 60,0 1,831,0 
Mech. & Metals Nat.-| 6,000,0) 10,148,5| 142,088,0) 5,368,0 625,0} 4,140,0; ----.-. 72,0 162,0) 21,039,0) ..._--. 131,743,0| 4,653,0| 3,780,0 
National City Bank_-.| 25,000,0'c44,253,5| 483,737,0) 10,316,0| 3,301,0) 1,704,0 ------ 177i 1,229,0) 72,6120) ....-.- 463,137,0) 7,911,0) 1,782.0 
Chemica! Nat. Bank...| 3,000,0| 8,442,1 48,578,0 895,0 421,0 S610 sadace 83, 20,0 é 40,422,0| 1,003,0 445,0 
Atlantic National Bank} 1,000,0 846,5|  15,337,0 727,0 226,0 $200) © cceeoe 21,0 20,0 14,362,0 659,0 150,0 
Nat Butchers’ & Drov- 200,0 74,5 2,350,0 77,0 37,0 43,0| cccaee 5,0 6,0 PU eee 50,0 
Amer. Exch. Nat. Bank} 5,000,0) 5,115,5 85,463,0| 2,920,0) 1,030.0 707,0) ------ 67,0 70,0 71,678,0| 4,233,0| 4,784,0 
Nat. dank of Commerce} 25,000,0) 19,850,5| 282,276,0) 5,004,0| 2,299,0) 1,127,0) ------| ------ 124,0 259,947,0| 7,242,0 78,0 
Chatham & Phenix Nat.| 3,500,0| 2,233,9| 72,279,0| 2,490,0 Sie8 11010 <.ik. 353,0 401,0 66,817,0| 5,780,0} 1,779,0 
Hanover National Bank) 3,000,0| 16,482,4| 149,338,0) 10,522,0| 1,223,0| 1,490,0, ------ 41,0 183,0 See wannae 140,0 
Citizens’ National ----- 2,550,0| 2,521, 29,596,0 376, em 1A) oskaee 25,0 20,0 0 25,304,0 54 ,0} 1,019,0 
Market & Fulton Nat..| 1,000,0; 2,077,1 11,212,0 564,0 244.0 ROL sseduk 52,0 181,0 968 Jk O° gia 135,0 
Corn Exchange Bank..| 3,500,0) 7,294,2) 105,678,0| 3,115,0 604,0} 2,196,0) ------ 671,0} 1,819,0| 13,079,0) _____- eee so. cokwon 
Importers’ & Traders’..| 1,500,0) 7,747.2) 32,819,0| 1,133,0| 1,271,0 2040, sssnnel esanes Sti YS 28,642.0| ....-- 51,0 
National Park Bank...| 5,000,0| 16,192.6| 155,101,0| 1,698,0 550,0| 1,071,0) --.--- 71,0 135,0) 26,231,0) .....- 145,927,0| 3,239,0) 3,548,0 
East River Nat. Bank- 250,0 77,8 2,634,0 82,0 31,0 BIG Dl secwke 2,0 10,0 ees OS! ae 50,0 
Second National Bank.| 1,000,0| 3,545,0 18,577,0 478,0 188,0 LE ae: 26,0 56,0} 1,802,0) _..-.- OF F == 760,0 
First National Bank__.| 10,000,0| 26,285,0) 219,206,0| 6,032,0 854.0} 1,430,0) ...... 40,0). 4,0) 16,326,0} ...... 155,502 ,0 825,0| 4,087,0 
Irving National Bank..| 4,000,0| 4,298,4 82,653,0| 3,689,0 817,0} 2,802,0; ---.-- og 8,0 (jo) BR Y Rae 87 ,373,0 205,0 640,0 
N.Y.County Nat. Bank 600,0| 1,247,5 10,661,0 639,0 211,0 S60 «adude 118,0 - * ets * ae OF: i= 199,0 
Chase National Bank__| 10,000,0| 13,197,8| 264,270,0| 6,979,0| 9,530,0; 2,550,0,| ---..- 50,0 357,0| 39,802,0} _.___- 221,742,0) 17,755,0 555,0 
Lincoln National Bank.| 1,000,0| 1,983,0 17,390,0| 1,078,0 418,0 TRAN § saeanen 194,0 em 18168) ...... 17,195,0 04,0 894,0 
Garfield National Bank} 1,000,0| 1,325,4 10,339 ,0| 418,0 192,0 966,0) ..-sc- 17,0 oe F iat Sl hee 9,305,0 200,0 399,0 
Fifth National Bank. __ 250,0 413,7 6,435,0) 180,0 142,0 SOG0i susabe 28,0 9,0 lf 5,547,0 428,0 248,0 
Seaboard Nat. Bank...| 1,000,0) 3,120.4) 41,314,0) 1,547,0 696,0 SOD! uccaee 16,0 61,0} 6,209,0) __..-- SROOOD sancen 70,0 
Liberty National Bank.| 1,000,0| 3,856,2 63,441,0| 1,797,0 226,0 | Oa 24,0 S150) 11,186D1 ...... 59,279,0| 1,596,0 499,0 
Coal & Iron Nat. Bank.| 1,000,0 827,5 10,817,0) 401,0 236,0 UM satmen 5,0 33,0) 1,200.0) .....-. 10,088,0 14, 414,0 
Union Exchange Nat..| 1,000,0| 1,131,6 12,049,0 252,0 144,0 BULAN cekcan 18,0 23,0) 1,875,0] ....-.- 11,261.0 30,0 399,0 
Nassau National Bank.| 1,000,0| 1,136,5 12,330,0 255,0 108,0 SOO) cscckd 31,0 10,0 | Raa 9,304,0 78,0 50, 
Broadway Trust Co_- 1,500.0; 1,050.6 24,830,0) 1,035,0 255,0 Bie | ead 57,0 121.0] 2,568,0} .._.-- 24,617,0 SRM. wcrane 
Totals, avge. for week/123,850,0|214,306,6\2,471,511 ,0| 71,740,0| 27,672,0 28,399 ,0) Pe Pe 2,269,0| 5,648,0/335,034,0} _____- 2,243,814,0| 59,041,0| 29,619,0 
Totals, actual condition) June 30; --.-..-- 2.501,867,0| 54,029,0| 24,338,0) 27,597,0} ______ 2,157,0| 5,257,0\384,305,0) ______ |2,243,912,0 59,301,0|} 29,518,0 
Totals, actual condition) June 23) -.-.-.-. 2,436,794,0\101,138,0) 25,418,0| 28,581,0; —-.____ 2,281,0| 5,565,0)277,301,0) ______ 2,225,791,0|) 55,224,0| 29,669,0 
Totals, actual condition) June 16) -..--- 2,485,791,0|130,084,0; 30,480,0| 36,509,0; _____. 2,561,0| 5,353,0/264,914,0) ______ 2,365.829.0| 56,987,0| 29,643,0 
Totals, actual condition) June 9 ~---.|2,437,554.0|157,310,0| 24,491,0 30,630.0| a -306.0| 6.219,0|269,489,0) _..___ 2,360.942.0| 61,727.0| 29,477,0 
eSeSeSSSSE|[_ COS Oo Oo———SS 5 SSS -l_Oo»-—>*LLLSE.OEOEODoaao——= | — =—= => 
State Banks. | | 
Not Members of | 
Federal Reserve Bank. | 
Bank of Manhattan Co.| 2,050,0, 5,180,2| 41 ,287,0) 7,465,0| 2,022,0) 1,394,0 Se. stead. wanace 2,767,0 a SD) a ee 
Bank of America------ 1,500,0) 6,598,9)  32,237,0) 5,407,0) 1,332,0) —830,0) S30) --..-- wreceel -sunewel Saeed Ye eens 
Greenwich Bank ....-- 500,0, 1,280,4 11,449,0; 1,119,0 198,0 442,0) De “deldeds satnden Cf 13,086,0 Sel <enene 
Pacific Bank_.......-- 500,0) 985,23 9,503,0 403,0 204,0) 224,0} a er 470,0| 360,0 9,167.0 OS ees 
People’s Bank_.-_.-.-.- 200,0| 468,7 3,098,0 144,0 80,0 152,0) Se  aviwed oxecad 186,0' 216,0 3,100.0 Me: eakwae 
Metropolitan Bank... ,000,0; 2,120,2 16,908,0; 1,725,0 625,0 780 ,0} OE. ethic! scctacnel © cdgieeet i keen 0 eS Eee 
Bowery Bank._._._.-- 250,0} 803,4 4,341,0 361,0 36,0) 71,0 in) “Aeened  wawene 237,0 12,0 PE simanaed’ iaawetes 
German-American Bank 750,0) 824,8 6,592,0 741,0 101,0} 82,0) | Ses Gea ES ES 5,978,0 OY a 
Fifth Avenue Bank--. 100,0' 2,303,6 16,606,0; 1,836,0 257,0! 1,314,0) SESE SRS SREP ee ste a Tae NS Pe oe ag 
Exchange Bank 200,0) 860,6 5,191,0) 482,0 46,0 117,0) ee eee | a ee: DPE. wnavawl eeaeud 
Germania Bank__.__-_. 400,0} 845,8 6,771,0' 682 ,0 44,0) 189,0! Oe aeceE - apcipinisiid 283,0! ....-- ES te a 
Bank of Metropolis....| 1,000,0, 2,214,1 15,526,0 878,0} 247,0) 471,0 DE. Mdadient  enswon 879,0| 687,0 | Ree Sie ses 
West Side Bank__._._- 200,0 301,0 4,085,0 329,0) 90,0) 85,0 ee. atecowe ~aaened EE ecnaue S| eae. ee 
N. Y. Produce Ex.Bank 1,000,0) 1,062,4 18,993,0! 1,254,0; 368,0) 529,0 (| I, 1,095,0 227,0 8 a. pee 
State Bank..........- 1,500,0) 726,6 22,277,0) 2,340,0} 584,0! 583,0 DE \ctekiel. sigkied FF eet ne 25,186,0) Pn anauem 
Totals, avge. for week. 12,150,0, 26,5760) 214,864,0) 25,166,0) 6,234,0| 7,263,0} 1,875,0} ------| ------ 8,569,0| 2,223,0) 219,150,0)  weesae 
| | 
Totals, actual condition]; June 30, ---.-... BAD SAL Dome 748 0007.0. L2DED cecwcc]) cmccxe 8,303,0; 2,679,0| 223.634.0) St - panae 
Totals, actual condition| June 23 oeeee 212,829,0| 24,735,0| 5,787.0) 6,581,0| 1,780,0) --....| ------ 8,498.0) 1,458,0; 218,998,0 iF 
Totals, actual condition) June 16) nan 217,853,0| 25,326,0; 6,189,0| 6,309,0' EE ;\dimagial«a<sden 8,770,0| 2,876,0| 224,956,0  ! [/ es 
Totals, actual condition) June 9 -.... 221,533.0| 27,173,0| 5,183,0| 5,796,0; 1,484,0) --.---]| ------ 9,051,0| 2,733,0;| 227,248,0 CGR - axavnn 
Sis sess | esses: | sea =a ———S> | =— 
Trust Companies. 
Not Members of | 
Federal Reserve Bank. | 
Brooklyn Trust Co....| 1,500,0| 3,799,5| 35,867,0| 1,946,0 625,0 248,0 Ee? are 1,551,0 
Bankers’ Trust Co- --_- 11,250,0, 15,919,5| 276,097,0| 23,720,0 193,0 464,0) RES caS De aia 12,316,0 
U.8. Mtge. & Trust Co 2,000,0, 4,507,1 68,931,0| 4,831,0 129,0 199,0) EN aac, minke 2,665,0 
Title Guar. & Trust Co.| 5.000,0) 12,404,5 44,840,0| 2,209.0 189,0 162,0) Dt \kwbedel. «seo 1,390,0 
Guaranty Trust Co_...| 20,000,0, 31,436,3; 398,285,0| 37,017,0 783 ,0 723,0 SR ible: - nace andl 17,887 ,0 5 5 
Fidelity Trust Co._.-- 1,000,0| 1,239,3 11,425,0 727,0 68,0 84,0 LS thei cine i... cle teeeahen 421,0 549 : 
Lawyers’ Title & Trust.| 4.000.0 5,511,6| 26,989,0) 1,546.0 170,0 53,0 MER Seem oon 2 i : : 
Columbia Trust Co....| 5,000.0, 6,442,9 87,948,0| 5,116,0 246,0 1,047,0) . aneeke|  aaewne 3,300,0) 5,975,0 65,996,0| 18,797,0} -..--- 
People’s Trust Co___-- 1,000.0 1,751,4; 25,016,0| 1,579,0 99,0 304,0) ete os 1,138,0| 731, 22,765,0| 1,120.0) —..... 
New York Trust Co_...| 3,000.0, 11,632,4 71,460,0| 5,536,0 275,0 104,0 t-—ceisoat- mmadua 2,736,0 416,0 54,957.0;} 7,013.0} -..... 
Franklin Trust Co__.-. 1,000.0' 1,334,4 19,803,0| 1,079,0 549,0 343,0| NE A ee cae J 664,0 Ve og? ey °Y Gees 
Lincoln Trust Co_____- 1,000,0, 533.4 14,320,0 825,0 122,0 313,0) | GRRE ears 638,0 431,0 13.7500) 25060)  cccenn 
Metropolitan Trust Co.| 2,000.0; 5,249,3; 57,713,0) 4,395,0 581,0 148,0| oe ioe 2,529,0 139,0) 50,585,0) 3,936,0) ------ 
Totals, avge. for week.| 57,750,0|101,761,6)1,138,694,0) 90,526,0| 4,029,0) 4,192.0) 3,477,0) ----.-| ------ 48 ,377,0|24,763,0| 967,797 .0/117,707,0 Ae Se. 
Totals, actual condition) June 30) _____. 1,154,508,0| 89,905,0| 4,693,0| 4,380.0} 3,220,0}  --...| ------ 46,765,0! 39,011,0| 939,469,0\124,414,0| _____- 
Totals, actual condition| June 23) —....- 1,110,546,0) 88,783,0| 5,132 0) ee eo eM See eee 47 ,953,0'19,070,0| 961,417,0:115,688,0) ___.-- 
Totals, actual condition| June 16) — ..-.. 1,111,361,0) 99,644,0| 5,112.0) 3,156.0; 3,284,0}) -.....] ------ 47 ,853,0\30,199,0| 973,284,0,112,762,0)  ..... 
Totals, actual condition| June 9 ----(1,131,197,0) 96,812,0| 3,668.0} 4,035.0} 3,371,0) ---...| ------ 49 937 ,0'24,599,0) 998,335,0)114,830,0)  -...-- 
=e _—=———SSsS J oy SS OS OSS Sa ODOOSSS OES Oo 
Grand Aggregate, avge_|193,750,0/342 .644,2/3,825,069,0)187,432,0 37,935 ,0) 39,854,0| 5,352.0! 2,269,0| 5,648,0\391,980,0/26,986,.0| a3430761,0/177,157,0| 29,619,0 
Comparison prev. week) aadece [*\ eeaene | +11,558,0|-35,452,0 + 596 ,0|—1,722,0} +260,0| —126,0 —74,0| + 690850 + 67900) —8,835,0| +9,939,0 +15,0 
|= | = = = | SS | — = Soe — 
Grand Aggregate,actual condition| June 30/3 875 ,486,0|170,811,0 36,766.0) 40,984,0| 4,924.0} 2,157,0| 5,257,0 439 ,373,0/41,690,0|b3407015.,0| 184,124,0| 29,518,0 
Comparison prev. week} entice aN: \ohadiedioss an Pn +429,0 +1,896,0| —106,0| —124,0| —308,0| +105621/| +21162 +809,0, +127950| —151,0 
} _——————— SE —————— i ——oooSaoS=> F—=E6Eewameaaaeaeae—S>=—_ eee aS ODES 
Grand Aggregate actual condition June 23/3,760,169,0/214,656,0) 36,337,0 39,088 ,0} 5,030,0| 2,281,0)| 5,565,0\333,752,0\/20,528,0 b3 4062060|171,329.0 29,669,0 
Grand Aggregate actualcondition|June 16/3,815,005,0|/255,054,0| 41,781,0) 45,974,0| 4,888,0| 2,561,0) 5,353,0|/321,537,0/33,075,0\b35640690/170,158,0| 29,643,0 
Grand Aggregate actual condition! June 9/3,790,284,0'281,295,0| 32,342,0| 40,461,0| 4,855,0| 2,306,0| 6,219,0|\328,477,0|27,332,0|\b3 586 5250/176,980,0| 29,477,0 
rand Aggregate actual condition'June 2'3.694,786,0'368,876,0! 34,772,0| 40.086,0) 4,986.0) 2.458.0! 5,721.0'267.043.0'39,.240.0'b3587029 .0'181,554,0' 29,.176,0 
a U. 8. deposits deducted, $211,444. b U. 8. deposits deducted, $325,076,000. ec Includes capital set aside for foreign branches, $6,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
| \Inc. or Dec. Inc. or Dec, 
Cash Reserve) Reserve tn Total a Reserve Surplus | Srom Cash Reserve| Reserve in Total b Reserve Surplus Srom 
in Vault. Deposttartes, Reserve. Requtred Reserve. ‘PreviousW eek | in Vault. |Deposttaries| Reserve. Requtred. Reserve. \PreviousWeek 
Members Federal a RE OE RE Ge: he bear at $ er wean Seer $ $ . ‘ 
Reserve Bank - - . ./127,811,000/335,034,000 462 ,845,000406,838,570 56,006,430, + 22,249,700 105,964,000 384,305,000/490,269,000/406 869,210) 83,399,790|+ 54,365,370 
State Banks*______. 40,538,000) 8,569,000 49,107,000| 39,447,000 9,660,000, +3,974,300) 45,323,000) 8,303,000) 53,626,000, 40,254,120) 13,371,880| +5,460,520 
Trust Companies* _-_ _/102,224,000) 48,377,000 150,601 ,000,145,169,550, 5,431,450 +8,165,850) 102,198,000, 46,765 ,000)148,963 ,000)140,920,350) 8,042,650) +3,161,200 
i i 
Total June 30- - .-|270,573,000/391 ,980 ,000 662 553 000/591 455,120 71,097,880 + 34,389,930 253,485,000 439,373,000 692 ,858,000/588,043,680 104,814,320 + 62,987 ,090 
Total June 23... - 306,891,000 322 ,895 ,000 629,786 ,000'593,078,050. 36,707,950 —13,394,130| 295,111,000.333,752 ,000'628,863,000\587 ,035,770| 41,827,230;—12 223,520 
Total June 16 - -|360,009,000\306 347 ,000 666,356 ,000'616,253,920. 50,102,080 —10,847,110 347,697 ,000 321 ,537 ,000/669 ,234,000/615,183,250| 54,050,750|\—14,668,450 
Total June 9 - - 392,848,000'292 077.000 684 ,925,000/623,975,810 60,949.190 —52.867.630 358,953,000 328,477 000/687 ,430.000/618,710.800! 68,719,200'—28, 150,510 














* Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust 
includes also amount of reserve required on Net Time Deposits, which was as follows: June 30, $2,952,050; June 23, $2,766,850; June 16, $2,895,850; June 9, $3,077,450 


b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Com 
includes also amount of reserve required on Net Time Deposits, which was as follows: June 30, $2,965,050; June 23, $2,761,200; June 16, $2,849,350; June 9, $3,086,350. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furntshed by State Banking Department.) Differences from 

June 30 previous week. 
$862,684,200 Inc. $1,649,600 
63, 953, ‘oe Dec. 1,121,300 
Dec. ,800 
Inc. 11,161,400 


RE COROIE,. sins ndeganidanideeiadawiae inn 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges_....... 
PRET. GR Gs 6 acndnn ckatancnecksbeenssaae 
Percentage of reserve, 24.5%. 
RESERVE. 


——State Banks——— 


870,674,600 
193,072 ,400 


Dec. 16,576,000 
Inc. 3,687,800 


— Trust Compantes—— 


Ce OE VRE ccccrcdsbcccsnnnin $13,523,000 10.76% $60,821,000 9.19% 
Deposits in banks and trust cos_... 16,613,300 13.22% 102,115,100 15.42% 





$30,136,300 23.98% $162,936,100 24.61% 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
jn the whole State. The figures are compiled soas to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 
























































The averages of the New York City Clearing House banks 
State B . | State Trust Cos. 
and trust companies, combined with those for the State banks Week ended June 30. * rs | he eas poop outside of 
and trust companies in Greater New York City outside of the Greater N. Y.\Greater N. Y.|Greater N. Y.|G@reater N. Y. 
Clearing House, compare as follows for a series of weeks past: $ $ $ ; 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of Feb. 28 _._- pe ue 84,550,000 12,238,000} 18,451,200 
GREATER NEW YORK. 
Wie-eunts treo ciphers te als Wane Pivunes. Surplus as of Feb. 28-...| 42,309,900) 179,277,600] 15,228,300} 18,123,900 
Loans and investments_.| 431,557,400)1,888,440,500| 179,719,000] 303,258,000 
| Loans Total Enttre Change from last week.| —3,021,500) +28,126,400 +962,100| +1,077,900 
Week and Demand Other Money Reserve on 
Ended— | Incestments| Depostis. Specte. Money. | Holdings.| Deposits. CE ncidiiwinn anne GL AGL AGG JOR BOR © dccwcccdckl “sacedheebs 
rs Change from last week.| 1,018,000) +7,264,900) -..--.-..-| --------.- 
$ $ 3 $ $ 
Apr. 7---|4,428,959,8| 4,567,052,8|512,177,1| 66,029,6 | 578,206,7 | 1,048,836,4 | Currency and bank notes_| 20,726,900) 15,308,700) _..---...-|| ---------- 
Apr. 14__- | 4,473,449,6 | 4,596,003,4 | 511,593,4| 65,546,0 | 577,139.4/1,040,505.5 | Change from last week.| +188,400) —178,000| ----------| --------L- 
Apr. 21__- | 4,479,414,6 | 4,568,116,5 | 489,493,1| 62,529,3 | 552,022,4| 1,008,192.9 
Apr. 28__- | 4,494,872,1 | 4,582,729,2 | 470,621,0| 60,017,7 | 530,638,7 | 1,008,245.1 | Deposits.........---.-- 555,998,100|2,198,443,300| 188,825,400] .314,363,200 
May 5_--|4,451,612,3 | 4,484.409,8 | 450,551,7| 51,821,4| 502.373,1| 936.181,6 | Change from last week.) +6,068,800| +42,829,900| —1,441,600| +1,417,200 
May 12__- | 4,410,790.7 | 4,435,448,8 | 462,801,5| 49,577,7|512,379.2| 972,909.8 
May 19__- | 4,462,874,0| 4,459,324,2| 490,314,9| 54,030,7 | 544,345,6| 1,005,532,9 | Reserve on deposits__--- 105,436,400} 352,379,900] 27,865,200] 38,225,400 
May 26___ | 4,509,946,4 | 4,697,379,1 | 473,596,9| 52,629,4|526,226,3|1,003,105,7 | Change from last week.| +2,716,600| +18,556,300] —2,170,100] —1,023,900 
June 2__- | 4,568,490,8 | 4,510,318,2|475,815,8| 51,011,1|526,826,9| 974.835.3 
June 9___ | 4,595,549,2| 4,501,821,4|422,145,7| 49,912,3|472,058,0| 837.408,2 | P. C. reserve to deposits. 24.7% 21.0% 17.6% 15.3% 
June 16___ | 4,663,499,0| 4,469,643,2 | 384,989,4| 53,462,7|438,452,1| 871.617.5 | Percentage last week-- 23.8% 19.4% 18.8% 15.7% 
June 23___ | 4,674,645,6 | 4,326,846,6 | 329,535,0| 53,222,1|382,757.1| 819.170.6 
June 30___ | 4,687,753,2| 4,301,435,6|291,239,7| 53,677,3|344,917,0| 855,625,4 | + Increase over last week. — Deorease from last week. 
— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘Clearing House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 






































































































































CLEARING | Net Nat .Bank| Nat .Bank Reserve | Addtitonal 
NON-MEMBERS. | Capttal. | Profits. Loans, Notes [Re-|Notes[Not| Federal wth Depostts Nattonai 
; Dtscounts. Legal serve for | Counted | Reserve Legal \wtth Legal Nea Nat Bank 
Week Ending ({Nat. bks: May 1\| Invest- Gold. Tenders.| Stloer. | State In- as Notes[Not| Depos- Depos- Demana Time Ctrew- 
June 301917. | \State bks. Feb. 28/ ments, &c. \stituttons)]| Reserve). | Reserve]. | tdartes. tiaries. | Depostis. | Depostia. | tation. 
Members of | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average, 
Fed’! Reserve Bank) $ | e £ x $ $ $ $ $ $ $ $ + 
Battery Park Nat__| 400,000) 415,800) 5,423,000) 242 ,000| 103,000 ee 4,000 4,000} 781,000; -_.---- 4,863,000 126,000} 192,000 
First Nat., Brooklyn, 300,000! 688,700; 6,195,000) 122 ‘000! 25,000) ee” ee 9,000 15,000} 484,000 454,000) 4,929,000) 248,000} 295,000 
Nat. City, Brooklyn) 300,000! 626,300) 5,975,000) 143,000} 66 000} 120,000) ------ 6,000 7,000| 650,000 211,000; 5,436,000} -...-.- 119,000 
First Nat., Jers. City! 400,000) 1,298,900) 5,827,000) 310,000! 425 000) TEM -cpeese 12,000 51,000|1,389,000| 3,942,000} 5,291,000} -..---- 396,000 
Hudson Co. N.,J.C.| 250,000 71,500) 5,453,000) 227,000; 15,000) 89,000) ------ | 105,000) 2,000} 557,000 249,000} 4,645,000) --.___-- 196 ,000 
First Nat., Hoboken) 220,000 615,600' 6,645,000) 143,000) 27,000) 44,000) —_____- 13,000| 28,000) 444,000 292,000) 2,784,000} 3,295,000} 218,000 
Second Nat.. Hobok.| 125,000 319,400] 5,616,000) 45,000) 52,000! 104,000! _____- | 1,000) 6,000} 484,000 346 ,000| 2,723,000) 2,343,000 99,000 
PE 1,995,000| 4,736,200 41,134,000 1,232,000| 713,000) 634 .000| pice tate 150,000} 113,000)4,789,000 5,494,000/30,671,000 6,012 ,000)1,515,000 
State Banks. | | 
Not Members of the | ' 
Pederai Reserve Bank.) } 
Bank of Wash. B’ts_| 100,000 443,300 2,364,000) 136,000 000 2S SOS  osccnat “weoweg 110,000 20,000) 5 BAF ROG: cxccncdel >.000kan 
Colonial Bank------ ,000 949,800 8,440,000} 466,000; 171,000) 500,000; 84,000) ------| ------ 542,000 458,000} 9,035,000}. .......] --s--. 
Columbia Bank___-| 300,000) 674,100 9,569,000) 714,000 16,000} 303,000} 100,000} ..--..| --.--.- 557,000 424,000} 9,286,000} .....-.| ««««<- 
International Bank 500,000! 113.500 4,129,000) 362,000 18,000) 34,000 | err a eae iF eae | 3,748,000} 230,000) ------ 
Mutual Bank------ | ,000 470,100. 8,097,000} 762,000| 44,000) 188,000 eee: ee 519,000 288,000, 8,363,000 Eee 
New Netherland__..| 200,000 219,000 4,542,000! 143,000! 93,000 247,000 | eS ee 254,000 20 ,000| 4,244,000} 275,000; --.-.---. 
WRGrace&Co’sBk_| 500,000 551,000 4,547,000} 102,000) 0 ee a OS SP a 60,000} 1,866,000) 1,469,000) 2,966,000; --.---. 
Yorkville Bank _-___- | 100,000 593,900 6,881,000} 539,000 85,000; 261,000 OT. weld vel aa 451,000 139, ‘000! FREON eccudact sahene 
Mechanics’, Bklyn--.|1,600,000 840,800 20,687,000} 994,000) 198,000, 792,000) 366,000) --.-.-| ------ 1,237 ,000| 1,733,000 20,621,000 S32 000!’ ‘cacuc. 
North Side, Bklyn_.| 200,000 184,800 4,688,000; 260,000 37,000; 112,000 Be:  eascewel  sidessta 276,000 556 oan 4,608,000} 400,000) —------ 
WR cotinnnmaens \4,100,000 5,040,300 73,944 000/4.478,000) 674,000 2,490,000} 879,000) ------| ------ 4,189,000) 5,504, 5,504,000 70,746,000 :746,000; 4,190.000; —--_--- 
| EEE EEE! } ss! =——— 
Trust Companies. | } 
Not Members of the | | | 
Federal Reserve Bank. | | 
HamiltonTrust,Bkin| 500,000) 1,150,100 10,208,000! 726,000, 50,000 OR ee Me” Lendl o nwem ee 442 000) 878,000) 8,857,000 ye ee 
Mechanics’ , Bayonne) 200,000 309,000 6,923, 000) 107,000; 46,000 75,000) SO BREE ene aie | 187,000, 538,000) 3,738,000) 2,953,000} ...-.. 
Ne 700,000) 1,459,100 17,131,000! 833,000 96,000; 105 000) 162 000) ------| ------| 629,000, 1,416,000 12,595,000; 3,416, 000) REA 
Grand aggregate-_--_| 6 +795 000! 11235 600132209000 |6,543,000|1,483,000/3,229,000/1,041 000} 150,000] 113,000/9,607,000 12,414,000/all4012000 18,618 ,000! /1,515,000 
Comparison, prev.wk. [+ 1677000) —124,000 “182, 000 —87,000) =e ,000| —15,000|} —18,000| —119,000, +176,000\-1,472,000| +776, 000| + 1,000 
Excess reserve, |$284,610 |decrease =S === 
Grand ager’ te June23 6,795,000) 11,235,600/130532000 |6 667 ,000/ 1,665,000 3,316 000. 1,089 ,000| 165,000} 131,000|9,726,000 12,238,000 all5484000) 12,842 ,000| 1,514,000 
Grand aggr’te Junel6 6,995,000 11,350,400) 130724000 |7 302,000! 1,527,000 3,340,000'1,050,000| 158,000} 144,000, 10097000 12,818,000 all8244000 12,674, 000| 1,519,000 
Grand aggr’te June 9/6,995,000 11.520 '200| 130463000 7,634,000 1,705,000 3,298,000 1,020,000! 163,000} 154,000) 10123000 11,949,000 all9767000 | 13,069,000) 1,512,000 
Grand aggr’te June 2 |/6,9956,000/11 ,520,200|130002 000 |7 ,532,000 | 1,426,000 3,234,000 '1,017,000| 154,000] 134,000 9,873,000 12, 961,000 a119,809,000|13,326,000/\1,518,000 
Grand aggr’teM ay 26 |6.995.000|11.520,200' 128867000 7.784.000 1.584.000 3.339,000' 798.000! 166,000' 301.000.9,899,000 14,135,000 al120, 388,0/12,926,000! 1,517,000 





aU. 8. Deposits deducted, $6,164,000. 













































































Philadelphia Banks. aes of alice totals “of Boston Sieetax Sense Banks. ay give dee a 
Clearing House banks and trust companies of Philadelphia: | summary showing the totals for all the items in the Boston 
We omtt two ciphers (90) én all these figures. ______ | Clearing House weekly statement for a series of weeks: 
Loans, | Due Depostts | LEARING HOUSE MEMBERS. 
Ditse'ts &| from Reserve | Fomenn BOSTON © ou M 
Incest'ts.| Banks. ’ h. : eld. erve. 
2 om. [rey ee. | .. June 30 | Change from | June23 | June is 
June 30. $ $s $ $ $ $ $. 1917. precious week. 1917. 1917. 
Nat. bank_|400,151,0| 92,356,0/158,007,0'333,590,0/491,597,0| 71,776,0| 15,232,0 
__|153,362,0| 2,362,0) 3,313,0)133,599,0'136,912,0) 21,531,0) 1,762,0 | Cireulation -......-..-.---- $5,667,000/Dec. $12,000) $5,679,000) $5,674,000 
baie: . : | Loans, diso’ts & investments-|467,523,000|Inc. 10,840,000|456,683,000|455,330,000 
Total....|553,513,0| 94,718,0/161,320,0|467,189,0/628,509,0| 93,307,0| 16,994,0 | Individual deposits, incl.U.8.|/360,239,000|Inc. 25,756,000|334,483,000 352,879,000 
June 23. ._/549,899,0| 85,329,0| 162,023,0/456,311,0\618,334,0! 91,465 :0| 14,592,0 | Due to banks........------ 126,887,000 Inc. 4,063,000) 122,824,000/135,056,000 
June 16_.-|556,769,0| 86,812,0|169,424,0|471,542,0|640,966,0) 93,566,0) 14,209,0 | Time deposits........----- 34,949 ,000|Inc. 88,000| 34.861,000| 34,657,000 
June 9...|555.966.0| 84.706,0|172.578.0473.799.0|646.377,0|100,515,0 19.546.0 | Exchanges for Clear. House.| 17,885,000'Inc. 4,414,000] 13,471,000; 17,738,000 
June 2... |551,486,0| 88,111,0/173,255,0|479,291 ,0 652,546,0|103,993,0| 23,262,0 | Due from other banks------ 45,061,000} Ino. 1,350,000| 43,711,000| 47,289,000 
May 26__.|555,419,0| 87,621,0/169,636,0|476,508,0/646,144,0| 99,188,0| 18,593,0 | Cash reserve. -.--.-------- 17,138, {000| Des . 6,722,000| 23,860,000! 23,996,000 
May 19---|559.089,0| 90,213,0|171,162,0|482,619,0|653,781.0|100,950.0| 19,627,0 | Reserve in Fed. Res've Bank] 43,501,000\Inc. 15,096,000) 28,405,000, 31,886,000 
May 12. -|566,933,0| 83,367,0/169,055,0|489,811,0|658,866,0| 99,983,0| 17.308.0 Sesnve with other banks... 34,705,000 Inc. 1,054,000] 33,651,000! 38,053,000 
M _.- |563,681,0| 90,095,0|176,807,0|495,644,0|672,451,0\105,957,0| 22,225,0 | Reserv 
Ar. a 0 95,118,0 179.7810 490 644.0) 670.306.0!103,003,0' 20,090,0 Federal Reserve Bank....| 11,015,000|Inc. 5,524,000} 5,491,000} 6,842,000 
: Excess with Reserve Agents_' 22,299,000! Inc. 342,000! 21,957,000! 25,793,000 
ago peek nem ome — 30, oes oy pny for Clearing 
House (inclu “Ba posits’’), banks, ,279,000; trust companies, ° 
52 757,000. total, $25 036,000 Capital and surplus at latest dates: Banks, | mports and Exports for the Week.—See third page 


$64,175,600; trust companies, $41,295,200; total, $105,470,800. 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 6 1917. 

The Money Market and Financial Situation.—The 
Inter-State Commerce Commission’s attitude towards the 
transportation service of the country, as shown in its answer 
to the railway companies’ request for increased freight rates, 
was of such a nature as to depress the market for railway 
shares. A decline of from 3 to 5 points followed the an- 
nouncement of the Commission’s report, and, although the 
market has recovered its equilibrium somewhat—the feeling 
in regard to the matter is generally one of disappointment. 
Another matter which affected the stock market adversely 
has been the labor strikes in the copper mining districts. 
This has curtailed the output materially and it is feared may, 
if continued, hamper the Government in its military and 
naval operations. ' 

These depressing influences have been wholly or in part 
offset, however, by the Russian army’s remarkable success 
in its renewed offensive movement, by reports of less de- 
structive submarine activity in European waters and by the 
safe arrival of American troops and supplies in France. In 
response to the former the probability of a Russian “‘separate 
peace” has greatly diminished and Russian bonds advanced 
3 points in this market over the holiday. ; 

The Government weekly weather report was again favor- 
able and at this writing it seems highly probable that the 
next report will be equally good. 

Saturday’s bank statement showed that the surplus re- 
serve of the New York City banks had recovered almost 
$63 ,000 ,000 of its recent decline and call loan rates have again 
been quoted as low as 344%. Gold to the amount of 
$28,800,000 has been received this week. 

Foreign Exchange.—Sterling exchange rates have not 
varied to any extent, though at the extreme close a rather 
firmer tendency was shown. Rubles have ruled erratic and 
nervous throughout. French bills were in better supply and 
showed temporary weakness. Swiss exchange again established 
a new high record. Otheritems were without important move- 
ment. The week’s gold importations amounted to $28,- 
800,000, while exports of $9,880,000 were reported, chiefly 
to Japan and Spain. 


To-day’s (Friday’s) actual rates for sporting exchange were 4 72@4 72% 
for sixty days, 4 75% @4 15% for checks and 4 76 7-16 for cables. Com- 
mercial on banks, si ht 475% @4 75, sixty days 4 71% @4 71%, ninety 
days 4 69 es @4 69 v4 , and documents for payment (sixty days) 4714%@ 
471%. Cotton for payment 4 75% G@4 75, and grain for payment 4 75% 


4 he 
One tay's (Friday’s) actual rates for Paris bankers’ francs were 5 824@ 
5 85% for long and 5 76% @5 80% for short. Germany bankers’ marks 
not quoted for sight, nominal for long and nominal for short. Amsterdam 
bankers’ guilders were 40% for short. 

Exchange at Paris on London, 27.18 fr.; week’s range, 27.18 fr. high and 
also 27.18 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days. Che Cables. 
High for the week...4 72% 75 4 76 7-16 
Low for the week __.4 72 4753 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___5 81% 5 75% 5 74% 
Low for the week __.5 8544 5 80 579 

Germany Bankers’ Marks— 
ee. 6 ll eee | |OU! ene 
ee a Ul (itCt(‘(‘(‘it‘éN 

Amsterdam Bankers’ Guilders— 

High for the week... 40 7-16 41 3-16 41% 
Low for the week _.. 40 7-16 41% 41% 


Domestic Bschange.—Chicag; » 10c. r $1,000 discount. Boston, 
$1,000 discount bid and 5c. discount asked. 


ar. St. Louis, 15c. per San 

rancisco, 10c. per $1,000 premium. Montreal, $5.9375 to $6.25 per $1,000 
pena Minneapolis. 20c. per $1,000 premium. Cincinnati, par. 

ew Orleans, sight 50c. per $1, discount, and brokers’ 50c. premium. 


State and’ Railroad Bonds.—Sales of State bonds at 
the Board this week are limited to $1,000 New York State 
4s, 1962, at 101144, and $1,000 New York Canal 4s, 1960, 
at 100. Dulness continues to be the prevailing tendency 
in the market for railway and industrial bonds. The volume 
of business has been relatively smaller than last week, while 
from a list of 25 most active issues only 5advanced. Chicago 
Milwaukee & St. Paul conv. 4s fell from 91 to 89 and Chi- 
cago Rock Island & Pacific deb. 5s etfs. of dep. from 743% 
to 72%%. Interborough Metropolitan 4's lost 154 points 
for the week. Union Pacific 1st 4s declined a point. On 
the other hand, United States Steel s. f. 5s, United States 
Rubber 5s tr. co. ctfs. and Baltimore & Ohio prior lien 314s 
advanced fractionally. 

usual a large part of the market activity consisted in 
sales of securities of the various foreign Governments, 
Anglo-French 5s, the Great Britain and Ireland issues and 
those of the Dominion of Canada being most in evidence. 
French municipal bonds also enjoyed considerable notice, 
especially the city of Paris 6s and securities of Lyons and 
Bordeaux. Large sales of the United States Liberty Loan 
were recorded but there was vrey little activity in other 
Government issues or in those of the various States. 

Sales on a s-20-f basis, indicating, presumably, sales on 
foreign account, amounted to $3,000 par value. 

United States Bonds.—Sales of Government bonds at 
the Board were limited to $2,814,000 Liberty 3s, w. i., 
at 100 to 100 2-50 and $1,000 4s, reg., at 105. For to-day’s 
prices of all the different issues and for weekly range see third 
page following. Re Rvs care 

Railroad and Miscellaneous Stocks.—The usual char- 
acteristics of a holiday week have prevailed at the Stock 








——— 


Exchange. The amount of transactions was limited, while 
prices generally fell away. The copper shares suffered from 
the menace of labor troubles, which have already curtailed 
the output of the mines by no small amount. Studebaker, 
continuing the violent downward movement noted last week, 
fell from 67 to 56, the other motors stocks being also weak. 
U.S. Industrial Aleohol and United States Steel lost 414% and 
414 points each. American Car & Foundry fluctuated be- 
tween 78 and 76 and American Locomotive, after advancin 
from 70% to 73%, closed to-night at 70. The high, low an 
last prices of Atlantic Gulf & West Indies SS., American 
Sugar Refining, Baldwin Locomotive, Crucible Steel, Inter- 
national Mercantile Marine com. and pref., Mexican Pe- 
troleum and Lackawanna Steel were 108-102-103 7%, 12134- 
118-118%, 7614-70-71, 91%-86-861%, 281%4-2634-27%, 
8414-81 14-84 4, 99 34-94 14-98, and 97 14-94-94. A general 
decline was also noted in the railroad group. Baltimore & 
Ohio fell away from 7234 to 691%, while Chesapeake & Ohio 
and Chicago Milwaukee & St. Paul lost 15, and 8% points 
for the week. New York Central fluctuated between 91 and 
87 34, closing at 8734. Union Pacific and Northern Pacific 
lost 24% and 2% points each, and numerous other declines of 
from 1 to 2 points were noticeable. 

For daily volume of business see page 61. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. | Sales | Range for Week. Range since Jan. 1. 
Week ending July 6. | for } 
| Week. Lowest. Highest. Lowest. Highest. 

Par.|Shares| $ per share. | $ per share. |$ per share.'$ per share. 
Adams Express____- 100 100110 July 5110 July 5110 Apr 140 Jan 
American Express__.100! 100° 90 July 3 90 July 3 90 July128% Jan 
Am Ice Securs (new) -100 100; 9 July 6 9 July 6) 9 July, 9 July 
Am Internat Corp__.100 2 55 July 6 55% July 6) 55 July, 55% July 
Am Sumatra Tobac.100/22,900; 384% July 2 45% July 6 30 May 45% July 
Am Teleg & Cable__-_100) 25, 60% July 3 60% July 3 60 May 66 Mar 
Atlanta Birm & Ati_.100;| 400) 15% July 2 15% July 3) 13% Feb) 17% Apr 
Batopilas Mining_...20) 100; 1 July 5 1 July 5; % June) 2 Jan 
Brown Shoe, Inc__ -" 100! 400) 71 July 6 71% July 5) 61 Feb 73% June 
Brunswick Terminal.100, 900) 10% July 6 12% July 2; 7% Feb) 14% June 
Burns Bros. ......_- 100, 500) 98% July 5100 July 3) 89 Jani25% Apr 
Butteeteeh cocks 100} 600| 12 July 3\13 July 5) 12 July, 19% Jan 
California Packing-.-_- | 1,300} 38% June30 38% July 2) 36% May 39 June 
Calumet & Arizona_.-10} 200) 80 June30 80 June30 76 Apr, 84% May 
Deere & Co, pref___.100| 400! 99% July 2100 July 5) 9644 Feb100 Jan 
Detroit Edison____- 100 20124 July 3124 July 3:120 May 145 Jan 
DuluthS 8 & Atl____100 200| 3% July 5 4 July & 3% July) 5% Jan 
Preferred _______- 100} 100; 9 July 2) 9 July 2, 8 May 11% Mar 
Elk Horn Coal______- 50 800, 34% July 5| 36 July 2) 30% May! 38% June 
bisher Body Corp no par 200| 37 July 2) 37% July 2) 35 June 37% July 
Premera. seas 100; 100| 88 July 6 88 July 6 88 May) 95 Mar 
General Cigar, Inc_.100; 500| 38 July 2 38 July 3:38 July 4444 Mar 
Hartman Corp____- 100; 200|' 62 July 2; 63 July 2) 61% May) 78 Jan 
Hask & Barker C no par| 700, 38% July 6 39% July 5 38% July 40 June 
Int Paper, pref____- 100} 300103 July 2105 July 2 94 Marl05 Mar 
Jewel Tea, Inc____.- 100; 100| 47 July 2;| 47 July 2) 45% May) 78 Jan 
Preferred _______- 100} 100100 July 2100 July 2)100 July 112 Jan 
Keokuk & Des M__.100| 100| 4% July 3 4% July 3 4% July, 5 Mar 
Kings Co El L & P__100!| 26)109% July 5110 July 6114 Feb 124 Jan 
Kress (S H) & Co, pf 100 100106 July 5106 July 5 105% Junel107\% June 
Liggett & Myers____100 100|224% July 5224% July 6.224% July|281 Jan 
Manhat’n (Elev) Ry 100 10116 July 6116 July 6115 Junel29% Jan 
May Dept Stores_-_-100 100; 55% July 3 55% July 3, 54 June) 66% Mar 
i. ae 100 100105 July 5105 July 5103 Junel07% Jan 
National Acme___-_- 50! 900 33% July 5 35 July 2 33% July| 35 June 
Nat Conduit & C_no par|17,200| 34 July 6 36% July 2) 33% June! 39 June 
N O Texas & Mex vtc__| 1,200 24 July 3, 25% July 2, 15% June) 26% June 
Nova Scotia S & C__100 200) 97% July 3 97% July 5 90 Feb/125 Jan 
Ohio Cities Gas rights.__| 6,800| 64 July 2' 67 July 5 64 July 67 June 
Owens Bottle-Mach- -_25 500,91 July 2 91 June30 80 Apr 106 Jan 
Pacific Tel & Tel____100 10 26% June30 26% June30 26 June) 34% Jan 
Pan-Am Pet & T pref100} 200 91 July 5 91 July 5 89 June 98 Jan 
Pierce-Arrow M C no par 600| 40% July 5, 41% July 3, 40% July, 41% June 
i, 100; 800 96% July 6 98 July 2) 96% July; 98 June 
Pitts C C & St L___-100| 800, 72 July 3 72% July 5) 66 May) 82 Jan 
Quicksilver Mining..100, 300) 1% July 3) 1% July 3) 1 June, 3 Feb 
Royal Dutch etfs dep___| 4,800) 6334 June 30 64% July 2) 59 May! 6634 Mar 
Savage Arms Corp..100; 400/98 July 3100 July 2) 72 J-nel08 June 
So Porto Rico Sug rights} 900) 8% July 5) 9% June30)- 84% June) 9% June 
Standard Milling_..100; 100) 88 July 6 88 July 6 88 July100% Jan 
Preferred .......- 100} 100) 85% July 6) 85% July 6 85% July; 90 Jan 
Superior Steel_____- 100} 1,300) 49% July 3) 51144 June30) 34% May) 51% June 
lst preferred___-_- 100; 300101 July 2)102% July 5 99% May102% July 
Texas Co rights_____-_-. 2,600; 21% July 6 23 July 5) 21% June) 23 July 
Tidewater Oil___._- 100; 400195 July 3195 July 5.194% June196 June 
Tol St L & W pf tr rets__ 100; 8 July 2} 8 July 2); 8 July 15 Feb 
United Drug _____-- 100|} 10075 July 5 75 July 5 69% Jani 80 Feb 
United Dyewood___-_100 100) 68% June30) 68% June30 65 June 68% June 
United Paperboard _-- - - - 300| 29 July 2; 29% July 5 26 June; 33% May 
U 8S Express_-____._- 00} 100:19 July 2} 19 July 2) 18 May 21% Jan 
Vulcan Detinning pf.100| 250 23 June30| 23 June30| 20 May) 24% May 
Western Pacific. ___- 100; 400| 15% July 3) 16% July 6, 12% Apr 18% May 
is). 100; 200\45 July 6 45 July 6) 39% May| 47 May 
Wilson & Co, pref__.100; 100103% July 6)103% July 6 97 Febi107 Mar 





Outside Securities.—The usual inactivity which, as a 
rule, marks a holiday week, was conspicuous in transactions 
at the Broad Street ‘‘curb,”’ as well as in other branches of the 
securities markets, while values were irregular. Aetna Ex- 
plosives advanced fractionally and Butterworth-Judson, after 
moving up from 54 to 66%4, closed at 65. Carbon Steel 
fluctuated between 103 and 104, but Chevrolet Motors, after 
advancing from 98 to 100, closed at 93. Curtiss Aeroplane 
gained 3 1% points for the week and Lake Torpedo Boat moved 
between 7 and 8. The high, low and last prices of Marlin 
Arms, New York Shipbuilding, Submarine Boat, United 
Motors and Wright-Martin Aircraft were 104-974-100, 
47-44 14-46, 33-3114-31, 27 4-25-25 4, 934-8%-8 7%. Stand- 
ard Oil shares were inactive. Anglo-American Oil moved 
only fractionally, while Standard Oil of New Jersey sold be- 
tween 588 and 585. Sales of Standard Oil of New York, 
Galena Pipe Line and Prairie Pipe Line were noted at 282, 
149 and 272, respectively. 

Among the bonds traded in at the ‘‘curb’’ were $18,000 
Balto. & Ohio 5% 1-year notes at 99 to 9914, $57,000 New 
York City new 44s at 102 to 10234, $85,000 Russian Gov- 
ernment new 5 4s at 7134 to 77 and $67,000 Russian Govern- 
ment 6 %s at 82% to 87. ; 

A complete list of “‘curb”’ market transactions for the week 
will be found on page 61. 





New York Stock Exchange—Stock Record, Daily Weekly and Yearly 


 OccuPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS Range Since Jan. 1 
the NEW YORK STOCK On basis of 100-share lots 

Saturday Monday Tuesday Wednesday ;| Thursday Friday Week HANGE 
June 30 July 2 | July 3 July 4 July 5 July 6 Shares. Lowest Highest 
$ per share | $ per share | $ per share | $ per share r 3 per share Raliroads Par | $ per share | $ per share 
100 10012} 99% 10014| 1001s 1001, " 5% ‘tee’ | 160 tee g.400| Atch Topeka & Santa Fe..100 981g May 9| 107igJan 8 
9512 9512} 97 -97 07 Oe ; 96 96 | *95l2 96le 1 400 Do pref.....----...- 9512 June30) 1001g Feb 1 
1087 10914) 10812 199 1077s ss ' +108 108%| 108 108%| 1,100| Atlantic ‘Coast Line RR222100 107%, July 3/ 119 Jan 4 
71 72\4| 69%4 691g ' 69 701g; 69!g 697s| 23. 700) oe ot Ree 100 6773 May 9| 85 Jan 18 
*70 7014} 70 40 6912 bie ' 6910 70 70 70 703| , Do  pref--...-...-... 100 | 687 May15| 76% Jan 17 
#59 60 | 5912 59le! *58 5914| : 56le 58 56% 57 1,970! Sreokiyn "Rapid Transit_.100 54 May 8| 82 Jan 4 
15812 1593s 15712 158%| 15812 15912) : 15819 15919| 15812 159 6,000! Canadian Pacific......... 100 | 148lgFeb 7) 167% Mar23 

591g 61 | 591g 60 | 5853 59%) 59 60 | 5853 5919| 11.299| Chesapeake & Ohio----_-- 100| 55 May 9| 65%Jan 3 
#11 12 | 11 11%] 10% 107g) : 11 11 10% 11 | '300| es — Labammmeebtc 10 May 9| 141g Jan 10 
33 33 | 33 33 | 32 32 | ' *31 33 | *31 33 300| Do  pref-.-.-.---.... 29 May 9} 41&Jan 2 
71 7334) 67%: 7212] 6753 6919\ ' 65le 70 66 671s) 65, 000 as ite & St Pail-“100 651g July 5| 92 Jan 4 
11012 11012} 10812 11012| 109 10934) ; 108 1091e| 108 108 2,900) TOE... weeennsone 108 July 5) 1251g Jan 29 

*110 111 | 10912 110 | 108 10853 : 108 109 | 108 108 | 1 600) Chicago & Northwestera--100 108 July 3) 1244 Jan 19 
*140 160 | ae: 1 *140 160 |*140 160 |__.___ DO Ph ncansensecnss 100 | 145 June21| 17219 Feb 16 

3553 3614) 34le 361g| 3312 342, : 3314 25 3314 337| 9,825) Chic Rock Isl & Pac (new) wi} 30 May 9) 381s June26 

7712 7912} 77 78%! 76 77 : 76lo 761o| 7633 76%! 6.600! 7% Dreferred when issued..| 7512May16| 841% Apr 14 

6812 6933} 6714 6914] 66le 68 ' 6714 681,| 67 6719) 7.300) 6% preferred when issued__ 65 Mayl5| 71 Apr 14 

6614 6733) 65%, 65%) 641, 64% i 64 64 | 6373 64 | 3.690, CAR 1& Pac ctfs of depfullpd | 625% Feb 8) 6912 June27|| 031 Dec | 038%, Dee 

en, oe 36 36 | *35 41 : *3573 38 357g 257 299) Clev Cin sab Louis..100 | 35% July 6; 51 Jan 16|| 38 Apr 62% Oct 
*6814 76 68%, 68%) *66 76 : *60 76 | *67 76 1¢0| Do __ pre 68%, July 2} 80 Jan 29|| 70 Feb| 86 June 
26 27 | *2 27 | *26 28 ‘ #26 27 | *26 28 Colorado “ Southern 20 Feb 10| 30 Jan 4|| 24%Apr| 87 Oct 
*54 456 | *54 56 | *54 56 : 547% 5473| *54 56 | ~jo99| Do Ist 50!g May 9| 57igJan 9 Apr | 621g Oct 
$40 47 | *40 47 | *40 47 : 40 47 |.*40 47 Do 2d pref 42 Marl2| 46 Marl7 Mar) 57% June 

11012 112 | 109 111 | 110 111 ' 110 111%|*11012 112 | ~ 4 .j{99| Delaware & Hudson 00 | 106 May 4! 151% Jan 19|| 148% Dec | 156 Oct 

*200 210 |*200 216 |*200 210 H *200 210 |*200 209%) Delaware Lack & Western..50 | 209 June 1| 238 Mar24|| 216 Mar| 242 Nov 

*6 10 *6 9 *6 9 : «6 9 *6 eo Took Denver & Rio Grande-_-__.100 512 May25! 17 Jan 6 8% Mar| 28% Oct 
*14 16 145g 147g} 1334 1512 ' #1319 16 135g 1353! 4 .600| DO bref------------- 100 127g May25| 41 Jan 2 15 Mar| 621, Oct 

243, 2573) 241g 2512) 237% 2434 ‘ 24 24%,| 241g 2414) 94'940| Brie-------------------- 100| 224 May 9) 34%Jan 3|| 82 Apr | 435Jan 

38 38%3, 38 38 36%, 37 4 37 37 357g 36 "8 Ss 6. lee 100 341g Mayl4| 494Jan 2 46 Dec 591, Jan 

29 29 | *2812 30 | *271o 273% ' 28 2815] 281g 2813} "499| Do 2d pref....-.-..- 00; 2612Mayl4| 39%Jan 3 Dec | 54igJan 
106 106 | 102% 10612] 10234 103% i 210114 10134) 10134 10214) 17,999) Great Northern pref-_---._- 100 |z10114 July 5| 1184 Jan 4|| 115 Dee! 1271,Jan 

3134 3253) 32 32 32 3214 ‘ 3053 3 31 314| 5/300 Iron Ore properties..No par 27% Feb 3) 381g Mar 4 32 Dee 50% Jas 
wens sun~} AGK. 103 19201. 108 ‘ 10312 10219'*101 104 "390| Illinois Central. -...-..-- 100 | 100 Feb 3] 10633Jan 2|| 99% Apr 7 Oot 

10 10 912 10 91g Ole ' 8% 91s) 9 9 6.600 — ae Corp, vtec No par 8144May15| 17igJan 2|| 151gDec| 211g Jan 
*55l2 5712) 55 55%) *55 56 ° B2le 5419) 547% 55 2's00| _ Do pref...-..------- 100 | 50%;May 5| 72%Jan 2/| 69 Dee| 771¢Jap 

2llg 2112} 2114 214] 21 213% 4 21. 21 | 21!2 2112] 4’5q0} — City Southern....100 | 185sMay 9} 25%Jan 2|| 23!gApr| 82% Jar 
*54l2 5512| *53lg 55 | 5353 5353 ' * 56 | *50 56 "100| . Do__ pref...-....-..-- 100 | 52 May 9) 581gJan 30 Dec | 64% Jan 
w--= <-5-] 16 1853/16 18% ‘ #16  185| *16 185g sie Erie & Western. ---- 100| 154 May 9| 254Jan 3/|| 10 May| 30 Dee 
ik sot ee. 2 ee ae : *30 06. 35, 30. 30%) "snl . See. Pw ne... 00; 30 Mayl7| 53%Jan 3|| 32 Apr| 6551gNov 

621, 63 6li2g 6212} 61 6133 ' 613, 61%| 6134 61%) 240909| Lehigh Valley.__.....-.-- 50| 57144May 9) 79igJan 2|| 74gJan | 871, Oct 
oan OR 1 whe -aeel Se «oe ° Se a a. : Long Island certfs of deposit.. | 39 May26) 43% Apr 14)/..... ___- ie as inenae 

*126 130 |*127 129 | 125 127 H 125 126%| 125 125 | ~~~799| Louisville & Nashville....100| 119 May 4) 133%Jan 4/|| 121g Mar| 1460 

*16 #18 | *14 17 16 16 ' 16 16 | *15 1712 600) Minneap & St L (mwew)-..100| 14% May15| 324 Jan 29|| 26 Oct | 36 Oct 

*100 10412} 102 102 | 101% 1017 ' 100 100 | 102 102 400 bten st ae a Me... 100 July 5| 119 Jan 3)| 116 Dee| 180 Oct 

*11612 120 |*115 122 | 120 120 : Cpe CFSE RECS ie se eee 100 | 120 May28) 127 Apr 13]| 1281gSept| 137 Jaz 
6 612} 6 612} 6 6 ' *6 St Re, Fe Misourh Kansas @ Texas_100 5 May 4) 11 Jan 2 Ig Sept; 13%, Dee 

#13 15 | *121g 16 13 13 ’ *10 15 ar a ae SAR) ene Giinscacussecans 100| 10 May 0} 201gJan 4/|| 10 Apr| 2414 Dee 

2914, 31 2814 3012} 2812 29lg H 2819 2912} 28l2 29 | 21.800 Missourl Pactiictnew when iss. 23% May 9| 34 Jan 2 221g Sept Dee 
*55 558 55 6055 | 5456 $ ro fet 544 "4 Do pref (or inc bonds) do... | 651 Mar 7!) 61 Jan 3\|| 67% Sept 1, 

89 91 885g 90 8812 90 ' 87% 90 8653 88 | 292,500| New York Central---..-- 86 May 9 10353Jan 4|| 100% Apr | 1144 Oct 

3653 371g} 35 3718} 3512 3614 : 35 3614] *35!2 3612| 6'319| N ¥ N H & Hartford____- 100 | 3253 May24| 52%Jan 2|| 4913Dee| 77% Jan 

225g 2235 23 23%) 23 23 be *23 24 | *2219 24 1.230 N Y Ontario & Western...100 | 21 Mayl0| 294Jan 2|| 26 May| 384% Dee 
122 123 |*122 124 | 122 122% a 122 122 | 12112 122 1'300| Norfolk & Western. __-.- 100 | 11612 May 9) 1385s Jan 24|| 114 Mar| 16471, Oct 
*82l2 85 | *8212 85 | *82l2 85 Qa *Z21o 85 | *84l2 85 |_| Do adjustment ene 82 May25| g9lgFeb 3/| 841g Feb | 891g May 
100%, 10114)* 99 101% | 993 1001 993g 10014} 9914 997g! 33,200) Northern Pacific 987g May15| 1104 Jan 3/| 108 Dee | 118% Jan 

521g 5284) 518% 5234) 51% 52 a 517% 5214) 517s 52 | 10,900) Pennsylvania 51%3 May 9| 57%,Jan 25|| 565 Sept] 60 
*18 18%) 18 19 18 18 4 i. | a eee 800) Pere Marquette v tc 1712 May15 Jan 2)/| 36% Dec| 381s Dee 

GS G8 bencus conch (Ole. Oe fa *60  =««65 6312 6312 700| Do prior pref vtc....100| 53!2gMayl2| 731gJan 17|| 72 Deec| 731, Dee 

ee ae sl te se ates hain ra) SE. ee ee Ua Do prefvtc......... 100} 40 June 8} 57 Jan 8j|...-. ....|--... ---- 
331g 341g) 3312 3412) 3314 3312 Z 31lg 335g) 31 32 | 11,300) Pittsb & W Va interim ctfs100| 20% Apr 16) 35% June 1)/..-..__..|_.__. ---- 
641g 641g) *6414 66 | *641g 65 fa 63%, 64lg} 63 6314 s Preferred interim ctfs_..100 | 535s Apr 17| 68 Junel5||_.... -...|...-.---.- 

94 95%) 93 Q5l2| 923, 943, yy 9212 9434] 9253 9314) 52,900) Reading -........-----..-- 50| 835sMay 9| 1044 Jan 3); 751g Jan Bite Rope 
*40l2 42 | *40le 42 | *4012 42 *4Qlo 42 | *4012 42 | | DO 6b Pil. nncessnan 50| 393,May21| 45 Jan 29|| 61% Feb| 46 F 
41 44 | #4014 44 | *411g 44 i= *41 44 | *41lg 4219) ~~" 7” i ees 50| 40 May29) 451gJan 16|| 414 Feb| 52 

18 18 171g 1712} 1714 174 z *17 18 | *17 184 200| St Louis & San Fran new .100 16 May 5| 26%Jan 2 151g May| 3801, Dee 
*3012 32 3012 3012) 30 30 *293, 3012) *28!2 31 300| St Louis Southwestern_...100| 25 Feb 3) 32 June26|| 16 May| 3213 Des 
%45 50 a a ee ee | ee oe "SAR lpi CRRSES 957 100| 46 May 3) 53 Jan 4|| 387\gSept| 57 Dee 

131g 1312) 12% 13 *12 1312 *12 1310} *12 14 800 - we Air Line. ....... 100 12 Mayl9} 18 Jan 3 4 Apr 191, Dee 
*28 30 28 28 | *28 30 D *28 30 | *28 31 oe ye § See 100 | 25% Mayl6) 30igJan 3/| 34g Apr | 421g Oct 

92% 937%) 91 9314; 90% 917% 8 91lg 921g} 91le 921s) 30,960 Genthern Pacific Co.....- 100 | 88% May 9) 9812 Mar24!| 944 Apr| 041g Jan 
261g 27 25%, 27 251g 2612 5 2553 2633) 25%, 26 | 24,700) Southern Rallway........ 100| 23 May 9 Jan 3|| 18 Apr| 36% 

55 OBS 55 55 | *54l2 57 544, 55 | *54 55 ONE I. i ctwndnsitiets 100 | 5153Mayl5| 70igJan 30 Apr | 731, Dee 
*15 173g) *15 1612} *15ie 16 = *15 16 151g 15le2 100| Texas & Pacific.........- 100 134% May 9| 19%Jan 4 613 Feb 21%, Dee 
*20 22 19% 2012} 19 20 ©) 18l2 191g] *1812 19 2,500| Third Avenue (New York) 100| 17!sMayl5| 48%Jan 2|| 48 Nov| 681gJuns 
*84 87 | *84 87 85 85 4 85 85 | *84 87 400| Twin City Rapid Transit..100 | 84% Mayl2| 95 Jan 20|| 94 Mar June 
134 13512) 133 13412) 132% 135 132%, 13412] 133 13312) 25,700| Union — eee He 1287 May 9) 149g Jan 2/| 120% Apr Oct 
*79 80 | §80 80 | 79% 79% B #7912 80 | 80 80 ee enc 7614 May 9 Jan 24|| s80 Sept] 841,8eps 

81g 8% 8lg 8% 75g 75g 7 8 7 712} 1,500| United Py mee invest=-“100 612 Feb 11%gJan 2 7% 2114 Jan 

1612 1712) 18 18 16 «16 4 *16 18 46 * ie Gir ~ cena 151gJunel4; 23%Jan 2|| 17 t| 39% Jan 

121g 1212] 11% 124%) 11% 11% 1153 115g! *11% 12 § D0el SEE Kabat inddaxnenee 100 101zgMayl0| 15%Jan 5|| 13ig Sept; 17 Jan 

49 49%) 48 50 | 4812 4914 i 481g 49 49 49 | 6,600} Do pref A...-.-..... 100| 4453May 9) 58 Jan 2/| Gill, Dee 
2614 2612] 2534 2614] 251g 2512 8 253, 25%,| 2512 2512} 2,700! Do ROSEN 23 May 9| 30igJan 2); 25 Apr Dee 

20 211g} 19 2112] 1912 2012 20 2012} 20 2012) 5,100) Western Maryland (new).100|} 17%May 9| 23 Apr 3||-..-.....|.....---- 
*36 «639 | #36 «39 | #3539 - *35 39 '*35 39 | ../._- Do 2d pref........... ye! £ et Be ~ , Meeeemedin, meinen . 

15 1612 15l2 1612, 1514 16 : 15% 15%, 15% 16 5,300, Wheeling & Lake E Ry...100| 13 May 7| 22%Jan 2), 231 Dec, 27% Dee 
*33 3412) 33%, 33%) 34 3433 ' *34 3412) 33 33! 800| Do preferred 311gApr 10) 6505sJan 22|| 46 Dec| 658l, 

*48 51 *48 51 46 47 ‘ 46 4612) *45 50 1,000) Wisconsin Centra -100| 45'2Feb 14) 544Jan 2 83 Apr 5613 July 
: industrial & Miscellaneous 

151g 157%| *151g 1612] *13%, 167% ' #133, 1534) *145g 1534 200| Advance Rumely...._..- 12% Mayl0) 18igJan 9|| 14 Aug| 21% Dee 
*291g 31 | #29 31 | *2914 30 H 28 28 | *28 30 100 See 28 April] 37igJan 5 Oct Apr 
*68 70 | *68 71 *68 71 ; 68 68 | *68 71 100| Ajax Rubber mie denithirmeta 50| 66 Feb 3) 80 Jan 25 63 July Dee 

* 5%) 5lg Sle] *53g 7g ' 51g 58g 5 5 700| Alaska Gold Mines_-_-_-... 10 5 May29| lllgJan 4/| 10% Dee| 2612Jan 

#412 51g} 414 412) 4 4 ' 4 4 *37g 412} 1,000) Alaska Juneau Gold Min’g.10 4 July 3| 81g Mar26 Oct | 10% Jan 
2912 3012) 29 30%) 29 2914 ' 283, 29%) 281g 2812! 5,600) AllisChalmers Mfgvtec..100| 201gsFeb 3) 325s3May31|| 19 July| 38 Nov 
83 84 | 82% 82%) *82 8412 ' 82% 82%) *82l2 84 200| Do preferred vt c....100| 794 Feb 3) 86% Marl0|| 70\gJuly| 92 Nov 
*9llg 92 | *91 93 | *91le 92 ' 92 947%| 92 93 1,200| Amer Agricultural Chem..100| 83 Feb 3) 951gMay 2/| 63 Apr | 102 Nov 
*98lp 9934] *9812 9934) *991p 99% : 9912 9912| *99 100 1001 Me ee... cen cn 00| 9853Feb 10) 1031gJan 24|) 96 Mar) 103% Dee 
9314 9314] 9314 9314) 9314 9314 ' *90 937s) 91 9 15g 600) American Beet Sugar Wit 100| 81 Feb 1| 1021gFeb 15|| 61% Feb | 1081g Nov 
*93 97 | *93 97 |*___. 102 ' a. 4490 27). ey 100| 91lgMay 9} 98 Jan 24|| 93 Apr| 102 June 
4834 497] 4812 49%) 4912 4934 : 4812 51 483, 4914) 15,200) Amertenn Can ae 100| 36 Feb 38) 53 May28 681; Sept 
1047g 105 | 105 105 |*105 10612 ' #10414 106 |*10412 106 OO We i oa can nce 100 | 103 May 7| 111!2June 6|| 107% Deo | 115% Sept 
76 7814] 761g 78%! 76% 7712 ' 75% 77 | 75lg 76 | 13,100) American ( Cat & Foundry.100 | 57 Feb 3) 80%June26|)| 52  July| 78ig 

114 11612/*114 11612|*11414 11612 : “ee sO es iets eee S00) ° Gee eee. ae 11512 Apr 18) 118%, May28|| 116% Aug | 11913 Map 
*36 4012) 37 3712] *36 3712 : *37 3712) 37 37 700) American Cotton Oll..._- 109 37 July 2} 50lgJan 5|| 48g 581g Oct 
*90 95 | *90 95 | #90 95 ‘ *90 95 | *90 95 | _.._-- pg sla atin 92 Mayl0} 10l1gJan 9|| 98 Jan | 102 

14 14 141g 141g) 13% 14 : 13% 13%| 1312 1312] 1,200 Amertean Hide & Leather. 100 10 Feb 2) 1714 Mar29 8% June} 201, Oct 
*60 62 | *61 63 | *61. 63 : “1° a6 68 | 6d 551gMay 7| 75 Jan 4|| 45 Mar| 847% Dee 
OY ee et Beate ' ---- ----| ---- ----| | 200) American Ice Securities...100| 24 Feb 2) 32%Jan 2/| 25 Jan | 82% Dee 
24 24 24 2414) 23% 2514 ; 24 2412| 2314 24 3,150) American Linseed_-..-..- 100| 15%Feb 3) 26144 May31|| 17 Deo| 27% Nov 
5912 61 | 61 61 | 61+ 61 ; 60% 61144; 60 605s} 1,200, Do  pref......------- 100| 48 Feb 3) 63igJune 6|| 88% Mar; 62% Nov 
693, 72 7114 73%) 71 72 : 69%, 7112} 70 7012) 12,400) American Lovomotive. .....109 62igFeb 2) 82%Jan 4 July| 08% Nov 

*103 105 |*10312¢ 104 |*103 104 H 210312 10312| 10312 10312 900). eee eee 102 May 4| 106%Jan 20|| 991sJuly| 109 Nov 
113g 12 12 121g} 11% 117% H *105g 11%) *10 12%/| 1,100) American Malting...._.. 100 81g Mayl4| 19% Mar30)|.........|----- ---- 

643, 66 6514 6614) 65 6512 ‘ 64 6412) *63lg 66 $0200). ae en cwnon 53 June 4| 68 Mar30)|....--...|---~- --- 
*90 95 | *90 95 | *90 95 ‘ 911g 9112} M1lg P1l2 400) Amer smelters Bec pref B.100| 90% May25| 9914Jan 31 J 97% Nov 
*99 9912) 9912 9912) 995g 995, G95g 995) *99 100 500! Do pref Ser A stamped._| 97% Mayl0) 102% Marl0|| 91%&July| 102 Nov 
10614 107%s|710614 10614| 105%2 10714 105 107%3| 1041g 105%s| 16,106 Amer Smelting & Refining. 100 9453 Feb 2| 112%June 2 A 122% Nov 
113% 113%|*113ig 114 | 11319 11312 112 11212| 11212 112!2 70 ee ee 100 |71101g Mayl1| 1171g Jan 19|| 100% Apr | 11813 Oot 
72ie 7273) 72 73 72 72 70 7llg| 70 70\2| 4,200 pe Steel Foundry..100 52 Feb 3 75 June 7 44 Apr 73 
119% 12012] 120 121%] 120 1205s 118 12034} 1181g 118!2| 10;700 American Sugar vies 104% Feb 3) 126% June 9 Dee | 125% Oct 

*117 119 |*118 120 |*117 120 ' *116 120 |*118 120 | ___..- a 11612 May23| 121g Jan 25|| 1151s May| 12813 
12014 12014] 120 120 | 12014 120% ’ 120 12012] 120% 121 1,550 Amer Telephone & Teleg_-100 11614 Mayll1) 12512 Jan 24||41231g Dec |21341 Sept 
*191 19712|\*190 198 | 193 193 *192 19712/*192 197 100 Tobacco......- 100 | 184 Apr 21| 220 Mari2|| 188 Feb N 
101 1017%'*100 102 |*100 101 100 100 |§101 101 2,150 pref (new).....--- 100 | 100 Apr 24) 109%Jan 18|| 1054 Apr | 118 Seps 
*521g 531g{ 531g 54 53534 *52 54 | 5214 5212) 1,400 Am Woolen of Mass_____- 100| 37'gFeb 3) 58%June 9 58% Nov 
*97 99 | *97 99 | *971e 98% e728 1 OF” Oe =...) ee 94 Feb 3/ 100 June 9|| 92 Jan | 102 Mas 

41 41 | *4012 44 41 #4012 4234) 4053 405 300} Am Writing Paper pret....190 37 Feb 3) 5412 Marl0|| 11 Jan 76% Nov 
31 32%; 31%, 33 3212 329 *30 3212] 31%, 31%3} 3,200) Am Lead & 8..-.-..--.- 28 May 9| 41% Jan 26 J 07% Apr 
a meee cok eee a. 61 61 2 gr :esbpieees 61 July 5| 721gJan 26|| S9lgJuly| 87 Nov 
8012 81 81 | 80lg 8153 791g 8112] 78% 79%) 33,100) Anaconda Copper...------ 70 Feb 1 May26|| 77 Apr | 105% Nov 
105 10612) 10514 108 | 104 10512 104 106 | 102 105 | 7,900) Atl Gulf & W 18S Line ctfs i00 89!gFeb 3| 121!gJan 22|| 56 July| 147% Des 
*6014 6112) *61 62 62 62 *61 62 *60 62 200 Do pref certfs_...-..- Feb 8 66 Jan 6013 Deo 73% Nev 

73 76le| 74 75% 70's 75l2| 7014 7214) 84,500) Baldwin Locomotive.._.. 100| 43 Feb 3) 7612 July 2|| 62 Dee| 118% Jaa 

ad Re OBE TE ote dean *99 100 | 99 99 300} Do pref.....---.----100 May 5| 102!2Jan 15|| 98%Dee| 110 May 
*108%g 115 |*108 118 |*108% 118 #110 11512/*108 115 | ..---- Barrett Co (The)..---- --100 | 104% May15| 136 Jan 2/|\61271, 167% Dee 
#140 147 |*__.. 148 |*____ 148 9 ae ee een poeese ipa -100 |@119 Mar 1| $15 Jan ¢/| 615 Jam | 700 Nov 
138 14214] 140 14214! 1383, 140% 135 141 | 132% 13614|115,300! Do class B common...100 108 Mar 1! 156 Junell’i........./--------- 





*Rid and asked prices; no sales on this day. % Ex-rights. 


§ Less than 100 shares. 


6 Ex-div. and rights. 


s Ex-dividend. } Before payment of ist installment. 
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Range for Prevto 
Since Jan. 1 = ‘| vow es 
an. 
Range of 100-share lots Highest 
basis Lowest 
| YORK STOCK | Os Highest hare |S ger share. 
y YORK Lowest | S pers 846 No 
ONT Sales/o | weet BO yb re share 1zo July + Mar 
CENT. ee | er re mo 6 7 c ab 
on eee, ee Lae videy | Wee’ | (Cen.) Par 117% Mar'3 el, Jan 26l| 18 June som Jan 
| « 9 . € € 
W SALE PRICES—P oad he dl eo ome at erage me Dref--- -. 0 rtd 24 oat Jan 25| $9 ‘Apr 1iPte Boe 
ND LO 2 ’ednesday | July 5 Bethlehem or ne papa 1712 y12| 62% unell | 7%, Jap i Fi 
HIGH A T y July 4 share ; & Superi vte 46 Ma 10112 J 105% > tin a 
eer Butte Petroleum 100 Feb 1/ 7, Jan 25 be 31 June 
Monday | July 3 | $ per share | $ 30 | *20p) Caittornia Petroleum vt ¢- 00 | 70 2 oo. 20) ~“88lg Apr | 13 Nov 
Saturday | “July 2 $ per share | Me 123 “397%, “40 500] DO Bret -—--------- 1 10912 May 9| 41 Fe 20|| 882 i Bulg D 
her... 100 ig May 3, Mar 1953 July 4 Nov 
June 3 | $ per share oo” BA eee 21 S| Cetra "Lewiiee=->=2-°72 32% a, a aaeee uly| 7 pt 
share | ates ‘ 20 Ole 52 2 400| Ce Dref......- No par 752 July 2753 Mar 7\| 461g Jul; 631, Se 
hare $ per dual sacs A0le 20 KO *5O\e ‘ 133 23,6 ; Do Pasco Cop... .100 Feb 3 33 Mar 381g Apr 537, Dee 
$ pers “30ie 40%| 40 0 ‘ *50lg 52 9214 93% sun| Cerro de tor Car_.._. *) See 2 So 7| l4 Sept Jap 
rant 3912 4 _ *19%, 2 , 1 93 9514 £110 11212 1.200 ete 5 48's Fe 2) 58 = 4' 30 o Juiy por 
+4i pon 201g 2015 *5012 Sle : = 11219) ee) yaa 3812 Feb 2) 47% AD 4|| 40% i444, 
5 110 341g 3 11,200) Gaile Sopper______ 3 dD 4 Dec Sept 
“si, | Sh. ie wei ft, Biel Zee Tee) 28 Colorade Ful ifoa-----iop ees gee ee (ts oe 
5! 1 9% 1219| 1 254 . 77 21!g 21! 6,804 Colo &Elec---_-- 100 ayl0 - 30) Feb Dec 
93% 9614) 11212 11212 3512 352 ‘ di + Ooe 2500 bia Gas Oru. 210433 M a Seeeeoeo ace 20% 
2i9| a6 i 4 77 ° 21g reg 54lg 7 "oan Colum -Tab-Rece 100 ls Feb 21g Feb 7) 13i4 Aug 31g Dec 
#110 ll le] 35le . 77 ‘ 55l4 55% 5O0lg 507, 4.200 Computing Gas (N Y)_- 8212 B31| 12121, 29 «| ll 4 
*3512 36 ‘| “ae. =e. | 21 2153 ‘ 5012 52l2 40% 41%5| 4, te ao 10812 May3: 34% May: 2|| 85 Jup 9919 
215, f 2 s --599| Cons Can.--- eb 2 Jan 014 Dec 7% Dee 
79, 79 211 — 55l2 a, ' 41 4112 *39 48644 200 ‘So oan ~==~=== is F 11) 112% ly 2|| 6 124% 
a oe ae 534] 5ll2 52lg oes aan. | date toe 800] Cont ucts fining ~~ 100 B01 Feb -2| ‘917%, July 3|| 108% Jan ‘ 
, Ae. 42"| 411 41% { — |et08 109 +901 102 Gan Product >a $3 Semele] 1278 sen $1 Seu tee +a tod 
de le lle | #39 At ' 101 1024) O81, 112 63,000] Corn Se pet 100 | 102 * June 3 Sedan 6) + oe 208% Some 
a? 2% O8tel*107%2 109% ' oes OS ae gant) "3/4001 cible > ag pan 35% Fed 3 + art] a oo 
aoe ae 10512 10512) *9912 103 : 33 3412 974 9714 227,700) Crw <9 ei --No Dar 8512 Feb 14) 205 a 8 oe ss 
{ Z ¢ 75, 1227,7 --- | Feb 
*1U7/12 10912 *100 103 *| #10814 112 $ 712 98g 534 8753|2 250! oup Cane oneiseeraapiad se 159 Feb 105 Mar & 24 De 201g 
Bl 10 |*10! 333% ' 97 90%] 85% 8753/2277 Cuba f...---- 169 lg May10 Jan 2) $ Dec Oct 
102 10: *10814 110 | 3214 H 853, 9 48 10212) oon pre: Sugar-_- 9912 32 9} 1 187% 
2 321, 33 98 ; 212| 102% 1 , erican 100 Apr 20 Jan 9 Apr Dec 
#10814 Li. 324 | 298 1 ' 10212 10 - 415g 421, 300) ee ne 0 11% 19 24% 26'| 15 135 6 
31% 325% 10444 1055s) 88 = 90g ‘ 4lt2 42% 90%) 500! pref... jes Corp. 7 953 June 171% Jan 6 120 Dec 93 De 
6 9175| 103 ' 90%) #90 51s | Do Securities . 7g May 9 Marl 12 Dec G Apr 
10512 1 l) 8918 7 103 3 ‘ *90%g, v 185l2 1851s san! Distillers’ EE 1507, 20! 125 88 8 Mar 
87 91% 10214 102%s| 4214 42% : 85 195 2° 105 "8,00 eee i00 9814 Apr 93 Jan ‘ be 116% 
3 Qe 4384! 9034 *185 0314|*102 3g, 8 Dom lectric____ 100 Apr 24 Jap | 013 Deo Nov 
103 i. 4212 34| *90!g 90 ? *100 10 207, 2332 800) eneral Elec tem ctfa__ 85 72) 61% 4\| 1101 iy| 120 , 
425g + *90 90% #185 red H 21 2ile 1134 11%! 709| G neral Motors ~*~ 100 45 Juneao| 112 Jan 17/1 30 Ju S00 Mov 
9012 9012 #188 194 1#100 10314 ' 11% 11% 1 159 nn9| Ge ys y; 3) apo 100 10414 June? | §2% Jan . 34 June 193 No 
( 2 : 157! 74, Do (B F)_. 100 yFeb 3 an 26 May Nov 
3182 194 *100 10314 *2012 23 ‘ 158 160 11612 200} gy dapeelstaaeee 75'y Fe 47 J 3|} 71 3 115 
‘ i 5141 110 | ae, ~sepy~ dane 100 r 23 Jan May Nov 
*100 10 Z2 112 13] 12 13 H 11312 11614 *88lo 91 | 8,300 Do pref. SéP.... 40 AD 3) 137 13)| 87 190 ov 
2214 43% 11% #156 159 : #2816 91 453 46 "100 nby Cons M Copper. _100 991g Feb 3; 110 June 2 72 May 744,N 
*10lg 11% #157 16254) 114 11612 ' 45%, 46lg 4 109 409| Gra Cananea tfs___100 102 Feb 1712 Feb 4253 Apr 297, Jao 
33%3/*157 3,4| 901e 104 \9| Greene Steel tr c 100 b 10) 1 Junell Aug Jao 
#157 163%) 114% 11734) 9012 90 « ‘ *104 108 |* i 8314 900 f States & ee 117 Fe 6612 22 ll 74 
5 11812 90 5le 4614 ' 1 4 8314 | =ay) Gul ref tre .100 eb 1 May22 Dec 7% Nov 
~~ ir 45 47 | 4512 10712 t 40% 40%| #40 41 | 300] Do Ist pret tr ets. -- el Monee 571s June2? ste Jan 1e0% Bene 
*89 47%| 45 7 |*104 H H 405 2514) 1231, 124 | 200 De 2d Di ns Copper... 00} 13% b 5| 571s n 2] 10 Feb aon Gane 
Ost 104141104 "6 | #83 40 i 110 110 lelzo* ta Es prs nog Pa em ances ~ 4 ovis Mey © a site Mar "tome Jan 
10414 #85 40 ‘ ' 110 “S13.| 15,000 et ae | 10712) 1} 36% } r24 § a. 
aes -- 40 = \*195 5 128 $ i? “aaah “60i 613 2 | "Do ae ot N J_.10 | 193% Feb 8 951s Ma 21 38'3 Deo 7512 N 
40 40 oe “aan l asa. dae ' Glis 625s] #17 1916 “1,800] , De. Harvester of NW 3-100 Np ie all “enue ~ "re apes 
cams tte | tae sae #120 = ' *17 = 20!2! $53tg 55 | 1a Int Mercantile Marine..-- =| pA tn Wate Sl...2... 85'. Geps 
ore” tas “To1% “62%! 61% 62% oO atiuleras '27%| 8.700) TOE M Nickel (ie) vt “200 | $212 June2s Gig Jat 4 |" Doc | 94 Non 
4 ae oot y> ' 1 2654 275 90 Intern > Paper.-_.-- 00 | e29 fay26 May June 
61%, 62% +18 S5lg) 54le 56 ' 2612 277, 3% 8412) 33 200) tional f ....100 | 44 Jun 501g N 64 5612 
BE + ie 2 81% ‘ 5, | Interna ed pre 25 > 2 & e13, Aug 
+18 zy, 55is *111%4 113%, ' 81% 84s) 395 40's) 5. 400| stamp ae #0 Fe 037s Junel3) 2512 De 2397% 
55l2 ' ‘. . Do ld T ar b 3) 1 bn 2) Jan Feb 
5512 55le leatite a+, | 27 37 : 40 4014! 7 RAI 35 100) liy-Springfie No p 701g Fe 30 Ju 1794 91 
2814) 2 5 0 3 3 y ae 100 %3 July 5) 3¢ an 19) Apr June 
*110% 113'4| 2634 2814) 8134 8253 ‘ 3533 35%! “70 74 | anol Re necott Cop _ RRR. 16% Ju r21| 232 J 17|| 78 ph ee 
27 37% Sli 84 | 39120 395 H is | J 46 | 449| Ken anna Steel___ No par 9912 May2 93, Feb || 64% Dec 99 Sep 
2: 3953} 3912 « ; ---- 46 i 8, | kaw 7we.... 00; 1 10) 8 15) Jan 
815g 8: 4 393g 3953) 34 34 ‘ +45 49 33, 4 414| 8.500| Lac Rubber & Re 214 May 67le Jan 17) 44 Deo 93 
B0%4 3914 341g 74 | *73, 0 75 ' “Sei 91] 1'900| Lee pont tae 100 Marl4 a sal a Dec'| 80% Jun 
Zle 34iol : 7 Sea. 93 71g} 1,900) 1 rillar nies. 64 20) 61% 18 Jan 
3312 3412 74 6 *4512 55 1 9334 96 1712 -| Lo Compa ----100 4313 Apr 4',Jan 18) 32 Dec 1205 
op : . : 6% 175s| #17 ------| Masa Semapentan. . ) 18| 7 20) une ab 
“tia | th, th) “ES i | tes etn 2g | occ] Ma aif Motor ine i eit” 100 2sis Suly'o) 40 "dan NS) 80% June) 105% Jan 
44% 45 96. 9712) 18 18 ' “8014 ----| #2 it G4t2) -—- 05] Maxw ist pref st ctfs_100 8153 Mar 1 977, June 33 Aug ome 
= ae 177%) 18 210 ' G41z| #641, 5 | 8,5 Do f stk tr 100 ay 3 pr 30 =< Dee 
95 lel 177 *195 - ba "6414 4412 46 | "900 Do 2d pre RASS 90 M 1! 431444 Lf ee “114% . 
*17lo 18 *195 210 | *30 85 “4 441g 46%) 31s 64 1,800) ge esteemed 100 34 Feb 6715 June 5|| 684 Mar 1174 No 
"3B0lg BS *O4is Gite] #64 “7| . 26, “31 99 "| 6y,900) he = eee 50 931s May10 100i Saezs|| 100 Sept aa ay 
o64* Gate “a ari Sou, evls 2 + 10075 97%, 99 | 100) oy ma B amet iat sem 6 in “aon Dee 
: . ) { “-- ---- ) _iae li 1 5) ov 
47 47% *66 68 } 29 3014) Oo #92 i - 4 41 5, 33| Midyv Power. --100 5 May Jan 19% Apr 00 N 
ie: - ¢ 4079 | 13,4: ape rea 10 5! 127 ell} c| 1 Sep: 
“B0ie Bore] 3012 30 "| 948% Hy A on ol wt Pihseihe, on: moneeeee 100 | 112 May 3| 42% Jun Ball or ies | ete 
30i2 30!2 9419 9x 951g O5lg 6012 62ls 31g 9312) A Do - pega 5 rg 100 24 Feb 6g Jan 87 Dee 117g Oct 
5g 9612 G0%| 40% 411g S Ble 98 79312 12) ---- | National === =-~-~- 00 y 9 ig Mar23, 4 Dee Nov 
By ae ak em 95"|  & sani w2uletnt 112 a Nat name & Siainp'g=- 100 gz" rob 3| oi Ms i) ee 136," Nov 
407 4114 6233 oF 1 9312 95 Oy Sle 110%) ____ ay a 900! Na  pemeagmee 4 1 May | 53g June | 118 July 757% Dec 
Be oS rota Oe gue el “i, al 0 oe a gas 8) gt Mare "Sb Aor | ba Be 
+e *110 2) == ---- 38% 38% 9614 9614 mae pref... - opper___-_: )| 128 Fe 2| 72% Ma 19|| 75 == =~ 
*110 11212 A 7: Ne tetgad “zoe Zz *96 100 yt >» ee Do Consol C ---100 60 July 2 3%, Apr 19) “Sua Now| Lice Jan 
---| --- 5 -- 3¢ And * 5i a vada rake_. 4 3) 1437, 19||.- v 
---- Hb 115 ne 38%, b+4 *56 rr *108 112 4, 300! — York Air — -oseam = 87 Feb 15| 54 se 14 ue 31 ame 
"39" "3953 3814 98 | $96 = *109 ie | Z2219 - 800) North ena ee (The)... 25 451g — 3 71s Juned7| oon May! = Dee 
K ; 98 56 f 23 le! 138 1: 300) 2 hn yn gual 5 3! 30le 18|| 1 e «é 
"96 «8699 | *56 58 i#108 112 n 138 14012 59 «= «463 500| Ohio el Supply -- g....100 18 Feb 06i4 Jan || 38 Jun 3, Des 
a 113 "/*109, 1254 231g 145" 3 *-.- 126% 123% = * wen Ontario Sliver —_— ee F 60 328 oo wt Juneo7 Son Foe ig 
*1 lo 31g *140 , Oo 124 C *44 . Ae a: 200! ific Mall_...-- ( Chic) -- 32 1 58 26'' 1 88 , 
*231g 23 les40 15 60 60 44 49 553 ,600| Pac GL&C D150 35 Feb 9 June * €2%2 July 108 No 
oe 60 | 12212 125% ~ ~ ee 737—| 1:300) Philadelphia oa aie ane. -100 107% Jan 15 vst Jan ae a. | — 
*6 26 0%4 8 Sle, 751, 75% 00 0 rosit_ a a 11 7 
edits uel cane a ts oy 2 74 ete gig sana "Do bret tts deposit 4 Saeoasiast Sen 26|| 150% aw ‘Bis Nov 
“as Ot 5% 29 *| 281g an < "53 Bai, | 524 ome 600) Do — 1 LE RER: Lee 118 yom ao Site tie 10344 N ov 
¢ 2834 76 . O SS BA 17% 1 “| 900) Presged ‘Steel Car. tNJ_.- 136 58 2); 954 37 
9 2912} z 77 lo 35le 12) 11712 1 4 is _.100 3 Feb 2 Jan 2 0 June Nov 
“77 78 55 Béle Bale pate a Sr | 108 | --.--» | Public Sory Corb ot eae 100| 96s Sune26. 10% $ero7|| 43 June 17, Nos 
Baal “See ba 117° 117 “ #100 10212 3100 1 oe Railway Steel simncmnent.”* 23 Fed i oie June,7 "83% Dex | 84% Sept 
54 55 11812 1181» 75 75% bd *117 11 140 00, Railwa Tle ests 20 Feb 7, May 637% Dew Nor 
i, el, 139 5 pr ted Copper 60 1} 1057, 4 ‘ 33 eb 
118% 118% 7612 7612 *100 103 2 140 140 *53 2B _| nsolida: “paagigaet * 90 Feb 68 Jan 2|| 16814 M 40lg F 
*75 75le #100 103 #117. 118 533 #923 99 6,500) Ray oe Iron & Steel__ -100 15 July 3) 4 Jan 2 22 Dee BS: 
‘ Site! 58/300) Republle tron & Stocl---- 2354 9 931, Nov 
*100 102 *117 118 ot 5 *98 «699 2773 28 58° 300) Repub pref ..... Corp...100 16212 May15| 29% Mar 9 ° son 934 No 
*117 aoe 140 141le "537s "537% 1 28 253g 9019 91te| 5: 600} Do Motor iy Oo 2 221g Feb 2 59% sy pie ~"37_ Jul 240 June 
as a i My a *98 «99 ‘ 90l2 931g 103° 103) ioe one eee yee 10 39% June28 gh (| EE 167 Jan 
5454 *98 100 277, 2814 H 103!g 103%4 161g 19% 1,100) Sears, k Ariz Coppe' _No par 42% Apr 21 209 Mage 10012 Dec 114 Mar 
e SR aenl 91k, ante : 15lg 17 6514 166 500 Siacalr Of & Rett io par 165 Feb 6 lout Jan 20|| 108% Bept 79ts Bens 
2814 281s 9114 931s #10210 104 ; 164. 16612 nose 2538 700) Sinela: {field Steel .100 lg July 5 Jan 2 4813 Dee 91, Dec 
2 + - f 46,700) he Sugar... 5414 5) 1085, 26) 2 . 
91 925 10253 1025, 15 19%) H 25lg 251g lg 4419 700) Sloss-S rto Rico d.--100 1 July % Jan 26) 15% Dec 24113 No 
253 9 0 ' 45%) 4212 4 th Po (The) - 9 29) 53 20) June Dee 
10253 10 18% 1 *166%4 170 H 4334 57-57 -.| Sou aker Corp xe 31% June2s 1912 Jun O|| 177% 595, 
17 18 16614 16614) *25 2614 ' so et 190 60,800) Studeb f...-....~. pon Feb 2 Jan 10) 484 Sept lg Maz 
L : 160 160,8 pre Inc. 1] 13 9) 243 14! 109 
*168 170 *25 2612 431g 451g *160 190 534 5833 300) Do nega Am hem w 9 May 1 June J ee aebae 
tg 261 4638 58 ' 6212) 5534 tz Mo r&C 00 | 19 3| 6 ri2| <5: we 
*25le 44 *57 5 ; 54g *91llo 94 100, Stu Coppe' ae 813 Feb —a 10 
414 > ' 911g 1, essee he). 4 105 6}|-- 1 
rire 00) 53 Bs “70% 60%) ante 37 | “85 Bo 35001 tenes co Products Corp---100 40 Feb 3] \4SiedJune vac May) | 1814 Oot 
190 3, 66% 98 ' lL 18 37g ar yong phan ar , ay 3 ar22) 1g Oct ae oS 
ort A+ os os = = t 113 218 750 * -oun| 20, Seal Ee Williams Steel No par i 12 Jun 22|| 87%40et | 120 a, Aus 
yet = 381s! 3: 1734 ’ 2 910 61 60 01 | Transue& gage i} 10 ayl7! 112 June Bii.ceo« Feb | 105 Aug 
: a *37 184] 1753 214 : 59t2 101 | *95 ye 300) Underwood | ee 100| 74% pd 4| 49% Junel4|| 69 Feb 120 June 
Bail gt lel ata [HSE Be al 38 cuemioner aiie| teeta Ha Mara guna | Hb A 
2 4 ° § > Ig $4 294) ------ Raweee 8 } 2 D ov 
212 21415 563 “56le #98 9912 ; *96 98 1235 100 Union loy Stee _.-100 June Jan 151g Ja lg N 
56le set #98 9912 #447, i *11 12%4 "a 85 2,000! Meenas fp, om A eonsore 100 ipo say © ‘242 June26 re 170% Aor 
*96 46 *96 Q8le : *85 5lg 4514 300) United : eee 7 Fe 3 Jan O4i2 114 
47 g1 t 23 ~ 51 4514 e 4, aaa 1 9 63 13 
S042 hie 200 OR “33 8] 10413 1054) 105 105 "3.400) united“ Prut eT Pipe & Fay_---100 190% Ape 21| 17112 Junel3 47% Mat | 70% Det 
*1l 14 #85 89 45% 453, #115. 120 ts 13212) 3, 0 Usces: Hae ek tk leat 100 lg Apr 28) 1 Jan 3 ig Feb 1g Nov 
: “ f 7 12014 132 10 f. eee 8712 9| 65 3)| 106 Sllg e 
*24 88 4514 4514 1037, 1047g 133 133 #2119 23 —s Alco! it 034 Feb 43, Jan 57 Dec 531, Jun 
~ 45 ‘ 4lo 0 21le 211g SS ere 8 Indus a 50% 21) 114% 4 June Nov 
45 104 10 *115 12 Sig 31! aan ane Walaa U ay ee 10412 May 67% Jan 50 129% 
104 104 *115 120 133 133 ‘ *54 5614 154 15934 ’ Fees Rubber~ a 523g May10 524uJan 3 579% Mar 123 Nov 
*115 430 13312 13312 *2114 23 ‘ 15414 15812 103 103 2,110 United st D pees sehen 50 4912 Apr 23 1365g May31 115 May 130 Nov 
*13314 13512 *2212 23 *54 BB *97 106 575g 5814) 2, -| Do a OM --- 99 Feb 1 214 Jan 19 74% July 27% Dee 
A 152 15712 or wee lear sie) had egy deceabaoaoa pan S| teas tropes ey Be 
107 10 pret_ i 11653 118% 5 
A 152 159 *97 106 *107 108 #573, 60 pis tates Steel __ vs 97 Feb 1 24% Jan 22 36. Apr 1141s Dec 
15512 160% *96 106 584 58l, ' ae 7S 9ig 50% ail Be pee May 9 May31 108 Apr 72% Nov 
06 1g}! ' ' 11g} *491g 582, 2 ig naeeg date 17% 46 6 
cea 108 BT. Bots *107, 108 a hi7tt taytel 7418 oon fomscon see aie 3 1124 Jan 26 S ogre 
sas Hal an te 250° 52 117s 117% Mroie Loge '300| Utah Securit aa e100 | 104 “Feb 90% Jan 19 se pee | co” Mar 
40m,” | sao Sot, 12712 1291g tae * TiS 4] 10ste 100 800! y Oe ie 100 | 90% Marit oS Maye) 59% Oct 
#4934 [31 |z1281g 130% 1173s 1178 19 a 4llg 414 100 Fron G & ceoones 100 4514 May 9 701g Jan 8|| 45 Dee e325 Jane 
17s 174) tite 109%) 108% sth 08 * 108 ‘|*106 é8tq] 400 Western use lee & Mig--50 ‘nae s] ote is\| 34 Dee | 117 June 
il 4 1 109 19 108 681g 500 w house Pie 4312 May 381g Jan o4 600 Seco 
110 110% *19 20 43 43 68 +o 94 94 8,600 bad wg von pe toon Tee st: Mayl19 100 Marlo eas Res PATS “[41% Oct 
“40's 43 | 240 43 18019 6Ote Wii 508) Sosy Go | 800 Whive Mode oo |S san Sh jan 32\| tig” Jaa Som Sere 
*108 = “6 ate of 2 4 68 b 4 “tots — 25,000 f sub sesh aa 120 May10 126% Jan is 25 Suly 100 Sens 
*70 12} 945g 4978 8 S6ig 47 30% 3214 100; Do pre Co, Ine, ~.-100 122%, June2 373 June 95 6615 Sep 
9411p QAle 501g 505g *63 73 3014 3l1le Ai Siz 400, Wilson & (F oerece- 100 Feb 9 Junell 52 JIniy 
5012 2 3 PO, ie eas 1, EE Ee Tree esences 231g : O74 . 
-i0%s 73 MG a 4712 Hh “sa, We | “aa B.. 100) Wool pret. —- recat 100 91 Apr 16 63 Junel8 cates of Gepedit 
477 gi - es) “ e124 1 acid i= "200 Do pref A vt ¢.+----100 = $100 per share. » Certifi 
a ceue 38 dit T 9-4-oeoe Par 
“1 70 | 71 25 |*124 4 85 B52] 333% ype a eo ene . 
70 *123 #1 ee *92 9712 58_| -..... ts. a 
414 Sitel S3Rig Bete 60 | 54 Ex-righ 
ental | ig > #3314 +54 -rights, @ 
123 1g 3419 97 hares. { Ex 
*34i2 37 on . 98 | *92 5912 - than 100 s 
#92 «(98 ond ep cee thisday. § Less 
*55 «6188 no sales on 
© Bid and asked p 


Ex-dividend. 
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In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest’’—except for income and defaulted bonds. 











DS 
N. Y. STOCK EXCHANGE 
Week ending July 6. 





Week's 
Range or 
Last Sale 


-—e 
ee 


Range 
Since 
Jan. 1 












































High! No. No. | 
100%50'2821) 


9612) 217 | 93 


100 Apr °17/.... “|!100 


“|10713 Feb °17|_---|, 10742 1 10712 


07 Feb ‘17/_..-||107. 107 
99%3 June’17|_.--|| 9912 991s 
---- |1051¢ 11112 
pica ont 10212 


Be j 

BONDS | = Price Week's 

N. ¥. STOCK EXCHANGE | #35 | Friday Range or or 

Week ending July 6. |= July 6. 
| 
U. S. Government. | r Ask Low 

U S 3348 Liberty Loan (w i)1947|4 -D| “00: *s0 Sale |100 

U 8 2s consol registered - - .41930/Q - 9712 ---- one May’17 

U 8S 23 consol coupon ----- d1930/Q - 9712 ----| 99% Jan °17 

U 8 3s registered -_.------ k1918|Q - i 98%, ....| 99 May’l7 

U S 3s coupon ___.------- k1918/|Q - F| 28%, -.-.| 9853 June’l7) _ 

U 8S 4s registered__..------ 1925| |\Q- F| 10412 106 {105 105 

U 8 40 COCNR....- cn-5806-s 1925|Q- F| 10412 ---- 205, sane‘) |H8 

U 8 Pan Canal 10-30-yr 28-k1936 iQ- F| 96 oowe p 4 ye AB 

U S Pan Canal 10-30-yr 28_.1938/Q-N| 96 ----| 97 July’15) 

U S Panama Canal 3s g--.-1961|Q-M| 80 ---- “as og pa 

U 8 Philippine Island a0.121608) Q-F Baaners e _ ae 

Foreign Governmen } | 

Amer toon Secur 5s..--- 1919|F - Al oe a or 

Anglo-French 5-yr 5s Exter loan.|A - Oo fe. an | aan Mart? 

Argentine—Internal 5s of 1909.-|M- S| 02, 59. | ona May ” 

Bordeaux (City of) 3-yr 68-1919|M-N) | 95% co las 3 ” 

Chinese (Hukuang Ry)—5s of ‘11/3 -D| -— 4 way 

Cuba—External debt 5s of 1904_|M- S| ++ at oat 
Exter dt 5s of 14 ser A...1949/F-A| [0 8 Save 931g 
External loan 448 1949|F - > oo Paar sy oad 7, af 

oka... A- ¢ ale 

— of — g “...7 1A Ol 95 Y6lg 96, 

Do do 1931 A-O} (9512 Sale s 

French Repub 5s secured loan-|-- -- tt = — ook 

Japanese Govt—Z£ loan 4348-1925|F - A|3 85/8 86's oe seat 
Second series 4448..----- 1925|J - 3/2 + a ay ung] 

Do do “German stamp’’.|-- -- s 8 " ' 
Sterling loan 4s___-_..-- 1931/3 - Jit 75'2----) 7512 Apr °17 

Lyons (City of) 3-yr 63_---- 1919|M-N hr e +e 

Marseilles (City of) 3-yr 6s..1919|M- N t ec Senet? 

Mexico—Exter loan £ 5s of 1899|Q- J “ge! $3 June’i7 
Gold debt 43 of 1904_-_-- 1954|J -D “San Bal a 

Paris, City of, 5-year 6s....1921|A -O t 791. oot +4 

Tokyo City—5s loan of 1912_...|M- $ 973¢ sal 2 or 

U K of Gt Brit & I 2-yr 5s__1918|M- $ 96; vend 7 
3-year 544 temp notes__..1919|M- N 36 8 raed 4 
5-year 5% temp notes___.1921|M-N 901 as O9%s 
Temporary notes 54s_.--1918)-- -- 20 2 or oot 
Temporary notes 54s_---1919|-- --| 99°s Sale 4 
ore are prices - the basis of |$5to£ 

tate and City Securities. 

N ¥ City—4 4s Corp stock.1960/M- 8} 97'2 Gale oe 
4s Corporate stock.__.1964|M- 8 O77. a pL 
4s Corporate stock._..1966|A-O 10210 e Bib, 
434s Corporate stock. ...1965|5 -D 102! Bale io 
434s Corporate stock....1963|M- 8 4 . 951 
4% Corporate stock... _- 1959|M-N_ ---- os 2 : 4 4 
4% Corporate stock 1958|M-N) ---- — 
4% Corporate stock M-N| ---- 9512) 98%, une’17 
4% Corporate stock M-N| -~-- 95 | 97% Jan °16 
New 4s M-WN| 10212 102% 103 
SY, Gi cdiidcineiat M-N| ---- 100 (100 June’l7 
4% % Corporate stock. _1957|M-N| 102% 102%) 101% June’17 
34 Zo Corporate stock-..1954|M-N| 84 9112) 9112 May'l7 

bAte—“4EE. cecceaeleo. 1961|M- S| 100 10214 103 May'l7 

p A... Improvement 4s___1961/|4 - J a ren 102 ss 

Canal Improvement 4s... 1962/3 - J 101 8 a pa... 

Canal Improvement 4s__.1960|J ~ 4 106% 111/113 May’17 

Canal Improvement 444s8_1964|4 - J 4 4O4 1008 Benx'l } 

Canal Improvement 4(s.1965|J - J) s7=- 000 ‘, pa 

Highway Improv’t 434s. _1963|M- S| 108% 19912 Hs a web 

Virginia tx mw oo ee 3) “7 s r ON WR 85 3 Aug ‘16 
fun ebt 2-38__-1 - 8 Ere -eee : 

6s deferred Brown Bros ctfs...|-- --| #5 49 | 50% June’l7 

Ann Arbor aan. pan ni995\Q- J} 61 6212) 6212 June’l7 

Atch Top & S Fe gen g 48-..1995|A- 0} 88. Sale | 87 a _™ 
Registered ___.__.-..._- 995|A-O| ---- 8912 pr’ 
Adjustment gold 43_--_- h1995| Nov| 8012 8314) 8012 June’17| - 

Fide ae elt 995 oe “sic “aa” 8512 ne - A 
M- 4 8 
PP cn vy Ta ROA, Se mot 5-D| 101 102 |101% June’l7 
Conv 48 tegue of 1910...21960 5-D| 101 101% June’17) - 
oS eae 1917|\J3 -D| ---- ---- 10014 May’'17 
East Okla Div ist g 4s...1928|M- S| ->-- 96, | Odie June’17 
Rocky Mtn Div ist 4s_..1965|5 - J 44 - + phy ot tA 
Trans Con Short L ist 43_1958|J_~ J 2 oil oat re fo 
Cal-Ariz Ist & ref 4348"A"1962\M- 8) --~— 9212) Bo 2 May 
8S Fe Pres & Ph Ist g 5s__- 1942|M- s 99% 103, 100% oune 37 

Atl Coast L Ist gold 4s..--1952/M- 8| 874 872) 87% - Ly 
Gen unified 4}4s_--..__- 1964|3 -D 70% 867g) 8712 atey. 7 
Ala Mid ist gu gold 5s_--1928|M-N) 100% 101 |106) Marit? 
Bruns & W lst gu gold 4s_.1938|4 - J 1s8 89 HB ey 
Charles & Sav Ist gold 7s_1936|J - J| 122% --..|129% Aug ° 
L & N coll gold 4s___._- 01952|M-N| 7712 79%) 80 June’l7)- 
Sav F & W Ist gold 6s____1934,A-O} 115% ----| 11812 May’l7 

st; ae | 1007, 105 July 15 
ist gold 58....--.-.--- 1934, A-O banat es Deo "I¢ 
Sil Sp Oca & G gu g 43_-_ 1918/5 -J St -s7-) & te c 
Balt & Ohio prior 3348__._. 1925|\J - 5} 90% 9112 & maT 
Napanee MESS 2“ | Eo 
10s 50 oar gold Ge. -.---BiS4S1a- S| -<2- Oae| O96 Marl? 
20-yr conv 4}48._----..- 1933|-- --| 88i2 Sale 89 | 
Refund & gen 5s Series A_1995|J -D| 96's Sale os 
Pitts June ist gold 6s____1922/J - J} 1008s ---- 112 Jan oh 
PJune & M Div Ist g33481925|M-N| 85% Sale June’17 
PLE & W VaSysref 4s_.1941.M-N) 79 80 | 79 sae 
Southw Div Ist gold 34%s_1925|J - J S7 Sale 8 
Cent Ohio R Ist ¢ g 4348_-1930|M- $| 9514 98 oo 
Cl Lor & W con Ist g 5s___1933|4- 0 995g -..- 90% une Hi eae 
jones River Ist gu g 58__1919 if ‘I ars ~----|10114 Nov’16/.... 
hio River RR Ist g 5s___1936 ° 
General gold 58_._.__-- 1937|A-O} 95 104 ”!107% MOY Ml eccall. co 
Pitta Clev & Tol Ist g 68__1922 ‘ - ° 102 ----|! 
tts & West Ist g 4s_____ Q917\9 - 9) o--- -- 

Buffalo R & P gen : ~ ae 1937 M- $| 101 1035s|10512 May’17 
Comet 4966. e508. 1957|M-N| 958 9912|101%, Mar'l7 
All & West ist g4s gu._..1998|A-0| 85 ---.- o7 N ov’16 
Clear & Mah Ist gu g 5s..1943\J - J| 10612 ---- 108% Feb 16 
Roch & Pitts 1st gold 6s_.1921\F - A} 103% 108 106% Dee ‘16 

Consol Ist g 63....___- 1922|J -D) 104% 107!2/109% Jan "17 in 

Canada Sou cons gu A 58...1962|A-@| 99%3 9912) 9912 June’17 

Car Clinch & Ohio Ist 30-yr 5838/3 -D| ---- 84 85 May’17 

Central of Ga Ist gold 58..p1945/F -A| 101 103 |108lg May 17 
Consol gold 58......-_.. 1945|M-N| 97 9812) i 97 
Chatt Div pur money g 4s 1951\J -D| 80's 8712) 84l2 May’16 
Mac & Nor Div Ist g 58_.1946,J - J; 100 ---- Mar’l7 
Mid Ga & Atl Div 5s____- 1947 3- J) ---- 101% o7%8 June’17 
Mobile Div Ist g 5s8____-- 1946\3 - J) 97 ---- 1063 Apr ‘17 

Cen RR & B of Ga col g 58..1937|M-N)| ---- 95 9412 Apr ‘17 

Cent of N J gen’l gold 5a____1987|J - 3| 109 111% 109 

Registered _........- h1987,Q- J) 109 109%,4/1 June’17 
Am Dock & Imp gu 5s.--1921\J - 3| 99 102 102 Apr 17) 
Leh & Hud Riv gen gug 5s.’20/J - J} 98 10112 100, June’13| _ %: 
N Y & Long Br gen g 48__1941|M- $| 93 ---- 10013 Jan "13 

Cent Vermont Ist gu g 48_.¢€1920|\Q- F| ---- 80 7 Feb '17 

Chesa & O fund & impt 5s__1929|3 - J) ---- 93%3| 96% Mar’ 17 
lst consol gold 5s..-....- 1939|M-N/| 10012 1021s 102 June’l7 

OE p.actcaécnus 1959 M-N wren © Fon 104!2 om 

2\M- S| ---- 8 8 

General Fn, 6348....~-< TE Besa Pop 0m Marl; 

20-year cenveriie 4%s_.1930|F -A| 78! Sale 

30-year conv secured 5s_.1946,A-O| 88 Bale 88 

Big Sandy Ist 48_...-.-.. J-D| 76 82 Apr "17 

Coal River Ry Ist gu 4s_.1945,3-D| 7612 80 2 Nov’ 16 

Craig Valley Ist g 58_..-- 1940|\J - J 5 --~~| 96% Feb ‘16 

Potts Creek Br Ist 4s_.-.1946|J - 3} 701g 76%) 84% Jan ‘13 

R&A Div et one 6 4s... 2888 j-J| 79 81 8153 May’17 

2d consol gold 48____-- g0'3 - Ji ..-- 73 May’l7 


Chesapeake & Ohio (Con)— 
Greenbrier Ry Ist gu g 4s. {940 M-N 
Warm Springs V ist g 5s__1941) 

Chic & Alton RR ref g 3s___1949 
Ratlway ist lien 34s____- 1950 

Chic B & Q Denver Div 4s__1922 
Illinois Div 3 4s 








ceurdeheoileshth cider 1949 
Iowa Div sinking fund 58.1919 

Sinking fund 4s 
See Great North 
Nebraska Extension = 1927] 


Southwestern Div 4s 


Chic & E Ill ref & imp 4s g__1955 
US Mtg & Tr Co ctfs of dep__ 
1st consol gold 6s 
General consol Ist 5s____- 1937 

US Mtg & Tr Co ctfs of dep 

Guar Tr Co ctfs of dep - 
Purch money Ist coal 5s_.1942 
Chic & Ind C Ry Ist 5s__.1936 

Chicago Great West Ist 4s__1959 

Chic Ind & Louisv—Ref 6s_1947 
Refunding gold 5s 
Refunding 4s Series C_._.1917 
Ind & Louisv Ist gu 48___1956 

Chic Ind & Sou 50-yr 4s. _..1956 

Chic LS & East lst 44%s___1969 

Chicago Milwaukee & St Paul— 
Gen’! gold 4s Series A__.¢€1989 








Gen & ref Ser A 4%s____a2014) 
Gen &ref4s(temporary form) 
Gen ref conv Ser B 5s__.a2014 
Gen’! gold 3 4s Ser B____€1989 
General 44s Series C___¢€1989/J 
25-year debenture 4s_____ 1934|J 
Convertible 44s 
Chic & L Sup Div g 5s___1921|\J 
Chic & Mo Riv Div 5s__.1926\J 
Chic & P W Ist g 5s__._- 1921\J3 
CM & Puget Sd Ist gu 48_1949/|J3 
Dubuque Div Ist s f 6s__.1920/\J 
Fargo & Sou assum g 6s__1924/J3 
La Crosse & D Ist 58..._- 1919 
Wis & Minn Div g 5s____1921 
Wis Valley Div Ist 6s__._1920 
Milw & No Ist ext 44s__1934 
Cons extended 44s-_-__.1934 
Chic & Nor West Ex 4s 1886-1926 
istered ....... 1886-1926 


General 5s stamped__-_-__- 
Sinking fund 6s 








193 
Des PlainesVal Ist gu 44481947 
Frem Elk & Mo V Ist 6s__ 1933 
ManGB&N W Ist 3%s_1941 
Milw & S L Ist gu 3%s__.1941 
Mil LS & West Ist g 6s__1921 
Ext & imps f gold 58. ..1929 
Ashland Div Ist g 6s.__1925 
Mich Div Ist gold 6s__1924 
Mil Spar & N W Ist gu 48.1947 
St L Peo & N W Ist gu 58.1948 a. 
Chicago aoe Is] & Pac 68_ ei a 3 
917 

















Ist & refunding 4s 
ist guaranteed 4s 
Cin D & I Ist gu g 5s___.1941|M-N 
C Find & Ft W Ist gu 4s g.1923|M-N 
Cin I & W Ist gu g 4s8___- 
Day & Mich Ist cons 4%s.1931/3 - J 
Clev Cin Ch & St L gen 48.1993/3 -D 
20-year deb 4s 


General 5s Series B__._-- 1993/5 - -D 
Cairo Div Ist gold 48_..-- 1939/3 - J 
Cin W & M Div Ist g 4s_.1991/J - J 
St L Div Ist coll tr g 4s. 
Spr & Col Div Istg 4s_.- 1940|M- Ss 
W W Val Div Ist g 48____1940) 
CIst L & C consol 68---- 


Cin8 & Cl cons ist g 58_.1923 
CCC &Igenconsg 68__1934 
Ind B & W Ist pref 4s___.1940 
O Ind & W Ist pref 5s._.@1938 
Peoria & East Ist cons 4s8- pee 
Cleve Short L Ist gu 44s_..1961 
Col Midland 1st gold 4s... 1947 
Trust Co certifs of deposit. .-.- 
Colorado & Sou Ist g 48....1929 
Refund & Ext 44s.---.-.- 1935 
Ft W & Den C Ist g 6s__.1921 
Conn & Pas Rivs Ist g 48_. .1943 
Cuba RR Ist 50-year 5s g..1952 
Del Lack & Western— 
Morris & Ess ist gu 348.2000 
N Y Lack & W Ist 6s_.-.1921 
Construction 58....--- 1923 
Term & Improve 4s8_.-.1923 
Warren Ist ref gu g 348--2000 

















r= 
Sess 
PPaanap 


ee 19 ren 





pao menes 1932/3 


8: 
Refuntine Sa 1934 
20-year debenture 5s__._. 1932 
Coll trust Series P- 4s 
RI Ark & Louis Ist 4%s__ 1934 
Burl C R & N—Ist g 5s8__1934 
CRIF&NW ist gu 58__1921 
Choc Okla & G gen g 58..01919 J 
1952, M-N 
Keok & Des Moines Ist 53.1923'A - O 
St Paul & K CSh L ist 4}48'41/F -A 
Chic St P M & O cons 6s__ 
Cons 6s reduced to 348.-1930|5 -D 
Ch St P & Minn Ist g 6s. “i918! ma. N 
North Wisconsin 1st 6s_..1930\3 - J 
St P & S City Ist g 6s__- 
Superior Short L Ist 5s g- 91930|M- 8 
Chic T H & So-East Ist 5s_ 
Chic & West Ind gen g 68_.¢1932|Q -M 
Consol 50-year 4s__..___ 1952|\J - J 
Cin H & D 2d gold 4%s___.1937/|J - J 
ee la 1959\J - J 
1959\3 - J 





' 
'‘ 
‘ 
' 
' 
UL 
© 
Eas 
>! Sgees 


' 


ZO! eaunZZ COuuruOw 


. 


Gy PeOS SEeGuae 


= ee eo 


fee Get Sy Oe 


= 


oo0ozzZ4Z>>0 


6 


11214 11312 
87 


w = 
SeEggaSse>>>EREOR TSC 


1035s wansies 
104% .... 
1061g 
BE canteen 


s™2"3 
seueeb Bun eaeXo 


emu 


8014 we 8014 8053 


71 Sale |.7014 71g 
81 Sale | 81 84 
9812 
6573 


eactnCen teeta 


.1930'J3 -D 


“1919|A- 
-1960|J -D 


1953\3 - J 
1931\53 - J 


-1990|M-N 
J-J 


SESESESS! 


> 


sae ee ees Ss 


Se @-ecs 8 
P20 LOOZ>: BOMOULOKUanT 


9912 --_. 
97 


gzZg56% Spon “> 





Aski\Low High 
-...| 8812 Sept’16 
ae oko 11314 Feb '15 
59% 601g| 597 June’17 
467s, 47 June’l7 


997 997g 
801g June’17 
8978 90 


10034 --..|102 Apr ’17 


9814 June’17 


9412 9512) 947, June’17}- 
-. ---.| 98 July'l6 
“9619 ----| 991g June’15}_ 


8912 8912 


35 
100 10412|106 Mar’l7 


87 June’l7 


----| 87 June’l7 
9 


85 Feb ‘17 


----| 97% Feb °13 


32 Mar’l7 
6554 6612 
112% Mar’17 


ethan sao 10012 Apr ’17 
iinet, agin ai 84l, Apr "17 


70 Nov'l6 


ence anne 9612 Jan °17 


97%, Deo '16 


857s} 861g June’17 
PE ers 9253 Feb '16 
9034) 9034 9034 
8434) 841g 8434 


84 8412 
9812 


98 
212 7814) 731g May’17 


9412 9412 
86%, May’17 


1061, Jan ‘17 


103 May’17 


82 Jan’ 


7812 79 








8812 9053 
9912 -___|103% Jan *17 


1007 100% 
7812 8483] 901, Apr °17 


110 June’13 
100 10412 102% May'l7 


81l4 Oct °16 
88 June’l7 
9012 May’17 


1031, Apr "16 
10034 June’ 17 


1131, June’17 
88 Jan ‘17 


10415 May’ 17 
104%, Apr °17 
111%, Deo '15 
11112 N ov’16 

87 May’l7 
10014 June’1/ 


67 June’l7 
965, June’17 
971g June’17 
99%, Oct °16 
975, July’15 
55 June’l7 


971g June’17 
11412/111 June’l7 
118 Nov’'l6 
10114 May'17 
10512 N ov’ k 


10612 10612 
7212) 72 7212 
90 May’l7 


0 

8512 Apr °17 
9814101 Feb °17 
83% Mar’l7 
79 Feb ‘17 
8014 Apr °17 
7312 June’17 
84 Nov’'l6 
10012 June’17 
8514 June’17 
881g May’15 
10253 Jan °17 
10612 June’17 
94 July’08 

5714 June'17 
20 June’l7/_ 
971g 971g 
Jig May’17 
33| 61g May’1l7 
8812 Sale | 88l2 8812 

7812 Sale 
“or 10112 


10112 June’17 
“$a Feb “16)- 


84 June’l7 
e's 104%4|10414 1044 


961g May’17 
1021g Feb "03 





Low High 


597% 6234 
4514 53l2 
997s 100 
801g 89 
897g 98 


102 10212 


9814 997% 
94%, 99 


Se ae 


89 997i, 
301g 33 
2712 33lg 


1051g 1071g 
8 


0%4 


32 = 41 
65lg 73lg 


112% 115g 


10012 100%, 
8412 854 


8812 102%, 
103%, 103%, 
10612 10612 


3//10014 1041g 


901g 9514 
103 105 
100% 101% 
102 104%, 
“9712 10it2 
“9012 98% 
9712 9712 
78 863% 


lil 111 
104” 10513 


10314 107% 
10412 104% 


965g 1027 


8712 108 
111 118% 


851g 87 
10014 101 
837, 87 
79 = 81 
801g 83% 
7312 7312 
10012 10012 
84 8b5l,4 
10253 10253 
10612 1161g 


574 75, 
19 30% 
9512 102% 
2% «17% 
2 11% 

87 96 
7812 8734 
10012 10518 


831g 8814 


5||10414 1074 


100 10253 
9612 9912 

















Tile giles Sellagr Gass tals wk. © Due Jan. 6 


Due April. ¢ Due May. 9 Due June. b Due July. & Due Aug. o Due Oct. p Due Nov. ¢ Due Deo. s Option sale 
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ONDS 5 
N. ¥. STOCK EXCHANGE z 
Week ending July 6. 





Week's 
Range or 
Last Sale 





Ask Low 


Del & Hud ist Pa Div 7s..1917 M- $ 97g ..-- 101 


20-year yan 5s 
Alb & Susq conv 3%s- - 
Renss & Saratoga Ist 7s_. a iM N 
Denv & R Gr Ist cons g 48- 
Consol gold 4s 
Improvement gold 5s. 
lst & refunding 5s 
Rio Gr Junc ist gu g 58---1 
Rio Gr Sou ist gold 4s- -- 


© 
a 
a 
| 
2 


Ou ZOOOPunuumVOumZeZuOouZOUZOUed 
' 


Rio Gr West Ist gold 4s-- 939 

Mtge & coll trust 4s A- 

Des Moines Un Ry ist g 58_ ith 
Det & Mack—lst ilen g 48- 

Det Riv Tun—Ter Tun 4 58 1961 
Dul Missabe & Nor gen 5s- 

Dul & IronRange Ist 58. --- 


gurpegeer> ee 


Registered 
Dul Sou Shore & Atl g 5s- 
Elgin Joliet & East ist g 5s_ “1941 
rielst consol gold 7s 
N Y & Erle Ist ext g 48__- 1947 M- 


3d ext gold 4s 
4th ext gold 5s__..--.-- 1920 


N YLE& W Istg fd 7s_. 
Erie 1st cons g 48 prior._-1 1998 


lst consol gen lien g 48. i 


Penn coll trust gold 43__1951) 
50-year conv 4s Series A 19! * 


Gen conv 4s Series D_- 
Chic & Erie ist gold Se. 1982, 
Clev & Mahon Vall g 5s8_- 
Erie & Jersey ist sf 68... 1955| hes 
Genessee River Ist 6 f 68_- 
Long Dock consol g 66. .1935)A 
Coal & RR Ist cur gu 6s.1922|M 
Dock & Impt Ist ext 58..1943|J - 4 
NY & Green L gu g 58_.1946|M-N 
N Y Susq & W Ist ref 5s. 10375 | J 


General gold 58 
Terminal Ist gold 5s...1943|M 
Mid of N J 1st ext 5s_._.1940|/A- -O 
Wilk & East ist gu g 58..1942|J -D 
Ev & Ind Ist cons gu g 68._.1926|/3 - J 
Evansv & T H 1st cons 6s..1921|J - J 
lst general gold 5s 
Mt Vernon Ist gold 6s_..1923 A- oO 
Sull Co Branch Ist g 58...1930|)A-O 
Florida E Coast Ist 44s..-1959|3 -D 
Fort St U D Co Ist g 4448_-1941/|3 - J 
Ft Worth & Rio Gr Ist g 48.1928|J - J 
Galv Hous & Hen Ist 5s___.1933|A-O 
eae J-43 


SUgESSeCUCUgCrarEE 


1933 

Reduced to gold 444s.1933|J - 
tered 1933 

Mont ext Ist gold 6... 4 -D 


Pacific ext guar 4s £._-1940|J - 3 
E Minn Nor Div Ist g 48.1948|A-O 
Minn Union Ist g 68 
Mont C Ist gu g 6s 


will es SF F Set gold ur ;,1938 3-D 

Green Bay & W deb ctfs “‘A’’_ eb 
Debenture etfs “B” 

Gulf & SI Ist ref & t g 58__b1952 
Hocking Val Ist cons g 4}48- _— 


Registered 

Col & H V Ist ext g wer 

Col & Tol Ist ext 4s 
Houston Belt & Term Ist 5s- 1937 
Illinois Central Ist gold 4s_- a 


lst refunding 4s 

Purchased lines 34s-_-~-__- 1983 

LN O & Texas gold 4s___1953 
tered 19 


Cairo Bridge gold 4s ki 
Litchfield Div Ist gold 38s_1951 
Louisv os Term g 3s. eee 

953 


ste: 

Middle Div reg 5s 

Omaha Div Ist gold 3s___1951 

8t Louls Div & Term g 38_1951 
195 





r 

Springf Div ist g 34s___1951 

Western lines Ist g 48__._1951 
Registered 1 





Bellev & Car Ist 6s 
Carb & Shaw Ist gold 43__ 
Chic St L & N O gold 5s8__ 


eg ed , 
Joint Ist ref 5s Series A_1963 
Memph Div Ist g 4s8__- 


St Louis Sou Ist gu g 4s8__ 
Ind Il) & Lowa Ist g 4s 
Int & Great Nor ist g63____1919 } 
James Frank & Clear Ist 45_ 1959 
Kansas City Sou Ist gold 3s_ 1950 
2? asckthase«% — 








sOUzuwWO 


Kansas City Term Ist 4s__ 
Lake Erie & West Ist g 5s_- 


58 
North Ohio ist guarg 58__ 
Leh Val N Y Ist fu n 4}42.. 1940 
Registered 





Lehigh Val (Pa) cons g 4s. “2008 = N 
General cons 44s 








97 9712 


82 June'l7 ---- 
- 112% Deo 16 _ on 


7214 


83 


56 60 

87 Nov'l6 
6114 Apr 
38 38 


6812 June’17 ---- 
| 60 June’l7)\---- 
981g Mar’l7 ---- 
| 82 Deo 'l6 ---- 
75\2 July’16\---- 
88 June’l7\---- 
105!g Feb "17 |---- 
100% Apr °17|---- 
|10612 Mar’08\---- 
¥4 Jan '17\---- 
104 Jan '17\---- 
1051g May’17 ---- 
98i2 Mar’l7\---- 
1001g 10114 June’16 
‘ 99i2| 9712 June’17 ---- 
os 1001g 101%g Apr °17\---- 
--| 94% Nov’l5|---- 
107! : 109% 10712 Deo | apie 


| 78l4 7812 


84 Deo '16)---- 
21 


| 61 61 


| 73 June’ 16) 
| 8812 8812) 
| 527g 53le 
35g) 53 5Aig 
65 66 
1001g June’ hp eee 


9512 ee 106% Jan '17)--- 
105 


103 103 
103 June'l7) 


112% June’ i7|-2 2 


100 June’l7 
10212 
110212 Mar'17| 


28!2 Jan °17| - 


10012 June’17 
851g June’17 
108 Nov'll 
95 June’l2 
90 May’l7 
92 Aug'lOd 
6914 Feb '17 
8512 June’16 
9553 96 


9912 May’l7 
10212 May’16 
91 June’l7 
95!2 Mar'16 
8512 Nov'l5 
9212 Apr ‘17 
108%g Jan ‘17 
113. June’l7 
13614 May’06 
10473 May’17 


90lg Apr "17 
984, Feb ‘17 
92 Aug’l5 
8512 Mar’l7 
83 Nov'l5 
80 June’l7 


“S67 suiy'08)- 
“Bit May'i7| 


9514 Sep *12 
86 86 





BONDS Price 
N. ¥Y. STOCK EXCHANGE 33 | | Friday 
Week ending July 6. 


rl 
| 
; 


| July 6. 


| 


j 
| 
} 
| 
! 


Week's 
Range or 
Last Sale 





High, No. 
Aor ‘17 ---- 
---- 1011s Mar'l7 ---- 
9712 June'17\---- 
91 June'l7)- 





May’'!7\---- 
82 May’l7\---- 


"11 ---- 


~~ ean ene 


10212) 











8553 Jan °17 


8212 June’17) | 
84 May’l4|----)| 


89 Apr ‘17! 


74 Feb ‘'l4|----||_._. - 


761g May’ 17| 
83 Aug’'l2 
192 June’l6 
7212 Jan °17 
71 Mar’l7 
84 Apr’l7 
80 June’l6 
805g N ov'16 
845g May’17 
92 Nov'ld 
11712 a 
90 Jan ‘17 
10753 oa "16 
114 Feb ‘il! 
90 Oct "09 
97 June'l7 
88 Apr ‘17 
81 June’l7 
89 Apr ‘17 
96 June’l7 
8212 June’17 
605g June’17 
63 Oct '00 
85 


897g Mar’17 
96 June’l7 
10114 Jan '17 


87 85 June’l7 
967g! 9673 June’17 























Leh Val Coal Co Ist gu g 5s- 1933 | J- J 
ee a rae 93% 
lst int reduced to 4s 
Leh & N Y Ist odode mage 74 M- s| 
Registered 


Long Isid Ist cons gold 5s__ 
1st consol gold 4s 
General gold 4s 














| 


Leh V Term Ry Ist gu ¢ 5s_-1941|A - oO) 102'g 1i2. 
tered 19 


1945) M- $| jo 


98 34715 
90 «se-« 
agae O04 





k Low Htgh 
“ita Feb '17) 


113. Mar’l7!. 
10012 10212,10212 rime 
105 


t °13 


|100 June’ 17| 








9414 June’l6 
8514 Feb °17/---- 


Ferry gold 4s 1922 M- ed} 90 Gt 98%, Des ‘16 ---- 
so, Pa | sace coro) 0944 Ost Wi---- 
Unified eae | tonne OC 1D Boy 
Debenture gold 5s - 9812) 957g Feb °17 
20-year temp deb 5s “7771987 m- N| “80 Sale | 797% 80 
Guar refunding gold 48..-1949|M- S| -... 84%| 85 June’17|---- 
Registered ........... iS aaa. TF 
NY B& MB ist cong 58 5|A-O} 96 —_ __|10314 Apr °17 
N Y & RB Ist gold 5s... .- 1927 M- S$; 9612 1041s/103 Feb '17 
Nor Sh B 1st con g gu 58_01932/Q - J; 94 i) 100 Aug ’'16)- 
Louisiana & Ark lst g 58___ |M- $| 85 91 85 June'l7 
Louisville & Nashv gen 6s8__ 3 -p| 1104 11214)110'4 1104 
GUE iiteitcesncceses M-N)| 10014 106 |1025s May’17 
Unified gold 4s.___._____ J-35| 914 Sale | 914 91ls 
ae os a J-J3| 9012 _.__| 965g Jan '17 
Collateral trust gold 58__._1931|M-™| 9914 10653/10312 June’17 
EH & Nash Ist g 638 | 10314 _.__|10312 June’17 
L Cin & Lex gold 4%s___1931 M- " 94 100 | 9714 June’l7 
N O & M Ist gold 68 106 1117|11214 Mar’17 
Be aes es aves 10012 ____|1041g Feb °17 
Paducah & Mem Div 4s__ 80 87 90l2 Apr °17 
St Louis Div 1st gold 6s__ 10212 ...~|10312 May’17 
2d gold 3s_..........- | 561g 60%| 60ig May’17 
Ati Knox & Cin Div 4s__ 82 841g; 83. June’l7 
Ati Knox & Nor Ist g 58_- 101 .-.|108% Jan °17 
Hender Bdge ist sf g 6s__ 105 -.-.|105 June’l7 
Kentucky Central gold 4s_1987| ly - 5} 77\2 84 | 84 May’17/ 
Lex & East Ist 50-yr 58 gu 1965|A-O| ---. 98 7 97 
L&N&M &M 1stg4%s1945\M-$| 94 99 |101 Oct ‘16 
N-South M joint 4s__ 1952) iJ - J} ---- 8114) 814g May’i7 
en 2 acon onne 95 Feb ’05 
la & 8 Ist gu g 5s 99 101%/100 June’l7 
XC Bdge gen gu g 448- 1945, 89 -.--| 9753 May’16\---- 
msac & Atl Ist gu g 68__1921! 104 108%3/ 108%, Nov’ 16) ouad 
‘8 dines tee be uae 9814105 |105 May’ *17|---- 
Gen cons gu 50-year 5s_1963 9912 997%] 10012 June’17|----)| 
L & Jeff Bdge Co gu g 4s___ 1945 M- Tiasen, 7) oe "17! 
Manila RR—Sou lines 48.__1936|M-N| -.-- ---- a 
Mex Internat Ist cons g 48__1977|M- $| ---- ---- “77 Mar’10/_.--| 
Stamped guaranteed SO7TiM- S| oo ne once 75 Nov’l0\..--! 
Midland Term—1st sf g 58_1925\J -D) 85 911g} 9ile June’l7 
Minn & St L Ist gold 78____1927|3 -D)| 107!2 ~---|113ig Dee '16 
Pacific Ext 1st gold 6s....1921/A-O) -.-- ---- 03%, Oot '16 
lst consol gold 58 1 82% 88 | 88 June’l7 
1st & refunding gold 4s_..1949|M- S| 48!g 49 | 4 49 
Ref & ext 50-yr 5s Ser A__1962/Q- F| 40l2 50 45 June’l7 
Des M & Ft D Ist gu 48__1935|J3 - J) ---- ---- 60 Feb ‘15 
Iowa Central Ist gold 58_ 1938 3-D)| 841g 865s) 8653 June’l7 
Refunding gold 471g 49% 
MStP&SSMcong4sintgu_1933|J - 3} 877% 882 
lst Chic Term s f 4s 1941|M-N; -.-- ---- 92 Jan ‘17 
ela & A let g 40 int gn. "26\ - 3| 9314 ----| 95 Apr ‘17 
Mississippi Centra! ist 5s__ --- 94 | 95 Dee 'l6 
Mo Kan & Tex 1st gold 48_ -1990|3 -D 68 7253| 68 68 
an ee 375g Sale | 3753 40 
ist ext gold 56._.....___ 267, 30 26% June’17 
lst & refunding 4s 49 55 505g 5053 
sinking fund 4348__.1936|J - J| 31% 3412| 3412 June’l7 
St Louis Div 1st ref g 48._2001|A-O} ---- 40 | 40 Nov'l6 
Dall & Waco Ist gu g 58__1940|M- 66% ..-.| 6912 Apr ‘17 
Kan City & Pac ist g4s__1990|F -A| 67 ----| 70\4 Mar'l7 
Mo K & E Ist gug 5s____1942/A-O| 50 55 55 
K & Okla Ist guar 5s__1942|M- 761g 85 | 78 May'l7 
ahi 1942 M-s 65 54 June’l7 
er Sh & So Ist scantaie’ ee 51 Dee '16 
Texas & Okla Ist ---- 397%) 4514 Feb '17 
Missouri Pacific ( Co) 
lst & refunding wh iss 1923)-. -.| 9312 95 9412 9412 
lst & refunding wh iss 1926|/.. .-_| 9llig 94 | 92 May’l7 
lst & refunding 58 wh iss 1965|-. -- --- 947%) 95 Feb '17 
General 4s when issued 587g Bale | 58% 5912 
Missouri Pac 1st cons g 68__1920|M-N| 100 Sale |100 100 
Trust gold 5s stamped___a1917|M- S| ---- ----|106 May’'l7 
lst collateral gold 5s - ence cocsisee dah *17 
40-year gold loan 4s caren 60 Apr ‘17 
lst & ref conv 58.__._..._.1959|M- $ ~~... ---< 6012 Apr °17 
3d 7s extended at 4%____1938 _< ---- 80 | 82 Apr 'l7 
rsrorg hg af dg hy Ta 1951|F woos ----/100 Feb '13 
Cent Br Ry Ist gu g 48__ ---- 65 | 67 Aug’'l6 
Cent ay oe eons -o--| 771g Deo '13 
Leroy & CV AL lst g 5s_ 1926 J © awce so veh. Mar'dé 
Pac R of Mo Ist ext g 4s__ *_... 87 | 9212 Dec '16 
2d exfended gold fs___ 1938 J- 3) ~.-.100 |100% Apr ‘17 
St LiIrM &Sgencong 5s.1931|A-O| 98 99 | 97 June’l7 
Gen con stamp gu g 5s__1931/A-O} ---- ---- 102 July’14|. 
Unified & ref gold 4s___1929 J-J5| 76 Sale | 75% 76 
Registered BGGIS - Fh cane oe-2 807, Oct ‘17 
Riv & G Div Ist g 4s__ ---- 7312) 73% June’l7 
Verdi V I & W Ist g 53___ 1926 im - li: atepich In or akenee 78 Sep °15 
Mob & Ohio new gold oo. -, Se iJ -M) 10614 11012:107 June'l7 
lst ext gold 6s_...__._. Q- J} 100%3 104 (109 Feb ‘16 
General gold 4s 1938|M- $| 68 ----| 70 June'l7 
Montgomery Div Ist g 5s_1947/F - A| ---- 101 93 93 
St Louis Div 5s 1927|\J -O} ---- 92 8Y Deo 'l5 
St L & Cairo guar g 4s_- 3-J| ---- 85%) 84 May’l7 
Nashv Chatt & St L lst 53__ |A-O} 100!g -.--|104!2 June’l7) 
Jasper Branch Ist g 68--- 3\3 - J} 10ll2 -.--|110l4 Mar’l7 
Nat Rys of Mex pr lien 4443_1957|J - J) ---- ----| 30 May’l7 
Guaranteed general 4s..._1977|A-@)} ..-- ---- 35 Aug’l6 
Nat of Mex prior lien 444s__1926|3 - J| ---- ---- 967g Feb "13 
1st consol 48............ IBS1iA-@O) cance on-- 30 Oct ‘16 
N O Mob & Chic Ist ref 5a__ nO a amee send 59 Deo 'l6 
New Orleans Term Ist 48_ ~-1953\J - 3| 70 Bale | 70 70 
N O Tex & Mexico Ist 68._.1925|J -D| 96 9673| 96le 962! 
Non-cum income 58 A____1935|A-@| 46 Sale 4712 
N Y Cent RR conv deb 68__1935|M-N| 10414 Sale (10414 10514 
Consol 4s Series A 1998/F -A| ---- 7912) 80 June’l7 
Ref & imp 4%s “A” A-@©| 92 Sale | 915g 921g 
N Y Central&H Reg wenteg J-3| 79 Sale | 781g 79 
Aad Sh ER re 7\3J - 3| *78!2 ----| 7814 June’l7 
Debenture gold 4s M-N! 85% Bale | 85%, 8553 
a ws M@-N/ _.-- ..--| 92 Dec °16 
Lake Shore coll g 3s-_ -- F-A! 70l2 7312) 70% 71 
At: GEE SIF -A| ..-- 697%) 763, Mar’17 
Mich Cent coll aaid 3ic0. 1908 F-A| ---- 69%! 70 June'l7 
Rit ah ee. RIF -A) .... ----!| 75 Mar'l7 
Battle Cr & Stur Ist gu 3s_ 1989|3 -D) 63'2 ----|---- ae 
—_ Creek Ist gu g 48__1936/J - 3); ---- 9512) 961s Apr ‘17 
EEE A 936\J - J} _--- ----| 95% Nov'l6 
oa guar gold 5s P= 8 ac. «neat May’isé 
Registered 1036\J - 3) -..- ---- itn dane 
Beech Cr Ext Ist g3%4s_bD1951|\A-O| 70 S84l2)_... —.-- 
Cart & Ad Ist gu g 48.._.1981)J -B) ---- ---- 89 Nov'l6 
Gouv & Oswe Ist gug 5s.19423-D, 91 ----|- e 
Moh & Mal Ist gu g 4s___1991|M- S| 8144 _...| 94 Mar'l6 
N J June R guar Ist 48._.1986'F - A| ‘hile: Ghana 8914 Feb °16 
N Y & Harlem g 34s. _--2000 M- N) intel aiubdeal 80 May’l7|___-|| 
N Y & Northern Ist g 58_1923'A -@ 1005s _-../101 June’l7 | 








® No orice Friday; latest bid and asked this week, 


@ Due Jan, 


b Due Feb. g Due June, 


A Due July. 


# Option Sale 





all Low High 








eet 





ween wee wee 
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N. ¥. STOCK EXCHANGE 
Week ending July 6. 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending July 6. 





N Y Cent & H R RR (Con.)— 
NY & Pu Ist cons gu g 43 1993)A - oi" 
ae 6s....1932 J - D) 10612 
W & O con Ist ext 58__41922)\A - = 
W&OT R ist gug 5s8_. 
Butland Ist con g 44s-_- 
Og & L Cham Ist gu 4s g1948/J3 - J 





Utica & Blk Riv gu g 4s_- 
Lake Shore gold 3%8--- “1997 \J -D) 








KaA&GR ist gucse... 
Mahon C’l RR Ist 5s_. 

Pitts & L Erie 2d g 58_-_4 
Pitts McK & Y Ist gu 6s-_- 





guaranteed 6 
McKees & B V Ist g 6s_1918\J - J 
Michigan Central 5s 1931 8 
Registered 
Registered 1940 
JL&S ist gold 3%s_-_- ee 


20-year debenture 4s__ 
N Y Chic & St L lst g 4s__1937 
1 


cee eeeee 


2s 2.2 Se Ss 


Kur anZwOnn Pu®unZ~o 


N Y C Lines eg tr 5s__ 
Equip trust 44s__ 1917-1925, 
N Y Connect Ist gu4%s A_. 
N YN H & Hartford— 
Non-conv deben 4s 
WNon-conv deben 34s---. 1947 
Non-conv deben 3%s--_-.-_1954 
Non-conv deben 4s 19. 





ee eak-4 


cece eneel ae 
2 


Conv debenture 3s 
Conv debenture 6s 
Cons Ry non-conv 4s_-_-._1930 

Non-conv deben 48. _..1954 

Non-conv deben 48-___.1955 

Non-conv deben 4s___.1955 

Non-cony deben 4s__-_.1956 
Harlem R-Pt Ches Ist 4s_ 1954 
B& WN Y Air Line Ist 48__1955 
Cent New Eng ist gu 4s__1961 
Hartford St Ry Ist 4s___.1930 
Housatonic R cons g 5s-_-. . 1937 
Naugatuck RR Ist 48____1954 
N Y Prov & Boston 4s_-_- 
NY W’'ches&B Ist ser I 4448'46) 
N 8 & Derby cons cy 58. .1918 
Boston Terminal! Ist 4s___1939 


ee a 


Gh ZS pee gees ypZzz 


ZuOZzZ 


Providence Secur deb 4s8_- 
Prov & Springfield ist 58.1922 
Providence Term Ist 4s___ 1956 
W & Con East Ist 4%s___1943 
N YO& W ref Ist g 48____g1992 
$5,000 only __ 91992 
RT 55 
Norfolk Sou lst & ref A 5s_.1961 
Nort & Sou Ist gold 5s 1 
Nort & West gen gold 6s____1931 
Improvement & ext g 6s__ 1934 
New River ist gold 6s___.1932 
N &W Ry Ist cons g 4a--1996 


ee © & ee. 4 Ss 


or Dory Crt re 
Ou OOOrP > ZPUmnumeZueeO 


Registered 
Div’! ist Men & gen g 4s_ iota 
10-25-year conv 4s 
10-20-year conv 4s 
10-25-year conv 4}4s___1938 
Pocah C & C joint 48___ 
CC &T Ist guar gold 5s__ 
Scio V & N E Ist gu g 4s__1989 
Nor Pacific —_ lien g 48. _.1997 


BESSES>E=ESS 


Z0On>> Onncezcuouw 


8t Paul-Duluth Div g 4s__ 1996 
St P & N P gen gold 6s___1923 
Registered 


certi 
8t na Duluth Ist 5s__1931 








1st consol gold 4s 
Wash Cent Ist gold 4s__ 
Nor Pac Term Co Ist g 6s8__ 
Oregon-Wash Ist & ref 4s__ 
Pacific Coast Co Ist g 58__ 
Paducah & lils lst sf4 s_- 
Pennsylvania RR Ist g 46___ 1923 | m- N 
1 | 


2) ] 
KOu>MON“OOOOE™W “2S 





9646 voce 
96 


General 4348 (wh iss)Junel ’65'-- - 
Alleg Val gen guar g 4s__ 
D R RR&B’ge Ist gu 4s g- 1936! F - 
Phila Balt & W Ist g 4s__ 
Sodus Bay & Sou ist g 5s_ 1924) J - J 
Sunbury & Lewis Ist g 48_1936 J - J) 
UN J RR & Can gen 48__1944 |M- 8} nee enae 


Co— 
Guar ist gold 44s 


Guar 3s coll trust reg A_1937|M- S| 
Guar 3 4s coll trust ser B_1941|F - A 
Guar 3 \s trust ctfs C___.1942,J - -D) 
Guar 3 4s trust ctfs D__._1944/J - D) 
Guar 15-25-year gold 48__1931/|A - oO} 
40-year guar 4s ctfs Ser E_1952|M- N| 
Cin Leb & Nor gu 48 g____1942|M-N 

Cl & Mar Ist gu g 4348--_1935/M- N| 
Ss F ome sip a A. Freed J - J) 


Oe snes 


ee 
7812 85% 


821g 914) 
Ele saad 


Int nahn to 3\s- “1943 lA - 8 


Erte & Pitts gu g 34s B7719400 
Cc 1940 


g 
3 


es 

Gr R& I ex Ist gu g 44%s_1941 

Ohio Connect Ist gu 48___ 1943 

Pitts Y & Ash Ist cons 4s_1927 

TolWV &Ogu4tsA-_-_- 
4 





: 





| 
prttay Week's 'B| Range 
peng or S| Since 
wre Jan. 1 
Ask|Low a No.\\Low High 
----| 90 Apr '17)/...-|| 897, 94 
----|113 May'l5|..--| 
10112 June’17/-.-.|| 9975 104% 
----|10014 Feb °17|-~--||10014 10014 
90 Apr 'l7).--.|| 90 90 
705g Apr 17) peee || 705g 705g 


Nov'l6| | ee ee 
Hien tee 108: MOPOG esi wk... ce 
9634; 971g July’16}..--||/.... .... 
| 78 June’l7}...-|| 7 87% 
80'2) 79 Apr °17|..--|| 79 87 
9234; 11)| 913g 9712 


Sale | 90% 91 | 17;| 9012 9634 


Nov’ 16)----||---- 


























1] 
=|) 
oacke SO. BE Bess Sis 
87 Feb ‘14|--.-||. 22. 1... 
aooel Oe June’03) oon} [-Sou wees 
79%  79%| 1\| 73% 86 
811g June’17)---- || S1lg 9134 
89%, June’17|----|| 8934 95ls 
88 June’l7)----|; 88 89 
79 Mar'l7)|----|| 79 82l2 
83 83 | 5| 83 94 
817% 82 | 8) 81% 93ig 
wo, cone 10012 Jan '17)----|/100!2 10012 
9843 933g| 5|| 983g 10034 
941g ers 1) 901g 9934 
795g Sep °16|\-<<<)| ae ey yee 
Nov’ "16)----|| aves sate 
Deo °17)\.c<<}). 2. 2... 
68 Mar’l7\----| 68 68 
687% 6914 Apr °17|----|| 67 754 
60 June’l7|----|| 5714 64 
96 96 | 18) 93%4 11012 
79 Jan °17|----|| | 79 79 
77tq| 9its Jam °18).---/|.... .... 
7912 Apr °16 coeel} dun bade 
ilies <diadim WOON wah ew he 
----| 8214 8214 il| 8214 92 
881g Apr °17|----| 881g 881g 
74 Apr ’l7 24) 72 T78le 
Ee ala 10512 May’15 
87 July’ 14 
pe 4 Aug "13 
60 56 
ad bhai 107 Aug °OO). .--1/. 2... 2.2. 
ccccleene bewe“eehseds wens 
es Ra ee Oe eee 
ooont Ole BERND lec icin ccce 
57_ Apr °16\----|| 57 57 
wooo 90% Dee °Uh\-<0e||, cee cece 
----| 8343 Feb "14 ae nee eee 
6712) 69% 69%, 1) 69% 83 
9212 June’12}----||.... _._- 
79 Marl? ----!| 77 80 
7773 June’17|----|| 777 825 
9712| 9612 June’17|----|| 9612 101 
@o--f/115) Apr °17/----||115 128 
121%|122 Nov’l6)----||.... .... 
eo he TOWER <o~-T occ ecee 
8844; 89 June’l7 eel 89 97% 
ae ee eee 
8614| 8512 June’17 ae 85 93ig 
mer a ae 123%, May’ 17} ----||118%4 134 
11714 May’17|----||11714 136% 
125ig June’17}-- --||1181_ 135 
89%g| 8612 June’l7/|----|| 861g 94 
----|103 Sept 16)|.---||_. i aes 
865g| 867g May’17|-.---|| 867, 92 
8812) 8612 87 12) 8612 96%, 
881g) 8812 May’l7)----|| 88 93 
62%, -62%| 10| 62 691g 
6114) 6114 June’17/----|| - 6714 
91lg| 9153 May’17 - | 915g 91% 
10612| 1043, June’ i17|----| 10434 1102 
----| 10912 Oct °15|----||..-. ---- 
Se St Se CC eee = 
----|100 Jan °17|----||100 10012 
8873 Mar’l7|----|| 887% 88% 
8612 Dec’ 16)----||. 
110 110 | 1/1091, 110 
81%, June’17|----|| 8133 875g 
5 95 Apr '17|-.-- 9312 99 
997,/1001g Feb °17| -- | 99 101 
9912 9912) 6| 9912 99le 
10112 10112) 1 /10112 10214 
987g Mar’l7|..--|| 9853 99le 
55g 95 June’l7)/---.| 94 101 
110033 100!2 10'100 107% 
9553 96 | 9434 95% 9444 10412 
9412 Sale | 944 9475 94 | 9414 977% 
95 578) 97'2 Feb °17)- 97 9753 
aS I ee re 5 
----| 93% June’17|----/| 93% 100 
-|102 Jan 03) oSedllonuns aie 
“99% Mar’ oy) - , 99% 997, 
995g 99% 4| 99'g 10214 
100%g Apr °17)---- 100%, 10214 
87 Feb ao 81 87 
8ilg June’17|----'| 80 8634 
One: sete. Noes cans 
oe Ci ad edlieees eaiiin 
| 9012 June’17|-.--'| 9012 97 
92%, Apr °17).---|| 92% 93 
91 Apr °17|-.--/| 91 91 
9614 May’ *17)----|| 9614 1001, 
oven Ae *T7i~c-- 1102 102 
997g _...|104 Deo "15) ...- if eee 
144 Feb 12} ----!) cane. meee 
901g Oct *12)- nese aes 
88l2 Feb 17\ | 88lg 8914 
88 Apr *17) ---|| 838 8 
8712, 901g July’12 --||-- o aun 
94%, 99 Mar’l7|_.--| 99 99 
Jae Qieersel....}|..-5 <s00 
1O0ls 6c cle: BE GE sencilecce wna 
98% Apr °17|..--|| 98%, 983%, 
9912 Feb °17\_-.-| 99!2 99le 
| Pe ee eee 
9Y1e| DBle 9912) 5) 9912 1034, 
100 June’l7'_.--  98!2 1021, 
99 June’l7|-...| 99 9912 
re Gaee “Bil secelloe cs gasn 
— 96 Mar'l7.. .|| 95'2 96 











PCC & St L (Con.) 

‘ Series F guar 4s gold___1953 
Series G 4s guar_._.__- 1957 
Series I cons gu 4%s__.1963 

CStL& P Ist cons g 5s__1932 


Peoria & Pekin Un Ist 6s g__1921 


2d gold 44s_._..__._.. 61921 


Pere Marquette Ist Ser A 5s 1956 


lst Series B 4s._........ 956 - 
Philippine Ry lst 30-yrs f 4s 1937 
Pitts Sh & L E Ist g 58____- 1940 


lst consol gold 5s_..._._- 194 
Reading Co gen gold 4s____1997 

Registered ..........-. 199 
Jersey Central coll g 4s_. 1951 
Atlantic City guar 49 g___1951 
St Jos & Gr Isl Ist g 48_____ 1947 
St Louis & San Fran (reorg Co)— 
Prior Lien ser A 4s_.._._- 1950 
Prior lien ser B 58_.__.__. 1950 
Cum adjust ser A 6s____. 1955 
Income series A 6s______- 1960 


1-1 69 
aa Bo Dee 


c 


St Louis & San Fran gen 68.1931 
General gold 5s....__- 1931 

8t L&S F RR cons g 48__ 1996 

Genera! 15-20-yr 5s___.1927 

bag Co ctfs of deposit ___- 


Stamped__- 
Bouthw Div Ist g 58_..1947 
Refunding gold 4s_____ 1951 
Registered _........ 1951 


bie Co ctfs of deposit. -_ 


tamped__ 
KCFtS&M cons g 68__ 1928 
KC FtS&M Ry ret g 48_1936 
C&MR&B Ist gu 58.1929 
8 W ist g 4s bond ctfs__1989 
g 4s income bond ctfs_p1989 
ag "| eee eet 1932 
Kaede dkbetod 1952) 
8 Pt Ter lst gu g 5s. 1947| 
194 


Gray 


S CE 
> ADPESCEEE SD >Z 


SF&WN P Istsk fdg 5s____-_ 1919 

Seaboard Air Line g 4s____- 1950 
Gold 4s stamped________ 1950 
Adjustment 5s_........ = 
Refun 


ding 4s 
Atl Birm 30-yr lst g in. 21983' 
Car Cent ist con g 4s____1949 
Fia Cent & Pen Ist g 58_._.1918 
ist land gr ext g 5s_.__- 1930 
1 


Ga & Ala Ry Ist con 58_.01945 
Ga Car & No Ist gu g 5s__1929 
192 


a w 
oe eS Cae ae Sr ee 


— 
>-“p-esg 


me Ome eee Oe ee MOLLE EOL ZLEOLOeL 


Gold 4s (Cent Pac coll) a 
20-year conv 4s_._....-. n1920 
20-year conv 5s......-..- 1934 
Cent Pac ——~ aetna 
Mort guar gold 34s__k1929 
Through St L ist gu 4s_ 1954 
GH&8AM &P Ist 5s8_.1931 
2d exten 5s guar_..___.- 1931 
Gila VG&N Ist gu g 5s__1924 
H E&WT Iistg os... ae 
lst guar 58 red_._..._- 
H&TC list dy a et 
Gen gold 4s int guar___1921 
Waco & N W div Ist g 6s "30 
A&N W Ist gu g 58_-_-..- 
Louisiana West Ist 6s__..1921 
Morgan’s La & T Ist 7s__1918 
Ee ee 920 
No of Cal guar g 58....-- 1938 
_ Ore & Cal ist guar g 5s. ..1927 
80 Pac of Cal—Gu g 5s-. .1937 
So Pac Coast Ist gu 4s g__ 1937 
San Fran Term! Ist 4s__.1950 
Tex & N O con gold 5s__.1943 
So Pac RR Ist ref 4s____- 1955 
Southern—lst cons g mee 
Develop & gen 4s Ser A_. .1956 
Mob & Ohio coll tr g 48__.1938 
Mem Div Ist g 44s-58__ .1996 
St Louis div Ist g 48_.._- 1951 
Ala Cen Ist g 6s...___--- 1918 
Ala Gt Sou Ist cons A 58__1943 
Atl & Char A L Ist A 434s 1944 
lst 30-yr 5s ser B___-_- 1944 
Atl & Danv Ist g 4s___-_- 1948 
Oe ee re 1948 
Atlé& Yad Ist g guar 48___1949 
E T Va & Ga Div g 58____1930 


Con Ist gold 58_....._- 1956|M- WN 


E Ten reo lien g 58... _.-- 1938 
Ga Midland Ist 33 | 
Ga Pac Ry Ist g 6s____-- 1922 


Knox & Ohio Ist g 6s_--.1925)J - ee 
Mob & Bir prior lien g 58.1945 iJ-J 


Mortgage gold 4s_._.-. 1945\J - J 
Rich & Dan deb 5s stmpd_1927|A-O 
Rich & Meck Ist gu 4s__.1948|M-N 
So Car & Ga Ist g 5s__-_-- 1919|M-N 
Virginia Mid ser D 4-5s_-- att im- S 

Series E Se.........-- 926\M- 8 

en ee ae 1931 (M4 8 

TEESE EE. 1936 M-N 

Va & So'w’n Ist gu 5s_.2003'5 


Ist cons 50-year 58... 1958/A - Oo 
WO& W Ist cy gu 4s____1924/F - . 


Spokane Internat Ist g 58___1955) 


Ter A of St L Ist g 4}48- -- -1939) A - 3 
lst con gold 5s___..- 1894-1944) 
Gen refund sf g 4s____.-_- 195. 53/3 - 
St L M Bridge Ter gu g 5s pene A-O 
Tex & Pac Ist gold 5s__-_--- 100) 
324 gold tnc Se.......-..- “2000 Mi ar 
La Div B L Ist g 5s__---- 1931\5 - J 


W Min W & N W Ist gu 581930|F - A 


Tol & OC Ist gu 5s__..-..-- 1935 
Western Div Ist g 58.___- 1935|A-O 
General gold 58_.......- 1935'3 -D 
Kan & M Ist gu g 4s..-..- 19909 A-O 

2d 20-year 5s8........- 1927\3 - 3 

Tol P & W Ist gold 48_____- 1917,3 - 3 

Tol St L & W pr lien g 3}48- hn a4 -J3 
50-year gold 4s_._...-..-- 195 OA 
Coll tr 4s g Ser A___--.-- 1917\F 


Tor Ham & Buff Ist g 48._h1946)J 


Ulster & Del Ist con g 58. ~ 1928) J - > 


lst refund g 4s.....----- 1952;/|A-O 
Union Pacific Ist g 48_...-.- 1947 5-3 
SS PRES 19473 - 3 
20-year conv 4s....-..-.-- 1927.3 - 3 
I 


Ore RR & Nav con g 4s_- 
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23 Price Week's 32 Range 
By | , 3 BONDS 
BONDS |$3| price shen iH | inne N. ¥. STOCK EXCHANGE 35 | Friday | Range or | 3&|| Since 
N. ¥. STOCK EXCHANGE | 35| Friday Range or 3 > 4 Week ending July 6. |S | July 6. Sale 
Week ending July 6. | 5a) July 6. Last Sale a eager Ask|Low High| No.\\Low High 
acifi _ Ask Low High No. Low OS'2 || Union Elec Lt & P ist g 58... 1932/M- $| --.. ----|101!z Deo *16|--..||---. --. - 
bg canine 68_..1922 alr -A| 104 105 |103!2 103'2) : i ‘oon Refunding & extension 5s_1933|M- -N) wee ooo = pw ""7"l"907 dite 
ist consol g 5s..---.-- ees -J ys _ ao ue 18 | 8612 94% Caines Fast Gee ts60460.... sees - Z| a a tay | oe te 
dp t+ pelle tgp ‘es -3| on. /102 Mar’16|....||.--- ---- heey = ey Se Pn hy gga OY 3| 1007 1 June’l7|_..-||101 103 
Utah & Nor gold 58----1926|J - J) 9712 ..-- —- a * Utica Elec L & P ist g 58-.-1950|4 - J| oma eo eee 
waeue 1933|3 - 3) 92 100 | 90 Apr (16)... 9 Utica Gas & Elec ref 58...-.1957|J - 3| 97 | 99 | 
Vandalia cons ¢ 40 Ser A..._1965 F-A, oe 884) rt i 17 shila Es 4 Westchester Ltg gold 58._..1950\J -D| ...- 101 ; Mar’ - om 102 106 
Consol 4s Series B..----- 1957|M- N) 7 i oe So spp: fie ele 
1934|J - 3} -.-. 35 | 42 2 Aug '15)-... oo iknaiininenion id | , 
Viretnian Let Se Secios A’ 1962 M-N| 9312 947%) 9314 +t Ps oor ost Adams Ex coll tr g 48._...- 1948\M-S) 74 741g\ 4 ptt ae = - 
Wabash ist gold 5s_......- LOS - 2h) 20% Gale | O8%e 100 | eT ot, 101 Alaska Gold M deb 63 A--.-1925/M-8/ 65 68 | 68 June'17)..-.|| 67 sat 
BENS Uhncnteceon00s 1939|\F-A| 92 922) 9212 9 ++ | en Conv deb 6s series B___-- 1926|M- S| Fi a “| bos 9014" 26|| 895, 947% 
Debenture Series ea 1939\J - 3| 80 one l100 ~— 17 conn i100 100% Armour 4 Co ist peal ont bate 4 4-3) = 4 Sale | + 4 ape *1? — 92 94 
1st lien equip s fd g 5s....1921/M- S| -... ---- 73 May'l7\....|| 78 80 Booth Fisheries deb s f 6s_-- 9514 96%| 95% June'l7|-...|| 95 98 
49...195 4\5 - Bl évcainnat woes ' 51 Braden Cop M coll trs f 6s8-_ 1931\F - A + 3 | 1 9 
Det bOn Batiste ba. ~~" 1941! 4 - | 100 109%2 1 2 Aug'12 25 10012 pte Bush Lh iar gag | ee prt - . oot 4 ooh mag's cons! son oes 
iv 1st g 48..1939/3 - J) ---- - cows Se. Sa eae ae 77 SRT 55|\3 - J) - : 
Om Diy ist g 3340..-----1041)A- 0 peme 76 | bay Jam “17 |a2 | Bate Bile cobides 5s guar tax ex--—--1960)A - O| sso oth! Se Te igs a 
Tol & Ch Div Ist g 48----1941) B| ---- ---- | $614 Jan *17|__..|| 855g 8614 Jerro de Pasco Copp cn |M4~ a 7 Gal 927 9275 2| 92l2 101% 
A.---1945/F - A) 76is 7D | B0ls dam Mi i---- ..-- || Chic Un Stat'n Ist gu 434s A 1963|3 - J| 927 Sale : 
ist 40-yF guar 4s. pets 1945) - A 89% 70 70°  » a--"3 | 671g 75% || Chile Copper 10-yr conv 7. 1923 |08-20 toot iat |ia2 June'l7 7 100 lot 
t g 48....1952)A- 9% 105% Coll tr &conv 6s ser Awi-__-__! - ) we lo 871 
weer a eo HRA 8 108.188 MG ane T°) "80" || computer tae tex ioa =a] ay 'R0"/ 90° ae |e 
ewoveneesace fodigthed | 4 page. ‘hocgegenel ranby Cons \M-2 oeee 1092 
Foy Nepean 71043, Nov| 40 -...| Fe Oe "Bl bale “Sih SURED Cie ciiutnpinnsnnne 1928|M-N| 100 108t2 te ole iga7e 
Wenig as at ¢ 90-1026) q-@| ---= 102, 100% Aor rif... 1008103 | Groat Pals Bow ine H6--1940 MM) 9 978 Ot June 7 --=-| Gr 103 
E Ist g 58..--1926/A- 0) -.-- igeigs 100 Int Mercan ne s f 6s__- t | 
Wheel Div 1st gold 58....1928|3 - 5| ---- 1018 OO Mor't7|-222|| 9% 99% || Montana Power Ist Se A...1943|3 - 3 oat "Ear Site dara... ll Gale See 
Exten & Impt gold 5s_ --- 1930) F - Al -.-- 98%| 99% Ma: "9" 77.77 Morris & Co Ist sf 4448....1939|J - 3} 8814 915s a aor "a4 ven eee 
Refunding 412s series A_.1966|M- $ 76 7612) - = - - | i 76 82 Mtge Bond (N Y) 4s ser 2..1966/A-@0)} -.-. -.-- — we 2 
RR Ist consol 48-. . ...-- 1949|M- $| 76 Sale | 76 | 76 82 10-20-yr 5s series 3..--_. 1932|J - 3] -2-. - 72 | 74% June’l7|---.|| 74% 75% 
Trust co ctfs of deposit....| ----| ---- a7 “es ” May’l7|_-..|| 85 8812 || N Y Dock 50-yr ist g 48_...1951|F - Aj ---- 102 |101 101!2|-5||100 - 103 
Winston-Salem S B Ist 48..1960J- 5| 79 88%) 85 June’l7|..._|| 83 83% || Niagara Falls Power ist 53..1932|3 - J aren ee 
Wis Cont 60-77 iat gen 4s_--1940)3 - J) ---- 33 | Oe il 86 OL Ret & gen 6s._........- G1932|A -O| 101% Ne pitt fee, aah” baa “Soa 
Sup & Dul div & term Ist 48°36, M-N wore 85 8 AD ones! Niag Lock & O Pow Ist 5s_- -1954|M- N “5g sale | 9314 935g\15|| 9314 99 
Strest Raiway 91% 91%) 2|| 91 1015s || Nor States Power 25-yr 58 A 1941|A-O| 9312 mo es cee 1a oe 
Brooklyn Rapid Tran g 58..1945)A- 0) ---. 91 68° «68 2)| 68 7714 || Ontario Power N F Ist 5s_..1943/F - A| ---- a! 34 Sune’l7|..- || 94. 84 
ist refund naif = rr : 5| o8's — 981g 98%g| 27 | 9712 10 1's ey at momy . ye one! 8714 Sale | 8714 871s} 9 | 867% $s 
6-year secured no --- ;. 100 |100% Apr '17|__..||100% 7g eas 2 | 92 92 3\| 88le 
Ist con 48--1916-1941|J - J) ---- , Tennessee Cop Ist conv 68_.1925|M-N YS Nano 
Bk @ Go & 8 con gu g 58..1941|M-N| -... 81 80 + ped 4 ree heey epee Wash Water Power Ist 58_.1939|J - J| ---- 997% ae = aaa 100% 103% 
Bkiyn Q Co & 8 Ist 5e-..-1941)J - 3) -..- 919/101 92° |"~"2|'92~ i0i% || Wilson & Co ist 25-yr 81 68.1941/A-O| 101 101%4|100% “| 14) 
Bklyn Un El Ist g 4-58..-1950\F-A| 93 99 May’17 | 92 101% || Manufacturing & Industrial te 1100 100g} 13\| 9912 10413 
Sane ee Cua Tec iaiOis|F -A| 2 82 | 78 June'l7|-...|| 75 86% || Amag Chem ist ¢ 58...... eae e 8 G07 oom! 99 100°] 7i| 99.7 106 
Kings County E Ist g 4s-- 1) Bessey 8llg Apr °17|_---|| 8l!2 87 Conv deben 5s_......... “ 90tg 94 | 93 June’l7|_...\| 92% 97% 
guar 48...... 1949\/F -A| ..-. 78 2 oar | 7Alg Am Cot Oil debenture 5s_..1931/M-N 8 1 'lyQ115 1041 
Nassau Elec guar gold 4a: 1OTIF Al “02” Sale | 1% 9aigl "9! O17 97% pee  y  ealles Bi e P 
8 1st 58-----.-- ~ | 101% msm 8 yr -~--- le 991 
Son tr ee lst & refg4%s1951/3- J; 914 99le 100" ns as co-e| +4 101% Am Thread Ist coli tr 4s....1919|3 - 3| 975s Sale wae Po. > 5 Re 8 At} 
se Onheed tntnonsn aiéa._1983 3 -3| “80%; Baie] 79° 8012 “15 79 8614 || Am Tobacoo awe ee-—-Seee oS =~ nee al. te 85 
‘ni st cons g = q ? Me ciiocmone 1) See ne es - osne 
Ft Smith Lt & Tr leg 63...1036/M- 8) - a4 June’l7|_2--||"63" “6% || am writ Paper istatSe.z_21910\9 -3| 88 iS 86 | See sek 
Hud & Manhat 5s Ser A_...1957|F -A| 59 sen 121 1234! 13|| 1212 2512 || Baldw Loco Works Ist 5_._1940|M-N| ---- 991 99%| 491 991g 103 
Adjust income 5s-.--..-- 1957|.- --| 121g 12% 100 2 web “17 |\100 10012 || Cent Leather 20-year g 58_-1925,A-O| 99% Sale th store ll e:° e1 
N Y & Jersey Ist 58...--- 1932|F - A} ...- 100 Bi! 6314, 43|| 611g 7312 || Consol Tobacco g 4s._____- 1951\F-A| -~-- -~ 57| 98 98 | 31 98 99 
Interboro Rap Tran ist 64, -1906/3 - 3| 93 Bale | 92%  93%4| 78|| 9114 90% peel) Leaps ol ele 
Rap Tran Ist 5s-- * , || Slig 94 st 25-year sf 5s_....... 24 ; 
Mannat Ry (N Y) cons g 48-1900/A-O| 82'g 83 $37 "g3 |"~78|| 82% O42 |] Cuban-Am Sugar coll tr 6a._1918|A-O 100% 10045) 1004s Sane’37)-..-//000 108 
tamped tax-exempt- --_- 1990|A-O| 83 Distil See Cor conv Ist g 5s.1927|A- 0 Po 4 103 |104 May'l7\2227||103 1042 
Met politan Street Ry— 92 | 94 May’l7\..--|| 94 100 E I du Pont Powder 4348_-_1936|5 -D (tm ae 
Md Sch av tot ouebe .1093|M- S| 7222 99 | 95 May'l7\....|| 95. 100 || General Baking lst 26-yr 68.1936|3 -D ~ge- SO.) See ieee “gs 
Col & Sth Av 1st ou ¢ S0.-1903)04" S| ---- 99. | Oe ame agi. 99% 9914 || Gen Electric deb g 3148....1942|F - A See "eel “islets asa 
pape et 2 pemee te. tees a) -°-- 9) So alerial.|....-... | Deu e --1952/M- $| 102% Sale |1021¢ 10214 Reet 
WS El (Chic) 1st g 4s-- ap Sees ou ~~~ ||10012 103 Ingersoll-Rand Ist 58 - J) ann- -2-- 77777 "Fite “For 
Milw Elec ly & Lt cons g'6s 1026) - Al “~~~ ~- -|"937 Nov'l6|.. Z||---> ---- || Int Agrloul Corp Ist 20-yr 6a 1082|M—N| “74 $07] 90%  "o9%|~77]| goss 102” 
patuntios & exten ois. - i r . J "98" “99i3|101 Aug ’l16|..--||.--- --- - or Co mote os. 2088 4 “< ae” Pe tng Ps 10015] 50|| 9812 100s 
inneap St ist cons g 58_-- as ’ 1g 96 nsol conv sf g 58_-...- ° ; 
Moatrea ay & Ltgen 4348. oan Se el 83% Aug *16|.2-2 we cnc: || Legge Myers Tobae 7s.-1944/A - | 11712 120, aot a FA a | loate 
New Orl Ry & Lt gen 4s-- rs core aa) Oe: 00 Bh Meee - - ‘ 167% 128 
Be a ee Sl “si- sais ose isl ga 71 Ut Lorton Ge Gn we 1944/A-O| 117 119 |116% June'17|_..-||116% 128 
N Y Rys ist R E & ref 48_..194 2\4 x J 54 -— 25 26%4 43) 221g 4753 eer ewer ew ewer ere eee 1951 F ~ A 98 112 10112 June’17 10512 110 
80-year ad} ine bans ala M-N| 781°83'| 78 _ 80'| —2i| 75° 86% Mexican Metal 148 com Ge A 2983/4 -@) 10Tis 115. [1001s Jane 17/--- || toes 130 
N Y State Rys Ist cons 4}4s- ¥ , Byes tetiate 1st lten & re es - ‘ 
Portland Ry Ist & ref 5s__..1930|,M-N; -.-- S5tn S8ts eera “777||"7755 “Zag || Nat Enam & Stpg Ist 58...1929|3 -D 98t2 100 9012 June 17 a Fea 4 = 
Portid Ry rr Fist hedy gto 4 -4 “9014 9012 Feb *17|_.--|| 901g 9012 Nat Stareh 20-7e Geb sa....-1980 .-2 ison {0012|100'2 © 100te|"~~i|| 98% 103 
land Gen Elec 7 . --— = 17|___-|\|100 100 || National Tube Ist 5s...___~ - K - 
ge Jon Ry Gabe wns 50221087 ¢ a wollen. 102t3 Sree a7 sik 10213 102% N ¥ Air Brake Ist conv 6s..1928|M-N| 10313 105 |103 June’17|_.__||101% 106 
1 City Cab cons g 5s. - 7 2) egne pose na” 7 i ilway Steel Spi 1 
Third Ave 1ot ret 48------ sn 8) aun | ate set 70 36l2 73! || “Latrobe Plant ists G9...1921 a7) "SS" S00 |'b0° sune17|_.. || oss 96% 
Ad ine 58....-.-.....- z 4 4 108 Interocean sts == x 9 — 101 
Third Ave ity it Bara --1087/3 J Mors 98 |'O7 "97 |-~il] 96% 101 || standard Milling tet Se.2._-1930|M-N| 93 gab sos taeul-“idlliante 108% 
Tri-City Ry & Lt lst sf5s..1923,A-O|} 9714 85 | 90 Mar’l7 891g 90 The Texas Co conv deb 6s..1931/3 - J 103 | = 81% May'1? 81% 9318 
Undergt of London 448. ....1933 eos) sone St ee Sea 63% 63% || Union Bag & Paper 1st 68.-1930/5 - 3 82% 8012 aa Ber 32 ----1 Ses 
ap iy a at wi nn 84 Oot '08)-.--|/.... -.-- tamped -.-..-.-~---~-- 3 KO «Bi | Sh 51 5|| 49 «64 
Union Elev (Chic) Ist g 5s..1949/A- 0} -.-. -.-- . 70 US Realty & I conv deb g 58 1924|J - J 
United ys tL ist « 48 i ps ready * Bile Feb '17\-222|| OL ls US Rubber .10-yr col tr 68..1918|3 - D 01's Gale 101% Oi 120)|208 106% 
ys n= == Zz ay F , lst & ref 5s series A---_-- . 
«St Louls Transit gu 64.---1024)A- 9) “fi 38te| 34tz June'l7|-222|| 32 42 || UA Smelt Rete M conv 63.1026) F-A| 104 Sale {1034 | 104_| 18 103, 108, 
Vale & Pow ist & rel ta. 19ea|) = | ne solel G4. 84 | "3|| 84 93t2 || V-Car Cher st 16-97 bo cl9as\3 - © Set seantl Bene ncaa” - "ah ge as 
Va Ry & Pow Ist & ref 5s_.1934\J - 3} _.-. 85 2! Conv deb 6s_----------61924|A -9 a 4 lonte| 100i 1001. 6] 99% 102% 
West Electric Ist — . ; 1 
mta GL Co let @ 50-7 1947/3 -D 101% 103 Sept’15|....||..... ---- Westingh’se E & M notes 58-1917/A-0| 100 101 |100 June’l7|....||\100 101lg 
Atlanta G L Co Ist g 58...- . == = = -""51l"S6%, 1061 
Bklyn Un Gas Ist cons g 5s.1945,M-N Ht 7 +t ee. me isi s sin 2 ia Raden: Ghent a i Md 
Buffalo City Gas Ist g 5s...1947|A-0)} 194 “9910'101 ‘Apr °17 ‘ 10012 101 Beth Steel Ist ext s f 5s. 1 2 a $6 June? 9812 102 
Columbia G4 E ist ben 1927\3 = 3| Lozz 871s| 90le Ape *17| 2. ist & ret Se guar A_- -.... 90° 95°| 96% Jam °17|---|| 96% 96% 
Columbia G & E 1st 58... . . ie a5 = 3 <8 e-* Oe ee a a Buff & Susq Iron s f 58 - aie Apr '17\2222|| 91. 93%g 
Columbus Gas Ist gold 58. .1932 i072 Sale” 107!g 108%) 13/|106 129 Debenture 5s.--------- ---- 101 *14\ 077 Mn 
Consol Gas conv deb 6s__.-1920/Q - ? 1071 Sale 10110 June’17 10112 10814 Cahaba C M Co Ist gu 63...1922)\5 - -D/ .... ---- 9012 _ -""31" S012 “O712 
Dechie City Gas nol ba 10aala = Bl 22 toltel1OO% age 'i7|-...11100% Win, || Ga PerGean te 1943/F - A) -=—- 91 | 9012 91 |" 3 9012 97 
St hace iusediise Al 77. ese On sc ee tl Gama colt Sean. t980iR- Aj sie Sale | 70s TD | 37 me St 
Detroit Gas Co cons Ist g 58 1918|F - A} _.-- -.-- soos} 1 Coal Me Ist | Se ee jwcowtlo= + 
eben mat. 2 als pustere 1 ie | Omir mes“) Sas] ee uy-2--) ite “68 
Ist & ref 5s ser A_-._--. Beas pease Continental Coal 1st g 5s_-- - 5 -=-- ae | ale 
10012 May’ 15} ...-||---- ---- on lA-O} 8812 95 ' “, Da mapas 
Eq G LN Y Ist cons g 5s__1932|M- 8} .... 102 ee? eee asl -*> |] Gr Riv Coal & C Ist ¢ 6s..-A1919\A 5 | ot £16). oN-ao- =o 
Gas & Elec Berg Co cg 6s..1949/3 -D) ---- 101 |100 Feb °13|_... “90l2 94 |] 111 Steel deb 4348_--------- ISAQ/A-O| 86% 87%) S74 87i3) 19/100 103% 
Havana Elec consol g 5s....1952/F- A) 93 -~-.| 90lg May'l7/...- 1031 teel Ist 58-------- 1952\M-N| 10112 Sale |101%4 10112) 

Kan City (do) Gen love Ga-19s51A 0] 0. 7. | 90% Deo lel zzilne se ll cenmOaOinstete ios eo 99 July 18) -- lla care 
ES bent he “Sai -- | 9612 June'l7|~-_-|| 96a 103% || Lackaw ms be Series A----.- 19s0lm- | 10. Sale |104% 105°) 57)| o3te 107% 
ee eee a 108 ~|105 17 105 11612 ist cons 5s Series A... - ‘9 fon | oS 9312] 30/91. 95 

etn eee of---n-- 199714 -@) 105 108" |105 June'l7|-222||110 110° || aeldvale Steel & O conv a1S01030|M-$| 93!2 Sale 17\_. || 9212 95% 
Convertible deb 6s... -. 1930|3 = 3| o> “86% | 8% Apr 17|_.27|| 88 80% || PocakGon Collier let ef 5s-1007|3 - 3| 92ia 93 93, June’l7}.. ==|| Sata | 96te 
Ed El Ill Bkn Ist con g 48.1939|/3 - J) -.-. 89%) 8 4 Apr a7 “"75!1 99 1021 Repub I & S 10-30-yr 58 81-1940,A-O| 100% 101 |100% 10012 
7\----|| 8412 86 
Lae Gas of St List ¢ S9--c1019/Q | Seo ceul oee seme 3|| 98% 102% || StL Rock Mt & P 5s stmpd-1955|J - J| 85° 87 | 86 Apr '17|. | S42 8, 
Ref and ext Ist g 5s______ 1934|A-O} 98 98%) 98% 98% 90 93% |] Tenn Coal I & RR gen 53..1951|J - 3| ---- 100%|101 June'l7 oseel| 
rp— 116|104 071g 
Milwaukee Gas L Ist 4s....1927|M-N due, ae 90 June’17).... Ah. a Ey phe Dt coup. .41963 M-N| 10412 Sale |104 1045s G04 107 
Se ee eno eas el dae, 1e2, | Oars ADE, -17|---21|tORis 106r Balreq..241963|M-N| 10415 Sale |104 104i) 21 
2 “ 987%}  5|| 98lz 105% 3 F 10-60-yr 8 | 80 Deo'lé|..--||_.-. ---- 
NYGELH& Pg 5s_____- 1948|J -D| 98% Sale | 98% 98 ae ---<4 ae. eo | 
EA Eleo il let cons « bas.1908|9 = 4| >. _lnosta June't|-a22||_ Va Iron CoalaGoke iat ¢ 88.1949\M- 8| “87 89 | 87 a7 | 5 85 90 
Ed Eleo st Cons g 58-- “| ee°2 core . reheat Telephone 3 
NY&Q El L & P 1st con g 58 1930|F - A| _--_ 97 |100 May’17|----||100 101 Am Telep Tel coll tr4s---192013 - 3| 87% Sale| 87 88_| 42 87 92% 
yy yh Ae le | 95% 97 | 20) 95 101 Convertible 4s_...-..... 1933\M- S| "007 102 {100% June'l7|--~7||100 106% 
Pacific G & Hi gen & rel 66..19420 - 3| 83 Salo|s7 88 | “oll Si% Ba% || souvertible 4s. aige.22 1933 M- S| “99” 102 |100%6 June'17|----||100 106% 
. ae ji ll tr 5e..... - 
Pose International Series. 1930\F - A 95 Jan ‘17 95 95 || cent Dist Tol lat 30-y2 ee — 7S needled em | — 
pil et le Ist g 4s_- ~ 5} ---- ---- anes 
Poop Gus &-0 1st cons g 3.1043] 135° an 72a fii” 116” |] Rewimered neon es_---2807|Q- 3) “GO” Sale| 69, “°%9 "il ad” “a” 
eop Gas -- %: ae 1 1 & gen 5s__- ss ne ’ ae 
Hletunding gold S8.-+----1947 MES 35 nooo 20 Mis || Cumbre ucenaees tears = 9] Osa | 8 apcig|_ | 8 aah 
OnG-L & Coke ist au #58 13 ee 98 June’l7\_---|| 98 103% || Metropol Tel & Tel Ist sf 8 1918 S| et el sete Aee ir =222|| 90 10118 
- ° ----||100 10133 Mich State Telep --- bp wed 10112 Jan °17|_...||101!2 1 2 
Con G Co of Ch Ist gu g 581936|J - D 100 Apr °17 ne 58 €..1920|M-N| i0itg _---|10112 , 
Mu Puel Gas ist gue 68. 1047|M-N 100!2 Feb *I7|-~-7||100%2 101% || ¥ Telep Ist & gen sf 4348. 1g00|M-W4| 92% Galo | 9512 94 | 40) SBis 1004 
u Fue -- x 16|-7 77 ist 56....... . 3 
PYCony deben gold a.-~.-1922|M-N| 90 94 | 92° 6 °ba | "all ao” “#iry |] South Bell Tel @ T 1at sf Ss 1941|3 - | oe Ge ort ll S7ts lone 
sinmttaah Wear cies... J -D| 100t2 101%|10112 June’17|_..-||100 102° |} West Union coll tr cur 58_..1938|3 - 97% June'i7 ore tase 
ines Penden ts $0.2195! Jj-D 9412 98 9712 May’17|_..-|| 9712 101 Fd and real est g Se. $b 01%. lelte 10112 May’17 “eri 101lz 1011g 
2 - *17|....|| 85 87% Mut Un Tel gu ext 5s_.-- om) Sere - oe 
Light & Power 58..1954\J - J} 84l2 90 85 Apr m.. atin. a; a. 
- cian Apr °17!/_._-|/10112 10112 Northwest Tel gu 
Trenton G & E) Ist g 5s_...1949'M- S| 98 ____|101!2 — Se 
* No price Friday; latest bid and asked. @Due Jan. 6 Due April, ¢Due May. g Due June. A Due July. & Due Aug. o Due Oct. p Due pus Des 
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ES the “EXCHANGE a — 98 Feb 
‘M PRICES. of 2 Dec! 1 on 
ES—NOT PER CENTU. on Friday Po seen July 3) 175 Jan n aeale Aoe A ae 4 
SHARE PRIC. | Poe | ae ~~ > “Albeay---.-=<.380 "S7ig Junead tS Saneas "34 Aug| 52 Feb 
day ore erate 100 2) 1 3 lg May 
| Sony | = uy3 | July4 22 Boston | Here aes 100 105 ody 45 pene 200 Aug 235 on 
Saturday | July2 | ; 5 155 | 155 155 — 2 Seen enna 100} 282 ay22| 212 Jan 3 412 Feb 4012 Feb 
June 30 H 155 155 a aie 45 Bosto' & Maine.__.... 100| 175 M 3 3 July 3 Dec Slo Jan 
5 ; *60lg ---.} -. i wrt 5|Boston vidence--.-. 2 July 30° July 2 4 Mar * Jaly 
= is ' -. eo. oe Bee dionee Gee Cae 9 June2s Feb 5|| 42 Feb| 451 July 
5512 15512 *155 61 60 ‘ *30 31 90 J’ne’l7 BMBon Dieta anescmeean>|__® Suned ay 8 Feb 5 Oct 154 l 
1 93, *60 *106 109 ' Sale|190 25 pref__. tric Cos. Mar23|} 3 5}| 150 110 July 
5934 a ‘| 106 ot #30 332 ' a ‘ eh apa 5 ae gr Elec bites sae Jan 5| 150 = 27 1 oe 162 ~~ 
*106 zr eS 90 195 ' , & Tee Pb ref... --..-.-.. 100 6| 108 123 7 Fe 
1, 32 5 |*190 ies Yov’16} ___. Do W Snen 9 June ar28 ti 8 
Man. ous oe ee P is ee Pael7| 222222 Chie — nna hhalents i00 120 es Be MarZa 192 "Jan at ta oo 
“eee| -s2= =< *_... Ak py Ty 17} ..-~-- 0 " River_....-- 60 June Jan Jan 
ald 30. 30 pore ' p pot wn May 17 ticut Riv e19) 133 9|| 286 102 Jan 
*20 30 | a! aR Last NerRpsid. Connec Ranaitsieethatd 122 Junel: 21, Jan 8 Sept 
es * cise of °-* Fad Satel 135 de Wd Gece Georgia Ry & lee staiipai00 8 Fansss 100%¢ Mar 7 fe Dee Py te 
eee MoT” glace 103 | ' Last § 60 6 223|Geo ref.._-...-.-.-. 100| 9 8| 6% Jun 3|| 26 Dec 77% Jan 
woes anne/P hl 103 j*..:. ' *60 63 oe ene Do »D Rance bastinn de 3 May 114 July 3 0 Dec ept 
535° ido totes 140 [120 140, t | 135 St ae ot ae Mass Electric Cos: “oo72"° 100 $5 finysel sae jen Jil oe Treo | 187 web 
*120 14 61 6 241g 124g = = 96 30 f stamped. -_.__. 100 105 13414 12 Dee 
61 3 1241, ' 96 ~ NH& Harttora..7 Marl12 6 351g 
61 125 125 125 #25 gece ' a 5% *534 on 1,441 N ad Hé& ay een 100 ge 135 — 13 20 red 125 Mar 
S ahh ole a} atts ait #23 BF co abamemeet gE mada Meee 
5 oe - 5 ‘ 2 3 Apr'i7| ......|Northern New Hampehie re 
i, Et a 7 sna ‘ 3512 3612) 103. Apri? -""i5loId Say pO 100] 10012 Fans a] Bote Beart? “69 July| 86 
PS sess OG i oe re a et ee 
#25 a 37 ced *115l2 J’ne’ ~~~" 5} Verm t-------.- 26 4 AD Dec 
oe i ee ee lisie 116 ' Last 8: Mel 26 102 54|West es a Saesimence er D 14) Oty May 3 05! Mar ec Ape 
115l2 116 *115i2 28 | #25 28 "99 9 | 49 49 36} Do Miscsllancows, “100| 9812 Feb 13 yan 9 7 Dec | 16 nord 
*115l2 #26 102 ' : Be gee oe ricul Che’ aa 9 2 8 12514 Oc 
*26 28 102 |*100 49 ' 63 «6 om bes beeen 5 llg Apr 14 Mar 06 Apr Oct 
*.. 9i, w+ "20% _* = 63 9412 9412! *913, _* 75 re Pm anne peutesnee 8 Loss Feb 5 12614 yg 1i4tg tesl 13ale Sept 
49 | *62 6 2 , Ii “1%! — 100|Amer Paeumiatie Servioe-- 1h 3 3%, Nov 
fis et eet li, de | 8a aan “go oes ‘Bias alee wna 1) 18M | Hat Tune'§|| “42 Aug] ‘904 Now 
, 3% 9 , Dlg 4 lem aaa ae ee 1 8 Ju 2 Jan Nov 
*9ll2 93. | 2904 et +s ety i. TA oe 102|. Do bx baa go toy 100 £0 Fe 3 1004 oe Sil oe Jan Oty Feb 
=e a nat" 4h | ' 120%2 1202) 118 i ee ise Wanton ot Sieae mol Grniteentl ae Jan 5|| 98 July 147% Dee 
* 133 é 10g 1g 1201 ' 118 } | 20 12) * ee -gane prac algae -| 67le 71, Jan 27 Jan le Nov 
Lite 12018 #129 abe ae be 1a 131 | 13 ee? ee = ng Maitactiring- 8s July 6 1214 Jan “| 4s al aseaey 
*11912 12012 aan” fuel dae on : 4, 98% 98 98g 150) Ame fa = anc erie nnne 100 : 3] Sole sune23|| ete Ap 13% Jan 
11712 11712 120%) 12 53s 9814 9834) oS eee Do 7V 18S Lines_. 55! Feb 1 June24 l4 Dec Mar 
252% 53a! sbstg toute "ts. gee po 2,333|Atl Gulf ‘ew ae aR! Me] wsunee at aon on a ‘he = = 
oN 98 98 = ‘ oar tae +| 10212 104 85| than Port Gement.-~~-- 10 5 ee 1) oe 15914 oa 10212 Sept 
98 = See case #3610 : 10 . or Ome 345|Cuba Den DAME... .ccacs 100! 18 9 170% a 18 95 Jun 00% Nov 
*70\, 74 *86l2 __--| *8612 10534) ' eo 661 | 1712 1712 40|East Bos ctrie um. ___- 100 151% May 3| 102 Jan 79 Sept} 1 9 Feb 
*36 90 | 106 10712] 10414 62i2| 18 1812) 8lg Bie! | cease: os gga 100 Feb meee oe cel aoe eae 
; 1% 6 19| 40, 1 Elect ret_100 he te 181 
10512 106 *59le 60le| *6 24 1934} ' *8 180 180 25\Genera (W H) Ist p 100| 87 Fe 21; 81 M 155 May 21, Jan 
6012 61 #110 16% *18 2 re : *180 1s3 | as ene 20|McElwain tte Gas enone | 71 June 2} 169 Jan 31 4 Nov 19 ‘ape 
*18 1912 *3 «9 8 183 : 15812 15812) -- ¢ eS ae age panama 144 Junel 1%, May 5 10 Dec Feb 
9 | 33 «#180 ‘ ' i eee 1o| 76 a ee -- = 109 arl6 el5 44 
*8 “ 183 ' 101 96 962 Do Linotype R M 1 Jun 5 Nov Dec 
35 | 183 60 161 97 | 96 43) thaler 15) 1 17|| 3 42 
*183 185 1g 16212) 1 1 ' 96 a: = Mergen hone.....- June Jan 312 July ec 
“190! 19210053 101" | Iot 104 ae ¢ Bae ust” sae 2 Mississipol fever Power=-100) 1 sieuneds) 49 Junet3)| 0. Jan'| 96 Des 
*100l2 9712 me . Las ie May’l7| -...-- ee wm elaine 30 2 Jun 20% Dec Nov 
Te ca lesEa™ ie ES saa bast Sale 10 Sune'tf| 22 ag Cotta Yara 7100 114 Jtine23) 124% MariO|| 120% Dec 1854 Nov 
*7212 ___. *144 1 *80 2 H ‘2 le 3212 J’ne cai New ref. ........-... 100 13) 147 Ja 102 Dec 75 Oct 
*141l2 146 2 : a : Last Sa me 8 he d Telephone. - 130 June Jan 11 lg Apr | 1 et 
*20 3 nang Sand eeaeaibeeae ' *36 * WES Tne'17 sta New Speen = = = 16644 Jan * iat a + A 
mers o---] -- ~=—e}| ---= < ast 1 Nipe 1&C.... 13 6 Ja 15 Fe Oct 
wn] s- *86 89 F 116 | 116 8 yk oe > Scotia Stee --100 Feb 15) 4 ar29 b | 177 
<--- == 87 87 - paw » 16 ale\130 J'ne’ --|Nova Company... -- 50) 30 25| 16 M 6|| 125 Fe 70 Nov 
*86 89 Cia ee Last Sale| <2 eh eee Pullman Nl neiinuen 14 Jan 27% Apr 16 5 Jan Mar 
a 1]41e lity +p e115 129 A a — 138 iy "52% " $85) Punta Allegre Suga eeeeres Ps 7 Ae 4 : = *June,7 -s Jan saote Aug 
11 Ras 2 Pi... 9712 we 3233 3: | Besos Button-Hole.-..--- 25 35 13612 Jan 312 May 
*...- 129 |*_.. 100 | *95 <>) 325g 3253 J’ne’17| -.-.-- _ a ~ Le ppgmebpenieeensmennede 29 Apr 9 12 Jan 22 June; 6312 t 
20 95 -- ---- 16) Sale 1412 627) _ ee 25 ly 6) 15512 3|| 50 31 Sep 
*95 9912 “ao) 33 3255 Last 51 151l¢! i gag OEE 130 July 4 Jan 812 Jan Nov 
er 32a, Z lg 151%) 151 5 80) eerntsennnta se 100 unets| © Soe Sane Sil 3 r| 12958 
ese= <s 323g 32le “14 1412 i 1514 4 65 6 2} Do RRS 25| 248 18| ° 301g M 7934 Ma 22% Nov 
321g 3212 *14 1412; *1 lg 152 Qa 64 6 sae §1\ United Fru Mach Corp... 25| 27!2Apr 135 May28 1154 Feb | 1 Jan 
*14 1412 152 1501g 1: 43, *29 32 | oes 133 1,0 [nites Ghee Mack Corp... 995g Feb 3 Jan 27 Sept} 13 
‘0s "65 | 65 “tp “29 32'| asia 4815) Aste Ate 2, 145, 8 Steck Corporatioa.--~100) , 908 Apr 10)" 8%Jan 26 ae 5% Dee 
65 . 3 43,4 fy 4812 734 4 al ~~ saeeteae ammees 1% Fe’ lg Nov 
SS ae | tae on 48 484, satis 38 | 37% a) lL De nsol Oil Fields. 5 si fl oe "26is Jan 
= 9 48te| 48 aris] aris ayia 2 ini a ae gs (aur Miig3an 2|| 10 May| "21s Nov 
4814 4! 2712 2712, 75g 129 *117ig Nagas eee Con..-...---- 25 5) 1lle 2 % Ma 312 Nov 
s27l2 284) 2 314 13014! 12753 7 6% 6%) -- =f Be EB ~~ on nn os 5 May2 14 Jan 6 Dec| 83lz r 
12814 *1171g 1175s | 10 | ee 10 16 4 6|| 5 9753 AD 
12812 130 14 11714 *117 #219 7 “oy alata ¢ 12 May 0 Mar 91g July Nov 
11712 ae a 6%! 61g 7 Q 3 99%! #9812 10034 Lay. reek agg eee nab at a 58 + nll : ai Jan | = uly 86g Nov 
2 < 3 D 9934 53g 5g) = i agen cain dee 5 2 753 Ju 12 Fe’ 
P 2le 51 Ee -2-- oo it. 2 ‘ ly 6 ell 5l2 
*91 3 ° 544 5 J’ne’17 Allouez. & Sme 62 Ju 1514 June! llg Aug Mar 
~ a ee wie) S52 oy] 8 Lat Sale 00 Site] t.deslamer eee ghanigae > 10% Feb 3 ‘aisJan 20)| 1 Panel ion Mov 
99 Ble 5lg 75 62 lg 3l1le * ! Do — a a 2 an 6 Jun Nov. 
My 4 mf *60 75 oa” 63. " ~ #31 32 82 * 62u 548 Arizona ac Copper... 10 39% Feb ; Sete Jan 26 ate Dec oO” Nov 
ol, 63 | eon 331, 32 Salle g “4 aly 14 S0| "50 Butte & Sup Cop (Ltd) -_- act gts wen sl oop Jan 16\| 14 July| 73% Nov 
*6212 3312 . 41 14 | #60 . Butte Ona...-.-- 52 274 6 Ju 3% Nov 
30% Prt oats e = Sait < 60 p> 4012 4012 ost ene Am aa Pas = 16 galy a 63 Mar 7 Sits july a Mar 
*6 144 1 5 65! *39l2 78 8 1 an epee 5 3| 68 2 Ju 714 Dec 
“14's 14%) 1 58.65) *.55 1M! : ” 7 5 540 age a ae alate 57 Feb 3 Jan 12 4% Dec ‘ioe 
40 Be] ee 40h “Behe 4 | sis oto | 53s a3 | 10\Chlne “Copper oo 20) Le Ape 2a 8. Jan 3), 1aduiy) 20. Now 
*4014 7912 7912 540 16 55 5! re ee -- 4 9 16 6 Ju 0 Nov 
797912) 535 | 537 i #5514 56 4 61 | 1, Daly-West- --- per 11% May ie A omy, ite ee 
535 540 s35 14 1S, 47 s eo ee sal eme-Delg Covet Min... 10 os Moris 92, Jan 17 ee June pod Nov 
18 #5514 56 Las SS: ae ee Sen 4612 1012 Jun 12 Nov 
551. 56 oe 60%) Sole 61 = ee 290 Sons ey eee ee a _- 29% Apr 33 20% Jan 18}; 10 gay| wet Des 
2 *1% 2 le 5%! 12 7 20/Gran OB - 2 = - 2 = 25 6} 4 8|| 42 9312 Dec 
#13, 24 5% 584] #512 1214 | ' 6% 7 83 83 0 Greene Canan lidated___. 5| 1%Feb 1 7612 Junel 88 Jan Nov 
_ = “12 13 a 7° i *81 85 *4014 40% os nana = 7 geamgameala = 58 Jan 2 94 Aor 28 25 July| 43 May 
*12\4 1234 0% 7 | 96% 85 : n° tao oa * Indiana peek Oosl..-2...2 1| 89 Feb 5 36 Jan 18 SigMar| 5% Apr 
*7 Te lis 81i2) *81 : 34. 15 June’l7) ..--.- Island = mheeenwes 28 ~Mayl0 5 Feb 15 234 Feb ot Feb 
SREB e Gee Se | fetes) Rael Bae St Ree 
4014 Th *14. 15 5 2p ' 70 70 #39 90 55) Isle Royale NNO 25| 1% June 2} 18 Jan 16|| 314 July 9 Nov 
‘ed ae he *6912 697%! : ++ ant te Te ,  &. eee s| Steileetsl “3 ie S7il 1 Datel tote Mee 
m1 71 2 *691o ut} *89 90 ' 31 wn #4 1p 4 70 ae eo stay 25 2% May 9| Big June) 10 July ee 
90 9 1 32 ‘ P42 #2 317| Lake per. --.------ 5 5| 15g 6|} 2 Ju 4% Nov 
90 90 31 31 | *3 4% ; *2 Dg 11% 11% 25|La Salle Cop Mine. ..... 5} 11l2 Feb 31g Jan 1lzg Jan Nov 
*31lg 32 #412 4%! #412 250 ' = Bigs & 17¢) Mason Valley Miné------ 25| 1% Apr 20 oe ree sil zritsuiy gd 
412 4le *1% 254| 92 13! : . yey 3 A? EL See o ce rnnnen an 2s 24 Jan 10 98 Jan oo ob 
Iig 15 a 11%} *12 14| ; 7 7 13 = bo § ate laie ceemanad = 77, Feb 3 261g Mar 7 4% July) 10% Jan 
+ ee ee wil ey sill Gi, Fert [Michigan .-°-2-2222722-2 “3 21% Feb 2| “6 "Jan s| 9 Dee| 31% Nov 
> a a tt 97 13 | \ Last Salelae J’ne'l7 ~ 357|Mohawk____- lidated.._-. 25) 2M — 171g Apr 0|| 20 Dee 9314 Nov 
12% 1241 13 13! 15 oe er hn 3 '| ano gp le nea a | iS gas 2 aiatesi| oF iacl outer 
4 eee ae, at 81 3 (21 20| New ksllver-.-. 2 924 6 Ma 12 Nov 
hss Senna. *23%, 3l4 ‘ 23%) 2 21 320 ldria Quic _.100 Jan 24 Jan 2 1 3212 
---- - “si, 81le ' *23 34| #24 z .|New Company... 100} 76 2| 8% Ja 8|| 20 July 419 Jan 
*212 3 94 | z81 223, | 8 21 234 MG Eth tance sre per cones 6% July lg Mar2 0 June 
93 (94 #23 234% ' 4 1412 J’ne’ .-|Ne f...--=0 5 18) 24\4 3}; 5 27 Apr 
94 O4le *23 23%) #23 214) ' Last Sale| J’ne'l7) --.. A easemee 5) 1512 June 244 Jan lig July Jan 
23 (23 214 21s] 21g 15 | ' aa eM Fae8! = oe yg Bele 25| 90° Feb 18 2% Jan 12 rey) Ss oe 
rt Pa 261 ME eel sg Hy 364| North 2 Recent 23) “llp May 4 Ss euertall Semel es Nov 
side 15 _"i4le 2614 "0° os 2 ' - ius a 7 po North yr poakabane os 3 ae = 67% fo ma 4 ely a Dec 
*23 9 | “a 80 71g ' 17 *] 2 ene --one---~ 5| 5 95 1112gMa lg Nov 
*80 2 3 - - 1713! ‘ i 1 P J’ne’17 ---- Old nn Sat bike = 7812 Feb . ooh eee 81 July + Nov 
Iie aye] int 1g eet Last Sas Y'ne’ 2) """"@6)Old Dominion 65---2-2-2 S| Bi Apr 24 Oats Apr 3|| 20% June 110 Nov 
1712 ie 2 ‘ Last 8: eet reek Coal... .----- 25) 81 321g AD 6112 Jan. 7s Jan 
is a ey i ial ‘ , ee 3|Pond Creek Goal --------- 74igFeb 3| 80% Mar 6 al heed ER SF 
*llg 18 oe gon! "ko" “és ' 85 85 Ole 247% aes Quincy nsolidated Copper. bs 74l2 Feb R pm . 7 July pe Feb 
“BOie Bote] “50ig 38 85% 85% } = 2 Se _ He salee Kanone sateen a Tig Pep 8 30's Marlol| 24% Aug| “Sie Jan 
4 5 : ‘ ‘ 85 “” 14 J’ne t . Copper. . 2 an 
"25le 252] 25g ote! Dace 36 ; Last Suiei28le ne 240 Santa Fe sad estes 10) 24% Apr *O| “ls Jan 6|| 12! July 75% Oct 
25s = 2) $534 A on 2824 ‘ “1 1 se 460)Shannon  . ------ -------- 25 : roll ee —_ 6 llg yok 5614 Jan 
334] #28 | 7912 7912 ' 4 % ? ate 25 5 5|| 35 12% Jan 
— ata 2 | a te 8 J’ne'l7) ---- - cecaipinecanaaeean 4% May Jan | \4 July 
; 6% eee, SAB.~2 00 10 2} 60 2 4\4 212 Dec 
79 79 *1 1% *1 Fs ' aa Sale| 263 +31, 4 Superior . . - - hen Copper. ae as ee 8 July 15 Jan Nov 
1% 1%) Sly) 8 8 | ‘ *34, 4 | SOOT caenns eee een CREST. 25 3l4 Mayl6 2%,Jan 9 a tan os ‘ 
81g oe +2614 2712 a 3 73is| ‘ Last Sale\9'2 4% 864% eet: wumernes adglatignalinnes ar 1 as 67% Jap : 49 ; Feb ols Apr 
*2612 2712 *31, Ble *gi0 912! é 45 As! 5912 Mar’17 10,021|Trinity ..._- ive sihne 50 52 Feb 18} 5212 Jan 2 273 Dec 3012 Nov 
*31, 4 #81 Gls #45, 5 : Last Sale\5 614 64%! "250/ Tuolumne Coen & Min... 50, 49!2 Apr 314 Jan 1212 Jan 273, Nov 
T tt aus 24 ' : foe ee oes > ges sggeadhewened 5 ls Apr 7| _2ils Feb 20 "Bu Dee| lite Mar 
5 5 a5 3 oi Ee “3a . 7a 4 *] lig 258 58 231! Do cities PROT SE 5| 14lgApr 1| 118% ot 514 Dee * 81g Nov 
at Wem ~ Ger , 1% is : 59 = ZA9l2 Oa 710) Utah- aa... 10) ao — 23 eo 8 2% -. 814 may 
4 | *]ig 1 2 “on 5912) ‘ 50% P 234 294) 560 Utah > 1 3 6 3%, 6712 Fe 
pa elaaia > 50%! ‘ ee Be 15%) oe anes eens eor S| 3° 5 See os 45 Oct % Feb 
Soy Soul eee. 8 “2 1512 Sale| 110ig9°ne’ 17} 1,495) Utah 9 cv tilaemapesn ee 25, 3 Apr od! 5319 Mar 3l| “taue! 2% 
wom Sas) Sa bal ro] t | eda Sa aos «poems itl has 
*2 aa 1g 15lg “4 ‘ 4 *37 JERE -onnronnno-arece | 60 
15 91 ay! 378 50 Ww ae 25) 
15lg 152 10914 *10914 ‘ 4 4 21 4 | ID wonoee---=-0-= 
*110 11012 — 412 i r ts : #3, 4 aa 4 4419 ppb reine wend woeese w Hall-paid, 
4lo 412 *3 4 | om 4 ‘ *42 44 oS Fart 2 Ex-dividend. 
tee a Re +42 ° 44 : Last Sale}. ® Ex-rignts. 
4 3 44 4412 * 50 -75) : e Assessment paid. 
#44 4412 * 50 .75 * : d and rights. 
*.50 .75 : rices. a Ex-dividen 
* Bid and asked p 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in isd nt Bos- 
ton Stock Exchange June 30 to July 6, both inclusive: 





| Friday) 


Bonds— 





U 8 Liberty Loan 3 %s 1947 
Amer Tel & Tel coll 4s 1929 


58 temporary receipts -__| g 


AtlG & W 18S L 5s__1959 
Mass Gas 4%s__._-_- 1931) 
Miss Riv Pow 5s reg__1951 
N E Telephone 5s_-__.1932 
New River 58._.....1934 
Swift & Co Ist 5s____1944) 
U8 Smelt R & M conv 6s-_-_| 
U 8 Steel Corp 5s_-__.1963 
Western Tel & Tel 58.1932! 


Last 
Sale. 
Price. 


104% 


95%! 


1 

Week's Range) 
of Prices. 

Low. High.| 


100 
874 
98% 
79 
86 
694 
98% 


100 

874) 
99 

79% 
87 

69%) 
99 | 
804) 
6100 | 
103 %| 
4 104% | 
95% 95% 


Sales 
for 
Week. 


$46 350 


3,000 
4,000 
17,000 


| 10,000 


5,000) 
3,000) 
11,000 
10,000 
5,000 
1,000 
1,000 


Range since Jan. 





Low. 





100 June} 
87 June 
984% May) 
78 May 
86 July} 
69% July} 
98 May) 
79 Jap 
99% May| 
103% July) 
104 May) 
95 June 





Z. 


High. 


100 
92% 
102 
85 i 2 
95 4 
69% 
102% 
82 
102% 
109 
106% 
100% 


June 
Jan 
Jan 
Jan 
Feb 
July 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 





Chicago Stock Exchange.—-Record of transactions at 
Chicago June 30 to July 6, compiled from official sales lists: 
































Friday Sales | 
Last | Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. ——— 
Stocks— Par.\| Price. ‘Low. High.) Shares. Low. | High. 
American Radiator - 100 278 | 275 280 25\b275 June) 445 Feb 
Amer Shipbuilding. ___100)__-_--_- | $8344 89% 170| 39 Feb! 90 June 
Booth F com new-(no par)|__- | 23 23 500; 23 July} 23 July 
& @omamon ........- a 1146 =6118 125, 60 Jan} 130 Apr 
ae 100; 88 | 88 88 92; 81 Feb| 94 Apr 
Chic Cy & C Ry pt sh com|___-_- 2% «2% 10) 2% June 4% Jan 
idea aes wind 24% 24% 24% 25| 24 Feb} 35% Jan 
Chic Pneumatic Tool_.100' 72 | 72 73% = 60 Feb 78 June 
Chic Rys part ctf ‘‘1’’____- PE | 69% 69% 66 June} 71 Feb 
Chic Rys part ctf ‘‘2"....|...-.-- | 13 14 150) 12 May! 25 Jan 
Chicago Title & Trust- 100) 1p SIGS | 200 200 5| 200 June| 220% Feb 
Commonw’ th-Edison-_100/_..__.| 121 123 319; 120% May 142% Jan 
Cudahy Pack Co com__100, 120 119 122 247; 108% Feb} 129% Apr 
Deere & Co, pref_____- es fs | 100 100% 128, 96% Feb| 100% June 
Diamond Match_----- 100| 119 | 117% 119 422! 113% May| 132% Mar 
Illinois Brick._._____- 100} 75 | 765 76 50; 75 July; 88% Jan 
Linde Air Pr Co com.---- | 260 | 260 262 30| 250 May! 300 Jan 
Lindsay Light..._....--_- 30%\ 30 32 3,665, 1634 Feb; 35 June 
eras 2.1 13 12 25; 10 Jan} 12 June 
Mitchell Motor Co____.._|.._--- 41 43% 293; 41 July}; 53% Mar 
Page Woven Wire Fence 20) 84% 8% 8% 35 6 May! 10% June 
People’s Gas Lt & C__- see 75%\ 75 78 382; 68% June! 106 Jan 
Prest-O-Lite Co Inc__.-__- 140%; 140 144 2,041) 102 Feb} 146%4 Jan 
Pub Serv of No Iilcom_100; 94 94 95 1 85 May} 114 Jan 
Quaker Oats Co pref__100) 103 103. 105 158) 103 July} 115 Feb 
Preferred rights_ --_ ~~. --_- % % 1,702) \% June 2 June 
Sears-Roebuck com-__100)- ----- 164 170 1,548|cl63 May} 239 Jan 
Preferred _....____- 100|..-._- 124 124 15| 124 Apr] 127% Mar 
Shaw W W common__.100| 70 70 70 557; 50 Feb| 73 Mar 
Oe 100} 91 91 91 55| 884% May| 96 #$=Mar 
Stew Warn Speed com.100|) 62 62 65 1,246, 58 June} 101 Jan 
Studebaker Corp com__ 100} - -- --- 58 58 100; 58 July}; 58 #£July 
Swift & Co..........- 100| 152 = 152 2,403} 132% Feb! 165% May 
Union Carbide Co____100| 202 % 205 911) 169 Feb| 210 Apr 
Rights, when issued ___- 16% 17 17% 1,230; 15 June} 17% June 
Unit Paper Board com_100) - - - - - - 29 9%} 1,280| 26% June} 34% Jan 
Ward, Mont’y & Co, pref.| 115%! 115% 115% 61) 115 Mar} 117% Jan 
Western Stone_______- ae 1 1 100 1 July 1 July 
Wilson & Co com____. 100! 70 68% 71% 657' 58 Jan| 84% May 
spetesred Stat axe 100; 104 103% 4 149) 102% May| 107% Mar 
nds 
Chicago City Ry 5s_.1927; 93%) 93 93%4| $8,000; 92% June’ 99% Mar 
Chicago Rys 4s series “B”|.____- 654% 65%| 2,000; 65 May, 70% Jan 
Chicago Telephone 5s_1923)___--- 99% 99%! 9,000| 99% July| 102% Feb 
Commonw-Edison 5s_1943| 100 99% 100 68,000| 99% June) 103% Jan 
Cudahy Pack: Ist M 581946) ____-- 96% 97 8,000| 96% June| 100% Jan 
Metr W Side El Ist 48.1938} 64 64 65 6,000; 64 July) 70% Jan 
Morris & Co 4%s____.1939)|__-_--- 89% 89%| 4,000; 89% July| 94 Jan 
Ogden Gas 58_._____- 1945)_..-_-- 90% 90%| 1,000| 90% July| 98 Jan 
Peop GL & C ref g 58. 1947|.___-_- 95% 95%) 1,000; 89% May| 96% Jan 
Pub Serv Co Ist ref g 5s'56) 8914) 89 89%! 10,000; 89 July; 96% Jan 
South Side Elev 4'%4s_1924}___-_-- 84 84 3,000 2 Jan| 89% Jan 
Swift & Co Ist g 5s__.1944) 997 99% 100 16,500; 99% June! 102 Jan 
Wilson & Co Ist 6s_._1941' 101%! 101 101%! 12,000’ 100% May 103% Jan 
z Ex-dividend. b Ex-50% stock dividend. c Ex-25% stock dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from June 30 
to July 6, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 























) Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. — 

Stocks— Par.| Price.|\Low. High.| Shares. Low. | High. 
— } = 
Amer Wind Glass Mach 100|___ __ 53% 54% 245| 45 May! 62 Jan 
preterred .......... 100} 103 103-103 180| 95 May] 124% Jan 
Cable Consol Mining____1 8c 6c 7c 4,800 5c Jan| lle Mar 
Caney River Gas______ 25) 48 48 48% 80! 43% Feb; 50 Mar 
Crucible Steel com___ a Soar 90% 90% 50 50% Apr} 90% July 
oom ned ny soe ae =f ag = 33c 1,050; 30c Mar; 48ce Jan 
ependent Brewing___! \% 4% 63%) 3,259 1% June 3% Jan 
iarrelerred --.--------50) 144] 12% 164 1.760] 8 * June} 17% Jan 
elle Iron Works. __100)_____- 1 115% 255} 71% Feb; 116 June 
Lone Star Gas_._____ - Naeaiate 95. 95 15| 9014 Jan| 99% June 
oo Laas a Maes. x “50 61%%| 6134 62% 10} 61% July| 73% Apr 
a reproofing com_-_50)___ ~~ 54% 5% 170 5 May 7 Jan 
Ohio Fuel Oil. ......___- 17%| 17% 18 , 370| 17% May 23° ion 
Ohio Fuel Supply __---- 35 47\%| 46% 47% 265; 43% Jan) 56 Jan 
Oklahoma Natural Gas 100}_____- 100 =6100 295 Jan} 102 Mar 
Pipers ME at | ak ag | T9858 Sal ge ee 
SE, ee ’ ay n 
Pitts Con M M & T____- | ee 9e¢ 10¢ 2,20 8c Feb| l5e ~ 
Pittsb-Jerome Copper__.1|} 57¢ 54¢ 75¢ | 30,650) 47¢ May 1.55 Jan 
Pittsb Mt Shasta Copper 1| 41c 40c 46c 0,800; 40c May 1.20 Jan 
Pittsb Oil & Gas_____- | ee 5% 5% 100 4% May| 17% Mar 
Pure Oil common______- 5| 244%] 24% 24% 445) 19% Feb| 25% Mar 
} renal wage Be Milling_..1| 13¢ 15e = 15c 2,700} 12c Apr 280° Jan 
San Toy } Sa 1} 15¢ 15e 16¢ 7,100} 12c May|} 2le May 
5 5 "ee ayaenree ee 39 39 25} 33 May| 40% pond 
U 8 Steel Corp com__.100) 126%| 126 129% 235| 102 Feb) 136% May 
West’house Air Brake__50| 116%4| 116% 117% 205| 112 May] 157% Feb 
West'house Elec & Mfg_50| 49%) 49% 50% 835| 45% May| 58% May 

Bonds— 

Cent Dist Teleph 5s__1943)-_-_--_- 101% 101%/| $1,000} 101 May) 103 Jan 
Indep Brewing 6s_...1955) 41 38 40% 5,000} 36 Apr| 50% Jan 
Pittsb Brewing 6s___.1949)_.___- 45 7,000| 45 Apr; 68 Jan 
Pittsb Coal deb 5s__.1931)_-._-_-- +44) 30% 1,000! 99 Jan| 100% Mar 
West Penn Rys 5s____1931!'_____- 994 100 6,000' 99% July! 100% Feb 














| 


| 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from June 30 
to July 6, both inclusive, compiled from the official sales 


_ lists, is given below. Prices for stocks are all dollars per 


share, not per cent. For bonds the quotations are per cent 


| of par value. 























Friday| Sales | 
Last |Week’s Range| for Range since Jan. 1. 
Sale | of Prices. Week. | 
Stocks— Par.| Price. \Low.  High.| Shares. Low. High. 

Alabama Co__..__.._. ie | 60 60 20| 49 May! 67 #=x°%\jJune 
Arundel Sand & Gravel 100|______ | 35 35 35| 3414 Apr) 39% Jan 
Atlan Coast L (Conn)_100}______ | 105% 105% 20; 105% July} 116 Jan 
Atlantic Petroleum_______ 6%| 6% 6% 125 5% June 9% Mar 
Baltimore Tube pref__.100|______ | 97 97 10 7 July| 109 Jan 
Chalmers Oil & Gas_____ | RS | 3 3 55 24% May 7 Jan 
Consol Gas, EL & Pow.100] 111 | 110% 111 143; 109% May! 127 Jan 
Consolidation Coal____ i 109%| 109 110 110; 100% Feb); 114 Jan 
eo tt) aay ae 12% 12% 25} 12 May| 18% Jan 
: ON oie cnn 12% 12 13 1,905} 11% June 13% June 
Cosden Gas certificates___| 13 12% 13 675, 11% June} 13% June 
Preferred certificates___|______ 4% 4%] 3,510) 4% June 4% May 
Davison Chemical__no par| 38%| 35% 39 559| 34% June| 44% Jan 
Elkhorn Coal Corp_____ aaa | 35% 35% 200| 22% Feb) 38% June 
Houston Oil pref tr ctfs 100|_____- 65% 65% 109| 60 Mar| 67% Jan 
Mt V-Wood M prefvtrl00| 67%! 67% 68 235| 60% Mar! 72 Jan 
Pennsyl Wat & Pow__.100| 72 71% 72 70| 70% June; 84 Jan 
Sapulpa Refining. -_____- | SYREER 10 10 50 9 Feb| 12% Mar 
United Ry & Elec______ 50| 29 29 29 110| 27% May; 35% Jan 
Wash Balt & Annapolis___ 16 15% 16 20; 15 June} 17% June 
i, aS  Sarer 41 41 50, 39 June} 423% June 
ayland Oil & Gas______ ie ae 3% 63% 25 3% May) 5 Jan 

Bonds— | 
Ala Co gen 68 sm bds_1933/______ 85 85 $100} 79 Feb| 85 July 
Arundel Sand & G 68_1923)______ 101% 101%} 5,000, 1003%{ May! 102% Mar 
Atlan & Charlotte Ist 56’44)______ 97% 97%| 2,000' 97% July) 104 Jan 
Balt Sparr P&C 448.1953) 95 95 95%} 2,000; 94 June! 98% Jan 
Central Ry cons 5s___1932}--_--- 101 101 1,000, 101 July) 101 July 
City & Suburban Ist 56 '22/_____- 100 100%; 6,000| 100 July) 102% Jan 
Coal & Iron 1st 58_-__1920}_....- 96% 96%] 2,000) 9614 June} 100 Jan 
Cons Gas, EL & P 4148'35|_____- 90 90 2,000, 88% May| 93% Jan 
Consol Coal conv 68__1923)____-_- 105% 105%| 10,000} 10214 May| 110 Mar 
Cosden & Co 68 certificates} _____- 96 97 6,500, 96% July| 99% June 
Cosden Gas 6s........._.|.____- 100% 100%! 3,000' 99% May| 110% Jan 
Certificates ........._. 1 100 101%! 48,000! 100 June} 104 June 
Elkhorn Coal Corp 68 1925| 99%} 99% 100 15,000' 99 Feb| 101% Jan 
Fairmont Coal 5s____1931)_____- 96% 96%) 1,000. 95% May! 98% Jan 
Kirby Lumb Contr 6s 1923) 99 99 99 2,000, 98% May 100 Jan 
MarylandDredge 6s______|_____-_ 99 99 1,000 99 June| 101% Feb 
Md Electric Ry Ist 58 1931)_____- 96 96 2,000 96 June 100 Jan 
Merch & Miners Trans 68_|______ 98% 98%) 6,000 98 May! 103% Jan 
Mt V-Wood notes 68_1918)_____- 100 00 9,000| 98% Feb) 100% June 
N O Mobile & C Ist 5s 1960)______ 43 43 5,000 43 July; 56 Jan 
Pennsy W & P 5s____1940}______ 92 92 9,000 92 June' 95% Jan 
United E L & P 44%s_1929)______ 88% 88%) 1,000 88 June 95% Jan 
United Ry & E 4s___.1949; 80%| 80% 83 11,000, 80% May, 84% Jan 
Income 48s_________ | ae 61% 62 11,000 61% July! 674% Jan 
Funding 58_..._._. 936; 87 87 87 1,500 84 May! 90 Jan 
Wash Balt & Annap 5s '41! 83 83 83 5,000 82 June’ 8&8 Jan 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
June 30 to July 6, both inclusive, compiled from the of- 
ficial sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value. ; 





























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. 
American Gas of N J_.100} 105 105 113% 257) 105 July} 121 Feb 
WITH 222 ewwncee ine en 2% 7 851 2% July 7 July 
American Railways pref100 jaaeee (en 91 8;| 90 June} 98 Jan 
American Stores....no par| 36 35% 36 91; 35 June] 37 May 
Baldwin Locomotive .100} 71%] 71% 76 485| 49 Feb| 76 July 
Buff & Susq Corp pf vtc100) - - ~~ - - 49% 49% 25} 49 May! 58 Jan 
Catawissa lst pref... . 50} -- ---- 52 52 1} 51% June} 54 Jan 
Elec Storage Battery_.100| 61 61% 147} 58% May! 67% Jan 
Insurance Co of N A.-_.10)------ 24% 25 66) 2444 July} 27% Feb 
Keystone Teleph pref- 50} - --- -- 65 65 30| 65 July| 68% Mar 
Lake Superior Corp. .100} 19 18% 19%] 2,160) 15 Feb| 24 Mar 
Lehigh Navigation - - - -- Ra 76% 77% 58| 7534 June| 85 Jan 
Lehigh Valley..._.-...-50} 61%| 61% 63% 452; 58S May; 79% Jan 
Lehigh Val Transit_- - - - 50} 23 22% 23 310} 21 Feb| 27% Feb 
Midvale Steel & Ord____50)---.-- 61% 61% 40} 55 May| 67% June 
Pennsy! Salt Mfg- - - - ~~ 50} ------ 295 96 23} 92 May| 100 June 
Pennsylvania - - - - - - ---- 50} 52%) 52 52%| 3,136] 51% May| 57% Jan 
Philadelphia Co (Pitts).50| 36 35 736 141} 33 May| 41% Jan 
Pref (cumulative 6%) 50). -.--.-- 38% 38% 10} 37% Apr| 43 Jan 
Philadelphia Electric...25| 29%] 29% 30 565| 29% May! 34% Jan 
Phila Rap Trans v t r..50| 29%| 29 29% 908; 27% Apr| 34% Jan 
Philadelphia Traction -50)------ 76 76 20| 76 June; 84 Jan 
Phila & Western. . _ _50|_...-- 10% 10% 5} 10 May! 10% July 
WEGG eo es iets «© Se 93 95% 428; 84% May] 103% Jan 
Tono-Belmont Devel - -1 4% 4% 4% 185 + May 4% Jan 
Union Traction - 50| 42 41% 42 180; 41% July| 47% Jan 
United Cos of N J. - _100 216 216 216 15; 215 June} 226 Jan 
United GasImpt. . . -50| 78%| 77% 78% 566] 7634 May| 91% Mar 
U S Steel Corporation.100} 126%} 125% 130%| 18,035) 995% Feb| 134% May 
Westmoreland Coal... -50)....-.- 75% 76 83) 75 Apr! 80 Feb 
Wm Cramp & Sons . .100} 80 80 82% 455) 66 Feb} 92 Apr 

Bonds— 

U S Liberty Loan 34%s 1947} _ ~ -| 100 100 /|$12,500| 100 June} 100.5 June 
Amer Gas & Elec 5s_.2007| 91 91 91 1,000; 91 July; 97% Jan 
do small__-_-_- SS 92 92 600; 91% June} 97% Mar 
Consol Trac N J ist 5s 1932!____-- 100 =100 1,000} 100 June] 102% Jan 
Elec & Peop tr ctfs 4s. 1945)__.--_- 78 78 4,000} 78 June; 84 Jan 
Ques a ee 045)... 80 80 1,000} 79 May! 86 Jan 
Leh C & Nav cons 44s-'54/_____- 98% 985%} 6,000} 98% July! 103 Jan 
Leh Val gen cons 4s _2003| 84 83% 84 4,000} 83 May| 91% Jan 
Gen consol 44s . .2003! 96%! 96% 96% 7,000! 96% July} 102 Jan 
Lehigh Val Coal ist 5s 1933) 102%; 102% 102%; 2,000! 102% June} 106% Jan 
Market St Elev Ist 48.1955) .___ -- 91 91 | 1,000' 91 June}! 98% Jan 
Penn RRgen4sserA.’65, 944%) 94% 95 22,000, 9414 July! 98 3 Apr 
Consol 448... . -1960|..__.- 1004 10014| 10,000) 1004 July| 107% Jan 
Philadelphia Co Ist 5s 1949|)__ _..| 101 101 | 1,000| 101 May) 102% Mar 
Cons & coll tr 5s _.1951| 89%) 89 89% 5,000| 88% Feb| 94 Mar 
Phil Elec Ist 5s new..1966! 100%} 100% 100%) 35,000) 100% June} 102 Apr 
GOO bc coeisienhen 1966| _ _..| 100% 100% 700; 100% May| 10244 May 
Reading gen 4s---- -- 1997 89% 90%) 29,000, 89% July; 96% Jan 
Spanish Am Iron 6s _1927)_..-_-- 101 101 6,000; 101 May; 102% Mar 
United Rysgold tr ctf 4s_.’49|_____- 73 73%| 3 000; 70 Apr| 73% July 
U S Steel Corp 2d 5s. -1963)._...-| 10444 10444| 5,000) 10434 July) 10544 May 
York Rys Ist 5s_...-- 1937! .....| 95% 95% 1,000! 95 June’ 99 Jan 














z Ex-dividend. 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


Other Oil Stocks (Con.) 


ah 7 


Range since Jan. 1. 





High. 








Week ending 











Be ep ebetaccgin 2,688,369 $258,216,400 





$3,088,500 $2,780,600 





Week ending July 6. Jan.1lto July 6. 








FE Is isan 5 atin ($258, 216, 400; $158,611, 750) $9, 488, 102, 905 
$4,000 


July 6 1917. | 
| Shares. 
Ee 404, 800] 
DOS ccckivensadd | 615, 280) 
aaa eae 502 ,803} 
Wednesday ...__._- 
a hk a dad oe 609 ,322) 
RR 556,164) 
Sales at 
New York Stock 
Exchange. 
Stocks—No. shares__-_ 2,688, 369) 
Bank shares, par_____ 
Bo 


State, mun., &c., bds_ 


mds. | | 
Government bonds...| $2,780,600) 


3,088 ,500 
RR. and mise. bonds_| 4,939,500. 





Total bonds______- | $10,808,600 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE STOCK EXCHANGES. 





Boston. 





Shares. maser: 








| 
Week ending | 
July 6 1917. | 
Saturday _.__._ ._| 9,853 
Monday... .... --| 10,630 
Tew ........ , 
Wednesday .-.. .- 
Thursday -...._-. 9,323) 
MUU céadic 3-0 8,159) 
Total. _......| 46,052) 














New York ‘‘Curb’”’ Market.—Below we give a record of 
the transactions in the outside security market from June 30 


to July 6, both inclusive. It covers the week ending Friday 


afternoon. 





Week ending July 6. 
Stocks— Par. 








Aetna Explosives r (no par) 
Preferred r_._.....- 100 
Certificates of deposit__ 

Air Reduction Co r(no par) 

tAmer Int Corp $50 pd_100 

Amer Tin & Tungsten r._1 

Amer Writ Paper, com_100 

Brit-Am Tob ord bear_-_£1 

Butterworth-Judson r (t) 

Carbon Steel, com r___100 

Car Ltg & Power_r____- 25 

Carwen Steel Tool-_--_-_- 10 

Central + red com rl106 
Preferred .r........ 00 

Charcoal ; ong of Am-_..10 

Chevrolet Motor-----_- 106 

Cities Service w ir___.100 

Curtiss Aerop & M com (t) 
RR As pas 

Eastern Aniline & Chem r 5 

Emerson Phonograph..._5 

Everett Heaney & Co r.20 

Holly Sugar Corp com (t) 
PTOTOS.. ... nuwn0< 100 

Internat Trading Corpr_1 
Preferred r_._.......- 1 

Lake Torpedo Bo’t com_10 

Lukens Steel, com r____50 
if ag RMB es RR r 100 

Marlin Arms v t ¢ (no par) 

Maxim Munitions r___.10 

N Y Shipbidg Corp-_r-_(t) 

North Am Pulp & Paper(t) 

Ohio Cities Gas r_.wi_____ 

Republic Motor Trk r 4 

St Joseph Lead r_______ 

Smith & Terry Trans pf _ 10 

Steel Alloys Corp r______ 

Stromberg Carburetor- re 

Submarine Boat-_-(no par) 

Todd Shipyards r_(no par) 

Triangle Film Corp w t ¢_5 

United E Aeroplane r____5 

United Motors ¢-_-_ (no par) 

U 8S Aircraft Corp._r___. 5 

U S Light & Heat__._ r_10 

U S Steamship... ____- 10 

World Film Corp’n y t ¢_5 

Wright-Martin Aire r__(t) 

Zinc Concentrating r___10 
Former Standard Oi! 

Subsidiaries 

Anglo-Amer Oil-_--.-.-- £1 

Northern Pipe Line___100 

Priaire Pipe Line - ~100 

Standard Oil (Calif) _ 100 

Standard Oil of N J___.100 

Standard Oil of N Y__.100 

Other Oil Stocks 


FR 1 
Amer Ventura Oil r____- 1 
Atlantic Petroleum r____5 
Barnett Oll & Gas r.___- i 


Boston-W yoming Oil r___1 
Consol Mex Oil Corp..--1 
Cosden & Co ctfs r_____-_ 5 
Cosden Oil & Gas certfs- es 


Crosby Petrol (prosp’t) r 1 
Cumberland Prod & Ref r1 


Esmeralda Oil & Gas r___1 
Federal Oil r__...-.-.-- 5 
Tnterfat Petroleum r__.£1 





es 


Dadar <0 





e+ 
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UNE Geis cwnns nace 
Keystone Con Oil Cor r io 
Knickerb-W yo Pet pref r 10 
Lost City Oil r_.....____ 
Merritt Oil Corp r____- 10 
Metropolitan Petroleum 25 


Midwest Oil r........_. 1 

ree 1 
Midwest Refining r____50 
N Y-Oklahoma Oil r_____ 1 
N Y & Texas Oil r___.___ 1 
Oklahoma Oil com r_____ 1 


Omar Oil & Gas com____1 
Osage-Hominy Oil r_____ 5 
Pennsylvania Gasoline___1 
Penn-Kentucky Oil r____5 
Sapulpa Refining r______ 5 


Sinclair Gulf Corp r____ (t+) 
United Western Oil r____1 
Utah Petroleum (prosp’t) 1 
Vacuum Gas & O, Ltd__.1 
Victoria Oil new stk r__10 
West States Petrol_r____1 


Mining Stocks 


Acme Cop Hill Mines r_ 10 
Alaska-Brit Col Metals-_rl 
Alaska Mines Corp(no par) 
Alaska Standard Cop r__1 
Ariz Bingh Copper _.___- 5 
Atlanta Mines r_______. 1 
Oc 
Big Ledge Copper Co.-_-.1 
Bingham Mines... ..____ 10 
Bisbee Cop M & Dev r___1 
Booth r 1 
Boston & Montana Dey__5 
Bradshaw Copper M r___1 
Butte Cop & Zinc y t c___5 
Butte-Detroit Cop & Z__.1 
Butte-N Y Copper 
Caledonia Mining_______ 
Calumet & Jerome Cop r 1 
Canada Saad oe 5 
RE al tlie aay 
Coco tea Mining r___.1 
Consol Arizona Mining r_1 
Consolidated Cop Mines_5 
Consol-Homestead r 


~~ 


Copper Co...... 1 
Emma Copper r.._..__. 
Ferber Copper_r_.._____ 1 


First National ‘Copper - --5 
Globe-Dominion Copper_1 
Goldfield Consolidated_10 


Goldfield Merger r_____- 1 
Great Bend r__.___.._.- 
Green Monster Min r____1 


Hargraves 

Hecla Mining...._.__- 25e 
Hudson Bay Zine Mines_5 
Independence Lead r____1 


Tron Blossom r___.._._ 100 
Jerome Verde Cop $.___- 1 
Jim Butler e............ 1 
Josevig-Kennecott Cop.-_1 
Jumbo Extension..._._. 1 


Kerr Lake 


Te 

Louisiana Consol____.- 10¢ 
Magma Copper_._..._-_- 5 
Magmatic Copper r___10¢ 
Magnate Copper ....... 1 
Marsh Mining r_._....- 

Mason Valley_......._- 5 
Milford Copper r_._..-- 1 
Mogul Mining r__._____ 1 
Mohican Copper_r_.__-_- I 
Mother Lode r___.__._- 1 


Nancy Hanks-Montana r 1 
Nevada Rand r______- 10c 


Nipissing Mines___..._- 5 
Ohio Copper new wi r_.1 
Portland Cons Cop.----- 


Rochester Mines 


Santa Rita Devel r 
San Toy Mining 


r 
5 
1 
1 
Richmond Copper r____- 1 
] 
1 
1 
1 
1 


Seneca Copper___-(no par) | -- 


Silver King of Arizona_-_-1 
Silver Pick Cons r__.___- 1 
Standard Silver-Lead__-__1 
Stewart Mining 
Success Mining r___.__-- 
Superior Cop (prosp’t) (+) 
Tonopah Belmont Devel r1 
Tonopah Extension Min- : 
Tonopah Mining_._._._- 

Tri-Bullion 8 & D__.__-. 5 
Troy-Arizona Cop Co r_.1 
United Copper Mining--1 
United Eastern.__....-- 1 
United Magma Mines r__1 
United Mines of Arizona-1 


os 


U 8 Tungsten_r___.__--1 
United Zinc. _--_-_- (no ant | 
Otah Nat Mines r_____- 

Utica Mines r__.._.._-- i 
Verde Inspiration r_-_-_-_- 1 
West End Consolidated __5 
Wilbert Mining. _..._-_- 1 
Yerrington Mt Cop_--.. 1 

Bonds— 


Balt & Ohio 5% 1-yr notes 
5% 2-year notes...---- 
Beth Steel 5% notes... 19190 
Cosden & Co 68 r __..1926 
Erie RR 5% notes r__1919 
N Y City 4¥%swier-._- 
Russian Govt 64s-_- -aae? 
BE lta: 6 'vae aie 92 
Southern Ry 5% notes1919 


4c 86 
1 5-16 1 7-16 
2 2% 
5% 5% 
5-16 5-16 


5 5% 
11-16 1% 
1 1% 
6le 61e 
2% 3% 
7-16 7-16 


50c *53c 
5c 6c 


6c 6¢ 
% 11-16 

10¢ =12¢ 
one 9% 


1% 
11 4c 12¢ 
1 1-16 


96 \% 98 
97% 98% 
102 =103 
82% 89 
71% 78 
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97% 98% 





Jan 
July 
June 


% June 


Mar 

Jan 
June 
May 


Jan 


1% June 
x84 June 


Jap 


2% Mar 


Apr 


2% Jan 
3 June 
l6c Mar 


Ye May 
2 1-80 Mar 


Apr 
June 
Mar 


July 
July 
Feb 
Jan 
Mar 
June 
Jan 
Jan 
Feb 





* Odd lots. +t No par value. 
change this week, where additional transactions will be found. 
listed. wu Ex-cash and stock dividends. 
z Ex-stock dividend. 


rights. 





4 Listed as a prospect. 


w When issued, 


1 Listed on the Stock Ex-~ 


rUn 


y Ex 
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CURRENT NOTICE. 


—To meet the increasing demand for all sorts of financial service in 
Europe on the part of the Americans serving overseas or otherwise assoc iated 
with our war activities, Bonbright & Co., Inc., of this city, have arranged 
to place at the disposal of such Americans a fiscal investment service in 
Europe during the course of the war. Ina booklet just issued by the firm 
under the title ‘‘Ordered Overseas” this service is described and the condi- 
tions outlined under which it will be rendered. Lord Fairfax,in charge of 
the London house of William P. Bonbright & Co., and Henri Fisher, head 
of the Paris house, both officers of the New York firm, as the result of 
conditions brought about by the war, have already had occasion to dea] 
wit :ppeals for facilities of this kind from a large number of Americans 
abroad. The firm has been further familiarized with the needs of the 
situation by the fact that the former Ambassador to France, Myron T. 
Herrick, is Chairman of its board of directors. The financial service of the 
entire Bonbright organization, including the London and Paris houses, will 
be given to men in the army or navy or civil service of the country without 
charge, except for the customary commissions for buying and selling 
securities, the cost of arranging for the transmission of funds and for their 
exchange into foreign currency, and for the actual time and expense involved 
in special instances. The service will include the collection of income upon 
securities placed im the hands of the firm for safekeeping and its disposal 
at the direction of the owners; collection of interest under the income tax 
requirements; filing of returns for income and other taxes; presentation for 
payment of bonds which mature or are called under sinking fund provisions, 
special stockholders rights, &c. Investors enlisting in the army or navy of 
the United States will be kept posted on theirinvestments. The conversion 
of their American funds into foreign currency, and the forwarding of funds, 
&c. to the changing addresses necessitated by the movement of the troops 
will be looked after, 


—With the purpose of encouraging summer vacations in California, the 
Southern Pacific Company has just issued for general distribution a book- 
let in condensed form descriptions of California resorts. The booklet is 
@ revelation to the average Californian for it shows him the wonderful 
variety of scenery and climate available within from‘an hour's to a night's 
run of San Francisco or Los Angeles. All information as to names, local- 
ities, rates, facilities for sports and amusements, &c., can be readily found 
in the new publication. 


—The formation is announced of a co-partnership under the name of 
Marcuse & Co. for the transaction of a general brokerage business in stocks, 
bonds, grains, provisions and cotton. The firm has offices in the Corn 
Exchange Bank Building, Chicago, and holds membership in the New York 
and Chicago Stock Exchanges. The general partners are Ben Marcuse and 
Lew H. Morris. Frank A. Hecht and Jos. M. Finn are special partners. 


—Messrs. Redmond & Co., 33 Pine St., are advertising on another page 
in to-day’s issue an attractive list of July investments, including railroad 
bonds, municipal bonds and foreign Government bonds. They call 
attention to the extent to which the severe decline in bond prices has already 
discounted changed conditions and the high yield which can now be obtained 
in well secured active railroad bonds. 


—The firm of Nuttall, Goddard & Hunter, members of the Pittsburgh 
and Chicago Stock Exchanges, was dissolved on July 1 by mutual consent, 
The business is continued as heretofore at the same locations, 307 Fourth 
Ave., Pittsburgh, and Stock Exchange Bldg., Philadelphia, by Stanhope 
8. Goddard, Henry Phipps Hunter and Harry R. Sims, under the firm name 
of Goddard, Hunter & Co. 


—E. Kenneth Hebden, who has been associated with Hartshorne & 
Picabia, members of the New York Stock Exchange, since the formation 
of the firm has been admitted to partnership. 
R. Y. Hebden, New York agent of the Bank of Montreal. 


—In their advertisement published in to-day’s ‘‘Chronicle,”’ the Nationa] 
City Co. of this city draws an interesting comparison of January and July 
bond prices and yields. The company will supply descriptive circulars of 
any of the issues listed in the advertisement on request. 


—Wm. Morris Imbrie & Co., 61 Broadway, this city, and 208 So. La 
Salle St., Chicago, are offering, by advertisement on another page, $2,- 
000,000 Curtiss Aeroplane & Motor Corporation first and convertible 6% 
serial gold notes. See the advertisement for details. 

—tThe firm of John Nickerson Jr., 61 Broadway, this city, offer for in- 
vestment in their weekly advertisement to-day, a first mortgage 6% bond 
and a 7% preferred stock. See the advertisement for further information. 














New York City Banks and Trust Companies 


Ganke-N. ' | Ask 











Banks Bid Ask ||Trust Co's. Bid Ask 
America*..__| 540 | 555 ||Manhattan*) 330 | 340 New York 
Amer Exch.| 235 | 240 ||Mark & Fult} _-..| 255 ||Bankers Tr. 440 | 450 
Atlantic. .__| 175 182 ||Mech & Met! 297 305 ||B’way Trust 160 165 
Battery Park| 150 165 245 .-||CentralTrust 775 785 
Bowery* 400 -~||Metropolis*_| 27 300 ||Columbias . 280 | 290 
Bronx Boro*| 150 | 200 ||Metropol’n *| 180 190 ||Commercial.' 100 
Bronx Nat. 160 175 ||Mutual®__.| 375 ---|/Empire .... 290 300 
BryantPark*| 145 160 ||\New Neth*.| 210 225 ||Equitable Tr 362 368 
Butch & Dr 90 100 |New YorkCo| 350 450 ||FarmL&@Tr 445 460 
Chase... .- 355 365 |New York 400 ----||Pidelity ....| 208 215 
Chat & Phen! 235 240 |Pacific o, 270 Fulton ....., 260 275 
Ex*; 100 | 120 ||Park-..._- 440 | 455 ||Guaranty Tr 355 | 365 
Chemicai.__.| 385 | 395 |People’s®.__| 200 | 220 ||Hudaon ....' 135 142 
Citizens _.._| 200 210 || Prod Exch* 188 198 ||Law Tit&Trtl10 | ___ 
City ...-...| 445 |'455 ||Public *_.__| 230 | 240 ||/Lincoin Tr__. -_--| 103 
Coal & 210 | 220 |\Seaboard.. | 455 ...-||Metropolitan 380 | 395 
Colonial*__._| 450 ...||Becond -.... 395 | 415 ||Mut’l (West- 
Columbia* 315 Sherman .. | 120 | 130 chester) _., 125 
mamerce..| 169 | 171 ||State *._...| 100 | 110 ||N Y Life Ins 
Corn Exch*- 315 | 320 ||234 Ward® | 115 | 130 & Trust... 925 | 950 
Cogmopol'n*| 85 95 |\Unton Exch | 150 | 160 ||N Y Trust_.| 598 | 608 
East River 60 70 |'Unit States«| 500 ----||/TitleGu@Tr 345 | 355 
Fidelity * 150 |Wash H'te® | 275 .. ||Transatlan’e) -.-.| 155 
Fifth Ave*_ [4200 (4700 | Westch Av*| 190 2 Union Trust’ 390 | 410 
Pifth .___-. 200 | 225 | West Side* | 200 ----||USMtg&Tr; 425 | 440 
First. _... | 990 |1015 || Yorkvilie* 590 | 610 ||UnitedStates 995 [1015 
Garfield. ...| 180 | 186 Brookiyn Westchester .| 130 | 140 
Germ-Amer*| 140 150 | Coney Isi'd*| 125 135 
German Ex*| 390 | 400 | First______ 255 | 270 
Germania * | 200 | 225 | Flatbush . 140 | 155 Brockiyn | 
Gotham... | 220 Greenpoint 155 165 ||Brooklyn Tr! 590 610 
Greenwich*.| 320 | 340 | Ailiside* | 110 | 120 |\Franktin ._ | 245 | 255 
Banover 690 | 700 | Homestead * ! 115 ||Hamilton._.| 265 | 275 
240 -- .-|,Mechanics* | 125 | 130 ||Kinge Co__.| 650 oe 
Imp & Trac | 500 | 515 | Montauk* 90 105 ||Manufact’ra| -..../ 150 
Irving .. 217 | 225 | Nassau... 200 | 210 ||Peonie’s_...| 285 | 295 
Liberty 965 |1000 | Nation'ICits| 265 | 275 ||Queens Go..| 75 | 85 
Lincoln .. 320 | NorthSide* | 175 | 200 | 
People’s - 130 





























* Banks marked with a (*) are State banks. 
change this week. % New stock. y Ex-rights. 








- Sale at auction or at Stock Ex- 
z Ex-100% stock dividend. 


Mr. Hebden is a son of 


New Yo shale City Realty and Surety Companies 





| 4a | Bia ; Ask | Bia ; aan 
Alliance R'ty | Lawyers Mtg 125 | 135 Realty Assoc 
mer Surety 133 138 ||\Mtge Bond.| 95 | 100 || (Brooklyn); 85 | 93 
Bond & M G} 240 | 250 (Nat Surety.| 215 | 220 ||\US8 Casualty) 200 | 
Casualty Co) ....| -....\N Y Title & \USTitleG&i) ....| 85 
we Invest invest g) “is i ane pain. ae 90 ||\Wes& Bronx, | 
| Title &M G! 165 | 175 








Quotations for Sundry Securities 


All bond prices are *‘and interest’’ except where marked “‘f 





Standard Oil Stocks PerShare RR. Rauigmente-Patt, Hae 
P 7 









































ar Bid. Ask. Ask. 
Anglo-American Oii new. £1 *19 1912) Baltimore & Ohio 4%s_--..-| 4.75 4.70 
Atlantic Refining. ______ 100 900 920 | Buff Roch & Pittsourgh 4%s 5.05) 4.75 
Borne-Scrymser Co---_- 100 410 440 Equipment 4s._....----- 5.05 4.75 
Buckeye Pipe Line Co... 50 *99 102 | Canadian Pacific 44s------ 5.35, 5.00 
Chesebrough Mfg new...100 390 410 | Caro Clinchfield & Ohio 5s..| 5.75 5.00 
or 100 50 | 70 | Central of Georgia 5s------ | 5.40, 5.00 
Continental Oil__.._____ 100, 490 510 |, Equipment 4%s-_--.------ 5.40, 5.00 
Crescent Pipe Line Co... 50) *38 40 | Chicago & Alton 48_.--_--- 5.60) 5.10 
Cumberland Pipe Line..100 155 165 | Chicago & Eastern 111 5%48_-| 6.50, 5.50 
Eureka Pipe Line Co..._100 210 215 Equipment 4%s__...-.-- | 6.50) 5.50 
Galena-Signal Oil com_..100 147 150 | Chic Ind & Louisv 4%s_-_--- | §.15) 4.90 
o.,, 00' 139 142 | Chie St Louis & N O 58_-.--- 5.00 4.75 
[llinois Pipe Line. _-___- 100} 210 |215 | Chicago & N W 4s.------ | 4.80) 4.65 
Indiana Pipe Line Co__.._ 50 *96 99 | ChicagoRI& Pac 4%s_---- | §.80, 5.20 
International Petroleum. £1 *13 | 131!2| Colorado & Southern 5s....| 5.50, 5.00 
National Transit Co...12.50) *14 | 16 |\Erie Se...........-.....-- 5.40) 5.00 
New York Transit Co...100| 185 190 || Equipment 4%s---.------ | 540 5.00 
Northern Pipe Line Co_.100 97 100 || Equipment 4s__.._-.----| 5.40) 5.00 
ONG Ge Di nticcsedicas 25 *337 340 || Hocking Valley 48-..._---- | §.20) 4.85 
Penn-Mex Fuel Co_-___- 25) *47 | 53 || Equipment 5s.-...------ | 5.20) 4.85 
Pierce Oil Corporation... 25) *12 1212) Illinois Central 58_.....---- 4.85, 4.70 
Prairie Oil & Gas______- 00 495 505 | Equipment 4%4s-.-..--.---- 4.85 4.70 
Prairie Pipe Line... .._ _- aa 268 272 | Kanawha & Michigan 4%s__| 5.50 5.00 
Solar Refining.......... 330 340 | Louisville & Nashville 5s_._.| 4.90) 4.65 
Southern Pipe Line 6072100 193 (197 ||\Michigan Central 5s __.--.-- 5.10) 4.80 
South Penn Oil_._._.___ 100| 285 (290 Minn 8tP&SSM4%s_...| 4.95 4.80 
Southwest Pa Pipe Lines_100 110 115 ||Missouri Kansas & Texas 5s.. 6.10 5.30 
Standard Oil (California) 100| 258 |262 | Missouri Pacific 5s_..------ 5.90) 5.00 
Standard Oil (Indiana)_.100 740 (750 |;Mobile & Ohio 5s_.....---- 5.40, 5.00 
Standard Oil (Kansas)_..100| 475 500 || Equipment 44s___.----- | §.40 5.00 
Standard Oil (Kentucky) 100) 345 355 | New York Central Lines 5s__| 5.10 4.75 
Standard Oil (Nebraska) 100 500 520 Equipment 4%s-_-....---- | 5.10, 4.75 
Standard Oil of New Jer_100 585 590 ||N Y Ontario & West 4%s_..| 5.20 4.90 
Standard Oil of New Y’k 100 278 (282 || Norfolk & Western 4%s____| 4.80, 4.50 
Standard Oil (Ohio). --_- 100 430 440 Equipment 4s_...._..... | 4.80) 4.50 
Swan Firch ___.___- 100, 100 (115 ||Pennsylvania RR 4%s-_---- | 4.85) 4.50 
Union Tank Line Co._..100| 92 | 94 Equipment 4s_..........| 4.85, 4.50 
Vacuum Oil.........__- 355 (365 ||St Louis Iron Mt & Sou 5s__| 5.75, 5.00 
Washington Oil__._- -- 10| *30 | 34 |\St Louls & San Francisco 5s_| 6.00 5.00 
Bonds. PerCent. | Seaboard Air Line 5s__...-- | 5.35 5.00 
Pierce Oi) Corp conv 68.1924 82 | $4 || Equipment 4%s_-...-._- | 5.35) 5.00 
Ordnance Stocks—Per Sjhare. | |Southern Pacific Co 4448_.-| 5.00 4.75 
Aetna Explosives pref_..100 26 | 29 |/Southern Railway 4%s_.__- | 5.05) 4.75 
American & British Mfg- oo 5 | 10 ||Toledo & Ohio Central 4s_...| 5.25) 4.90 
 ,, aes 20 | 30 
Atlas od ol comniion +100 154 159 Tobacco Stocks—Per Share. 
a 100 |101 Par Bid, |A 
Babcock & Wilcox.--... 100 | 120 130 ||American Cigar common.100) 108 (112 
Bliss (E W) Co common. §0)*7500 525 Ss 100' 95 (100 
| Aaa 50 ®75 | 83 ||Amer Machine & Fdry_.100,| 80 | 90 
Canada Fdya & Forgings.100, -...|140 ||British-Amer Tobac ord..£1/ *17 | 18 
Canadian Explosives com 100 400 ---- Ordinary, bearer_.-_--- £1; *18 | 19 
I citi cin os ais erescn 100} 104 |----||Conley Foil........._.. 100 255 (300 
Carbon Steel span... 101 (104 ||Johnson Tin Foil & Met_100|) 100 |130 
lst preferred. .-....-- 00| 94 | 97 ||MacAndrews & Forbes..100 205 (215 
preferred__.....-_- 100, 65 | 69 a, eS 1 98 |103 
oo Patent Fire Arms ~~ (R J) Tobacco- 100 515 (550 
a a 100| 107 |109 5 eahiiematenatal 109 (113 
duPont (E I) de Nemours Young O ®) Os....20.% 100 160 |170 
& Co common.-.-_...-- 00} 257 (259 || Preferred....-....... 100; 105 {110 
Debeature stock. --.-- 100, 9912101 
py” 121 \126 Short-Term Notes—Per |Cent. | 
Empire Steel & Iron com. 108 53 55 ||Amer Cot Oil 58 1917_.M&N; 100 (10014 
eksiinlilas nanan dieidend 86 | 88 ||Amer Tel & Tel 4481918...) 9953) 997g 
a Powder oceen—a 248 251 ||Balto & Ohio 5s 1918 ____-_-| 9912} 995g 
4 lie PRR 116 {119 || 58 1919...........---.__| 9812 98% 
Hopkins & Allen Aamp..55 412 612||Beth Steel 5s 1919__F&A 15; 9814) 98% 
sdailithn ates 30 | 40 ||\Canadian Pac 6s 1924_M&S 2) 1011g/10112 
Milliken Bros ae oe 50 | 55 ||Chic & West Ind 5s’17_M&S| 997/100ig 
Bement-Pond com.100) 155 160 ||Erie RR 5s 1919______- A-O| 98 | 9814 
Preteered.....ccccc-- 100 104 |10812/|General Rubber 58 1918.J&D)| 987s) 991g 
Penn Seaboard Steel (no par)) 48 53 ||Hocking Valley 5s 1917.M-N) 100 |1001%4 
Phelps Dodge & Co....100 300 (307 ||Int Harv 5s Feb 15 °18_F-A| 99710014 
Scovill Manufacturing - -- 100 635 640 ||K C Rys 5s 1918____- J&J| 99 | 9912 
Thomas Iron......-.-.-- 50) 40 ||KC Term a 4%s8'18_M& rt 9812) 99 
Winchester Repeat Arms. 100 1000 1100 || 4348 1921...-....--- J&I3,; 9712) 99 
Woodward Iron._.....-. 100) | 68 ||Laclede ake L 58 iid. Fea 9812) 9914 
Public Utilities adi Mich Cent 5s 1918 __....-- 9914) O91 
Amer Gas & Elec com... 50113 116 ||Morgan&Wright 5s Dec 1 is, 100 |10014 
 —— ae 50| *40 | 51 ||N Y Central 4448-May 1918) 9914) 9912 
Amer Lt & Trac com___.100 317 320 ||INYNH&H 5s_Apr151918 9534) 9614 
TR cha dient noses oe cites 100 110 113 ||Penn Co 44s 1921__J&D 15) 98%) 9914 
Amer Power & Ltcom...100 65 | 67 ||PubSerCorpNJ5s’°19.M&S, 9812) 99 
OR, AEE: 1 88 | 90 ||Rem Arms U.M.C.5s'19F&A\ 82 | 84 
Amer Public Utilities com100| 27 | 31 |/Southern Ry 5s 1919_.M-S 2} 98 | 9814 
Preferred ......--.-.- 100 64 | 87 ||United Fruit 5s 1918_..M-N| 99441001, 
Cities Service Co on. -- 39 275 '278 ‘Utah Sec Corp 63 '22.M-S 15| 9012) 92 
ty a EE eS 85 | 8512 | Winches RepArms5s’18.M&S| 97%) 997g 
Com’w'lth Pow Ry & L. 100 49 | 51 || New York City Notes— | 
DE Ack acancs a 100, 76 | 77 \68 sg | See | 1001s 10014 
Elec Bond & Share pref_._100) 49912101 || Canadian Govt. Notes— 
El Paso Elec Co com__..100 104 108 |\5s Aug 1 1917_--.--.-. F&A) -_ 10014 
Federal Light & Traction.100 11 13 | Industrial | 
RS 00 43 | 47 and Miscellaneous 
Galv-Hous Elec Co pref_100, ---_-| 72!2||American Brass......-- 00 = a 
Great West Pow 58 1946.J&J 82 84 ||American Chicle com---.100) 
Mississippi Riv Powcom.100, 11 | 12 ben, eee 88 | 70 
ep ea 100, 32 | 34 ||AmGraphophonecom...100 83 | 86 
First Mtge 58 1951__.J&J| 69 | 70 |, 100 100 1103 
North’n States Pow com- pees 88 | 92 ||American Hardware--_-- 100; 135 |---- 
A a 3 ae meee 100; 95 | 97 |Amer do pinta com.100, 39 | 
North Texas Elec Co pref 100} 78 | 83 PreGeees .. oio0 scan 100, 86 | 89 
Pacific Gas & Elec com._100, 55 | 56 ||Borden’s Cond Milk com_ = 10012 102 
Ist preferred__..-..--- 00) 8812 90 |, ieee 102 (10312 
ah od a TrL&Pcom. 109 20 | 24 ||Celluloid Company ----- 100 175 (185 
} \Havana Tobaceo Co....100 ee 
| ee, ee: 100 3 6 
|_ 1st g 53 June 1 1922_.J-D /48 | 53 
'Intercontinen Rubb com_100 1112 12 
| \Internat Banking Co_...100 160 -.-. 
nenten Pow & L pref- 100 29712100 ||International Salt._....- 100 54 
Standard Gas & El (Del). 50 912) 10%4|| Ist gold 5s 1951_----- A-O| 76 | 78i2 
ya eee *34 | 36 ||International Silver pref_100 100 (102 
Tee Ry L&Pcom 100, 534 6le iLehigh Valley Coa! Sales. 50, *75 80 
Ss ivictioeme idbs 100 3012 32 |\Otis Elevator common_..100| 55 59 
United Gas & Elec Corp.100, 7 | 10 || Preferred..--..--.---- 100 84 | 86 
Ist preferred...------ 100, 55 | 65 ||Remington Typewriter— 
2d preferred _----.--- 100 6 | 9 || Common-..........-- 100 13 | 14 
United Lt & Ryscom....100, 38 | 42 || Ist preferred...-.---- 100 68 70 
lst preferred_-.-...--- 100, 69 | 72 | 2d preferred._....--- 100 43 45 
Western Power common_100 1412 16 || Royal Baking Pow com_.100 147 152 
Preferred .....---..-- 100 +54 | 56 Pree G ik cikcosencses 100 100 102 
i | } 
* Per share. »b Basis. a Purchaser also pays a dividend. e New stock, 


z Ex-dividend 


f Flat Price. m Nominal Ex-rights 
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Juvestmenl and Railroad Intelligence. 


RAILROAD: GROSS EARNINGS. 
The following table shows the gross earnings of variousSTEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a suboogens page. 




















































































































Latest Gross Earnings. July 1 to Latest Date. ikpe Latest Gross Earnings. July 1 to Latest Date 
é | 
ROADS. Week or , Current | Previous | Current { Previous | Week or | Current | Previous} Current Previous 
Month Year. | Year. Year. Year. Month Year. Year. Year. Year. 
Ala N O & Tex Pac- ee Be ee $ | < $ 1 $ 
Ala & Vicksburg-|May ----- 162.583 151,823) 1,791,263) 1,578,099 || Nashv Chatt & St L/May _____ 1,272,286) 1,107,351/13,092,522)11,667,587 
Vicks Shrev & P_|May —-_--- 155,055! 136,474] 1,856.572| 1,534,344 || Nevada-Cal-Oregon|3d wk June 7,898 8,491 396.760 "351.47 9 
pe ee 3d wk June} 61,418, 57,426) 2,805,373) 2,607,532 || New Orl Great Nor May ----- 149,184) 171,975) 1,513,067| 1,688,469 
Atch Topeka & S Fe|May ----- |13825290 11967919) 142370093 121827992 || N Y Chic & St Louis May ____- |1,449,538/1,318,337|14,564,813)13,192,044 
Atlanta Birm & Atl|3d wk June} 66,011) 56,163) 3,661,233; 2,974,733 || N Y N H & Hartf__|May ____- 7,338 ,618'6 860 ,229175,688,752/69,231,325 
Atlanta & West Pt-_|April ----- 130,725} 119,334| 1,305,576) 1,146,508 || N Y Ont & Western|/May _____ 756,263! 722,212! 7,949,275] 8,216,234 
Atlantic Coast Line;/May —-_---! 3,576,813 2,990,986/37 ,029,392/31 663,578 || N Y Susq & West__|May -____- 362,759| 318,439) 3, ,251| 3,986,529 
Charlest & W Car|May ----- | 190,450; 141,078| 1,940,401 1,727,214 Norfolk Southern_._ May __-_- 436,576 82,268) 4,757,985| 4,175,712 
Lou Hend & St L)May __-_-- | 188,011} 142,418) 1,774,255 478,663 || Norfolk & Western_ iMay ..... 5,522,88115,293,540 53,516. 513|52,316,699 
onemnore & Ohio_|May ----- (11473255) 10201 713)111238079 101 323963 Northern Pacific___|May -.-_- 7,772,123|6,533,155\77,519,343/69,274,653 
B & O Ch Ter RR} May --_--- | 180,597; 165,770) 1,743,090) 1,621,847 Northwest’n Feats aed bb okt oat alt 327 ,855 3.838.395 3,479,115 
Bangor & Aroostook] April -___- 451,811!) 380,382) 3.623.006) 3.132.659 || Pacific Coast Co___|April _____ 335.919| 581.500! 5,177,989) 6.061.676 
Bessemer & L Erie_|May ____- 1,075,513)1,145,220 9,940,366! 9,643,799 || p Pennsylvania RR_ '/May ie 222223969! 19792494 219008637 200729162 
Birmingham South.|May ___-- |, 99,796 92,912 936 .947 903,375 Balt Ches & Atl_.|)May ____. 90,344 88,511) 1,128,808) 1,017,991 
Boston & Maine___|May —-__-_- 5,096 ,819)4,775,109|52,009,368!47 383,216 Cumberland Vall.\May __ ~~ | 415,104! 2 09| 3, H 3,203,965 
Buff Roch & Pittsb_|4th hes 514,718} 346,612113,599,570/12,.070.030 Long Island_____ \May ____. 11,359.295,1,313,144'13,839,186|12,799,651 
Buffalo & Susq ile. MSY 2 -<- | 152,762) 118,569 1,528,432| 1,544,374 Mary’d Del & Va|/May -__-_- 83 ,822 72,926| 879,827 814,362 
Canadian Nor Syst_|4th wkJune 1,311,700'1,122,800 41 ,244,700/33 425,000 N Y Phila & Norf/May -___-_- 443,894! 457,092| 4,661,257| 4,258,165 
Canadian Pacific__|4th wkJune 3,975,000|3,409,000 147523762 128932275 Phil Balt & Wash|May ----- 2,596 ,843|2,202,772 25,258 ,961)21,537,726 
Caro Clinchf & Ohio) April adnaee | 359, 279,586 2,927,478) 2,521,783 W Jersey & Seash|May ___--_ 631,548! 614,649) 7,317,507| 6,857,443 
Central of Georgia_|May ----- '1,171,474| 978,564 13,563 ,657/11,608,070 || Pennsylvania Co___|May ----. |7,035,059|7,015,746 68,730 649 64,442,944 
Cent of New Jersey|May -----|3,250,883)2,825,361 32,266,739)31 334,903 Grand Rap & Ind|May __-_-_- | 519,361| 481 471) 5,656,385! 5,151,253 
Cent New England_ |May Aig ee 514,696] 451,827: 5,027,013! 4.406.653 1Pitts C C & St LiMay et 6,302.110)5,353,678 62,741,756 54,699 ,572 
Centrai Vermont_-_!April _._-- 375,583) 387,174 3,591,328) 3,533,848 || Total lines— 
Ches & Ohio Lines- |4¢ wkJune| i. as 75.6721 454,969 51.134.119/48 939.912 East Pitts & Erie| ‘May Selita 28206483) 25188798) 279612524) 254648403 
Chicago & Alton__-|/May --_--- 727 ,019}1 369.246 17,518, 675/14, 853,908 West Pitts & Erie May ___-_- 14030228) 13008296| 138904186! 125895257 
Chic Burl & Quincy} April osane '754.992|8 060,057 96,721 ,589/85,.478,862 All East & West_|May ---__| 42236711) 38197094! 418516709 380543660 
b Chicago & East Ill April -_--- Heke 1,153,161 15,257 .265|13.796.954 || Pere Marquette.__._|May ___-__ |2,086,308/1,820,082)21,377,123)19,428,691 
c Chic Great West-|3d wk June 372,740) 3 39,794 16,112,510/14,755,788 || Reading Co— 
Chic Ind & Louisv_ |4t h wkJune| 208 ,767 198,036: &.796,047! 7.694.734 Phila & Reading_|May ____- 5,887 .22514,919,975/58,162,304/53 801,525 
Chicago Junc RR--\May ----- | 280,786) 236,719 2,625,1¢9 2. 264,867 Coal & Iron Co__|May ____- 4.175.608|2,747 ,181/41,891,393|33,755,472 
Chic Milw & St P- _|May aivoharad 9,917,911 9,110,463 102237740 ¢ ‘736 Total both cos__ * Ee A 100628337 ,667 .156| 100053697 |86 ,836 ,999 
dChic & North West May ----- 9,475,477|8,068,707 95,817,084 85,773,646 || Rich Fred & Potom|April -_-_- 405,354| 346.044| 3,332,234) 2,671,570 
Chic Peoria & St L_|May -----| | 181,761) 152,994! 1,800,592! 1,609,447 || Rio Grande South__/3d wk June| | 13,244) | 10,153) | 597,460) , + 379 
Chic Rock Isl & Pac)April ----- 6,701 ,269|5,761 .977 68,571.350 60,227,579 || Rutland -____.____ April ____- 359,008| 378.390] 3,398,265| 3,182,372 
Chic R I & Gulf-|May ----- | 317,665) 262,962 3(440,522" 2'914'383 || St Jos & Grand Isl_|May —____- 238,908} 170,473) 2,182,797| 2,668,381 
tog I St P M & Om/May ----- 1,789,039) 1 578. 669 19. 827,298 18,302,689 || St L Brownsv & M_|May -__--_- 299,652| 217,383 4.379.440 2,393,164 
Chic Terre H & S E|/May ----- 312,251 1,469; 2,943,977 2,325,725 || St L Iron Mt & So-_|April ____- 3,395,536 2,753 ,904|33,681,106'27,128,643 
Cin Ham & Dayton May ----- 1,006 ,934 933" 321! 9:736.458) 9'618.390 || St Louis—San Fran|May -_-_- 4,766,723 | 4,370,670 51,620,802 44,266,758 
Coiorado Midland_|May __¢--| '108/524| 110.994) 1°513.179 1.395.477 || St Louis Southwest_|4th wkJune, 369,000| 291,000|15,860,948) 12,224,525 
e Colorado & South- iach wkJune}| 474,286) 382,422 17,554.515|15.7N7.311 || Seaboard Air Line__ ype od ea 2,506 ,326|2,085,324 25,912,745|22,575,324 
oo. | ae / ogee 27,937 27 ,852 269,831 196,539 || Southern Pacific._.|May --_--- 16410014 | 12880344/165821221 139126559 
Cornwall & Lebanon May --~--- 46,316} _40,608, 489,494) 422,883 || k Southern Ry Syst_/|4th widias 2,857 ,356|2,385,547| 105311528 |92,386 400 
Cuba Railroad _-_-__j|April ----- 520,584] 777,660! 5,022,618] 5,530,581 Aia Great South_|May —__-- 579.977| 551,228] 5,698,515) 5,129,272 
Delaware & Hudson April eet 2,294 ,259/2,184,844 22 286 223/21 437,094 Cine N O & Tex P May so iia 1,105,657) 1,028,091| 11,319,710) 10,089 ,932 
Del Lack & West_-|May -_--- 5,052 ,622|4,463,151 49,136 ,335/44 921,806 New Orl & N E__|May ___-- 401.421| 332.384| 3,987,794| 3,469,698 
Denv & Rio Grande|4th wkJune| 620,200] 622,900 27.495,239]24'848.148 Mobile & Ohio___/|4th “iclone 359.247| 318,862\12,840,775)| 11,868,037 
Denver & Salt Lake|2d wk June| 48,730| 44,772\° 1/886.837| 1.803.308 Georgia So & Fla_|4th wkJune| 63,311) _59,799| 2,798,642) 2.445,408 
Detroit & Mackinac|3d wk June} 24,071 22,81: 3) 1,245,795) 1.136.894 || Spok Port & Seattle|April __--- 504,174) 381,247) 4,801,274| 4,100,19 
Detroit Tol & Iront|April -_-_- 210,344| 180,370) 2'041.608| 1'814,017 || Tenn Ala & Georgia 3d wk June 3,078 2,269|  118,054| _ 101,02 
Det & Tol Shore L-_ | April i cele 152,607} 141,012) 1,459,632] 1,444,961 || Tennessee Central_|May ----- 163,826| 154,128) 1,614,2 1,479,1 
Dul & Iron Range_ “Moy caus 836,230) 922.228) 5.860.992) 5.450.341 || Term RR Assn,St L May ee 309,558! 311,906) 2,947,539) 3,005, 
Dul Missabe & Nor|May --_--- 1,256.804|1,741.038 11.769.735 9,480,089 St LM B Term._|May --.--- 274,297| 186,810! 2,613,089) 2,066,626 
Dul Sou Shore & Atl. Bd” wk Janel "8 7 83,688] 3:926,852| 3'388.387 , Texas & Pacific____|4th WwkJune| $23'267| 443,193)22,263.000| 19,156,855 
Duluth Winn & Pac April ___-- 220,789 172.377 | 1.690.581 1,421,130 || Toledo Peor & West|May __--- 109.122 98,595) 1,146,148) 1,115,767 
Elgin Joliet & East_|May --_--- 1,409,242) 1,276,882 13'283 .840|12'170.819 || Toledo St L & West|3d wk June} 145,611| 138,844] 6,234,863) 5,525,239 
El Paso & So West_|May ___-- 1,182,239! 1:032.731 13'000.973| 9'645.636 || Trin & Brazos Vall_|May —---- 8 61,005) 1,038,532) _ 852,209 
Soe aor 7,201,262,6,450,128 68.466 084166 .397 634 || Union Pacific Syst. |May --_--- 11432795|8,734,026 | 111098260 95,366,944 
Florida East Coast_|May ----- 882,945) 718,507) 8,248,907| 6,649,375 || Virginian -..__-__- DT won 1,044,943| 679,576| 9,088,806) 7,023,833 
Fonda Johns & Glov|May ----- 90,136] 91,164) "941°518) °871.229|| Wabash __________ May ..--- 3.515.967|3,071,696/35,795,705|31,712,825 
Georgia Railroad__|May --_--- 287,775! 247,343, 3,372,375) 2,903,898 || Western Maryland_/|4th "wksaas 369,429) 313,346|12,687,806| 10,930,368 
Grand Trunk Pac__|Ist wkJune| 111,048] 82,7 4.997.183| 5.472.717 || Western Pacific____|April __.-- 801:251| 686.792| 7.383.808| 6,173,326 
Grand Trunk Syst_|3d wk June/1,441,424/1,152,440 61 ,476,030/52.991,318 || Western Ry of Ala_|April -_--- 125,868} 109,066 i Se -76 1,095,513 
Grand Trunk Ry|lst wk June}1,040.759| '829.831\46'588.798|39.168.036 || Wheel & Lake Erie_|May ----- 918,274) 942,685) 8,837,682) 9,226,281 
Grand Trk West_|Ist wk June} 215,989) 201,395) 8,514,422) 8.266,903 || Yazoo & Miss Vall. p+ aa 1,435, 762! 1,144,674/15, 393, $76 12,417,545 
Det Gr H & Milw|Ist wk June| 76,399) 75,825) 3,043,371] 3.056.281 || — - - — --- -_—— —_—— convene gap Sapp 
Great North System|June ____- 8,398 00217 ,.133.078)\87 166 .489181 923 992 ~ Current Previous 
Gulf Mobile & Nor_|May --_--- 166,081} 190,224) 1,844,245) 1,865,528 Various Fiscal Years Period. Year Year 
Gulf & Ship Island_|Aoril --__-- 155.331| 173.641) 11638.736| 1'637.578 --— —-— - - ———~- een 
Hocking Valley_._.-|May ----- 957.945) 750,599) 8,322,420) 6,625,572 Buffalo & Susquehanna RR__--|Jan 1 to May 31| $672, 886| $686,038 
Illinois Central_ DO Boece 7,379 427|5,985.472,73 .419.267163.171.828 || Delaware & Hudson_.___._.-- Jan 1 so April 30 8,671.857| 8,485,029 
Internat & Grt Nor May eaters 1,143,216} 834,715'10,846.621| 8.728,286 || Erie _--.--.--..------.------ Jan 1 to May 31/30,268,375/29,574,956 
Kansas City South.|May _-_-- 114.621} 940,772)11,350.325| 9.672.485 || New York Central_j..--.----- Jan 1 to May 31/82,134,989|80,374,792 
Lehigh & Hud Riv_|May ---_-- 208,073} 189,334) 2'039.253| 1.916.603 Boston & Albany_-.-.------ Jan 1 to May 31| 8,782,890) 8,483,247 
Lehigh & New Eng_/May ----- 333.979| 191,603) 2'948'200| 3'031,317 Lake Erie & Western_n____- Jan 1 to May 31) 3,292,661) 2,862,364 
Lehigh Valley_____|May ----- .4,945,727/4,318,612 46,041,288) 43,153,825 Michigan Central__.__----- Jan 1 to May 31/20 594 ,917/18,005,.222 
Los Angeles & S L_|May ----- 1,182,054)1,025,543 11,029,714/10.162.211 Cleve Cinc Chic & St Louis_.|Jan 1 to May 31/20,086,101/18,310, 
Louisiana & Arkan_|May --.--- 124.501] 137,296] 1:365.934| 1/558,220 Cincinnati Northern__--_.--_- Jan 1 to May 31 81,84 733,675 
Louisiana Ry & Nav|May ----- 173,236) 165,683) 2, 073. 898) 2,016,219 Pittsburgh & Lake Erie_-_--.- Jan 1 to May 31) 9,536,139) 9,567,63 
f Louisville & Nashv| 34° wk June 1,418,560 1.176. 730 67,699,253 58.802/023 || ‘Toledo & Ohio Central_----- Jan 1 to May 31| 2,666,531) 2,246,381 
Maine Central____.|May -__-- {1,240 ,012)1 ,043,125 12,415,45 39, 10,895,488 | Kanawha & Michigan_-.-_--- Jan 1 to May 31) 1, 302.5 512) 1,8 
Maryland & Poan ~~ |Blay EPI 46,259) 40,712) 471,097| 438,717 || Total all lines_.__.._._-. -|Jan 1 to May 31 149278 557 142084446 
Midiand Valley____|April ____- 231,378} 169.419) 2.024.384! 1,537,408 || New York Chicago & St Louis-|Jan 1 to May 31) 6,700,8 25) 6 »337 ,370 
Mineral Range__-_-_|3d wk June 22'°555| 23.858 1.145.478, 1.048.933 | N_Y Susquehanna & Western__|Jan 1 to May 31) 1,657,731) 1,882,523 
Minneap & St Louis'4th wkJune| 228,089 189,948 10,914,599,10,721,512 |? Pennsylvania Railroad ___-----| Jan 1 to May 31) 100374298)\92,259,999 
Minn St P& SS M_'3d wk June} 691,058) 655,184 32,450,103 33,591,426 Baltimore Chesap & Atlantic Jan 1 to May 31| 357,051 350,327 
Mississippi Central -|May Shy igs 52,752| 67,557, 703,612) 745,884|| Cumberland Valley__--.----- Jan 1 to May 31 1,852,915) 1. 39 
a Mo Kan & Texas- 4th b wiksune} 948,783) 859,290) 40,262.488/32.485,506 || Long Island-_-___-.-..---.-- Jan 1 to May 31| 5,574,690) 5,298,871 
h Missouri Pacific_-_| April ___-_- 6,160,758 5,391,144 62,507 ,891 53.353 ,548 Mary’d Delaware & Virginia_|\Jan 1 to May 31| 320,239 288,88 
j New York Central ® “4 Sere 18410 402| 17298 002) 186037 176) 172534095 N Y Philadelphia & Norfolk_\Jan 1 May 31) 1,943,102} 1,969,431 
Boston & Albany| May wtnes \2,027 ,423) 1,845,691) 20,096 529) 18.059 .606 Phila Baltimore & Washing’n\Jan 1 to May 31/11,798,887| 9,943,207 
n Lake Erie & W_|May -_--- |, 687,223) 616,126) 7,228,996) 6,335,871 West Jersey & Seashore- ---- Jan 1 to May 31) 2,827,884) 2,693,180 
Michigan Central May ____- 14,522,335 3,839,535.45,111,724 37,987,832 |, Pennsylvania Company ---_-_---- Jan 1 to May 3l 28,775,834 28,801,489 
Cleve C C & St L/May -___- 4'466.319 3.827,134|44.608,163 39 632.490 Grand Rapids & Indiana____\Jan 1 to May 31} 2,526,426) 2,286, 
Cincinnati North.|May -_-_-- 181,913 155.954) 1,896,576) 1,654,835 1 Pittsb Cin Chic & St Louis_|Jan 1 to May 31 29,285,704|25,423,220 
Pitts & Lake Erie;May -----| (2.177.993 2,070,424 22'102.267 20.725.754 || Total lines—East Pitts & Erie Jan 1 to May 31) 126679593) 115847746 
Tol & Ohio Cent_i'May ____- | 613,798; 485,718) 6,116,746) 4,896,668 1} —West Pitts & Erie Jan 1 to May 31 61,431,346 57,243,242 
Kanawha & Mich May -__-_-_~- 320,: 271 327 £940) 3'007.259 3.313.757 {| —Alllines E& W__\Jan 1 to May 31) 188110940) 173090989 
Tot all lines above May ----- '33407 675 30466 524 336205510 305140915 || Rutland ___________--_____--- Jan 1 to April 30! 1,321,461' 1,266,126 
AGGREGATES OF GROSS EARNINGS — Weekly and Monthly. 
Current | Previous | Increase or | Current | Rrepewes Increase vr 
* Weekiy Summartes Year. Year. Decrease. % . Monthly Summartes Year | Year Decrease % 
3 | z 8 | Mileage. Cur. Yr Prev. Yr. $ s 
38d week Apr (31 roads)__-.-| 13,938,948 12,382,623) +1,556,325 12.57 || August..__.245,516 244. 765|\333,460, 457| 278. 787 021) 454,673,436 12. 66 
4th week Apr (30 roads)_.--| 17,657 1935) 1 15.692.888| +1,965,047\12.52 || September _248.156 247 444/332.888.990'294 333.449) +38,555.541/ 1% 11 
Ist week May (32 roads)_---| 13.984.924. 12,581,492| +1:403.432 11.15 || October ____ 246.683 246.000 345,790,899'310.740.113 +35.050.786) 11.22 
24d week May (32 roads)_---| 14,803,193) 12.747:776 +2.055.417 16.28 || November _ 248.863 248.058 330,258.745 306.696.471| 423,652,274! 7.71 
3d week May (31 roads)__--| 14,679,235 12,812,697| +1,866,538 14.60 || December ..216,811 215,669 262,171. Tee 242 064,235. +20.106.934| 8.31 
4th week “fay (30 roads)_--.-| 21,906,929 18,608,54 +3,298,380 12.35 || January ____ 248. 477 247,327\307,961.074 267,115,289, +40.845,785 15.29 
lst weex June (27 roads) ___-| 14,477,736, 12,289,002) +2,188,734 17-82 |! eeraery - --289 Ly 248,738 371 '993:066 269. :272,382, + 2,655,684, 0.99 
2d week June (28 roads)__--' 14,823,511 12,827,696 +1,995,815 15.57 || March -_.-_- 248,18 247 317 321,317,560 294,068,345; +27.249,215; 9.27 
3d week June (31 roads)_---| 14,792.555 12,90%.767,. + 1.883.788 14.60 || April - - _- FAS 533 248,120 326,560,287 288,740, 653. +37 819.634 13.10 
4th week June (15 roads)____' 14,398,.625' 12.397.724 +2,000.901 16.14!) May_..___- 82,766 81,326 81,604,160 70,656,546 + 10,947,614 15. 46 








aincludes Cleveland Lorain & Wheeling Ry. 4 Includes Evansville & Terre Haute. c Includes ) Mason Oity & Fort Dodge ont the Wisconsin 
Minnesota & Pacific. d includes not only operating revenue, but also all other receipts. ¢ Does not Include Sadateane of Colorado Springs & Oripple 
Oreek District Ry. f{ncludes Louisville & Atlantic and the Frankfort & Olncinaatt. g Includes the Texas Central and the Wichita Falls lines. 
h Includes the St. Louis [ron Mountaio & Southern. j bacludes the Lake Shore & Michigan Southern Ry., Ohicago [Indiana & Southern RR.,. and 
Dunkirk Allegheny Valley & Pittsburgh RR. k Includes the Alabama Great Southern, Oinc. New Orleans & & Texas Pacific. New Orleans & Northeastern 


andths Nor Alabama | Includes Vandalia RR Lacludes Nor. Ohio RR__—p Includes Nortnera Ovatral. * We ao loager include Mexican roads to 
eny of our totals 
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Latest Gross Earnings by Weeks.—In the table which | 
follows we sum up separately the earnings for the fourth | 


week of June. The table covers 15 roads and shows 16.14% 
increase in the aggregate over the same week last year. 

















» 


5 mos’ 


| Bellefonte Central_May ’' 


5 mos 


Fourth Week of June. 1917. 1916. Increase .| Decrease. 
$ x % $ 

Buffalo Rochester & Pittsburgh. 514,718 346,612) 168,106 
Canadian Northern we 1,311,700 1,122,800 188,900 
Canadian Pacific ----- 3,975,000 3,409,000, 566,000 -- 
Chesapeake & Ohio__________- 1,575,672 1,454,969) 120,703 Se 
Chicago Ind & Louisville_ s 208,767 198,036 MO,701| «<~-- 
Colorado & Southern________- 474,286 382,422 91,864 on- == 
Denver & Rio Grande________- 620,200 Seaeen «saad. 2,700 
Georgia Southern & Florida __- 63,111 59,799 >) 
Minneapolis & St Louis_____- 228,089 189,948 AY ar 

OO ae See if . 
Missouri Kansas & Texas__-___- 948,783 859,290 Pe 
CONS EO Eee 359,247 318,862 TE a 
St Louis Southwestern_______-_ 369,000 291,000 7 ewcnes 
Southern Railway___....--.--- 2,857,356) 2,385,547; 471,809) ------ 
- f * aaa | 623,267 443,193 of: iss 
Western Maryland._......--- 369,429) 313,346) 56,083| ee ee 

ee = 

meens (16 s0ads)...........- |14,398,625|12,397,724/2,003,601) 2,700 

Met increase (16.14%).......-' <...-- py RS 7 8 ae 





For the third week of June our final statement covers 31 
roads and shows 14.60% increase in the aggregate over the 
same week last year. 














] 
Third week of June. iy. 4 4018... | Increase. Decrease. 

Saar js 
Previously reported (26 roads) -|14,138,877|12,308,049 1,843,819) 12,991 
eee ea 61,418) 57 426 ae 
Atlanta Birm & Atl_._...----- 66,011) 56,163 tn hKasene 
Chicago Great Western_-__.-_-_- 372,740; 339,794 a 
Ni 0 "Geena 898) BABS cunnen 593 
Toledo St Louis & Western. --- 145,611| 138,844, (= 
Total (31 roads) __.......-- 14;792,555| 12,908,767) 1,897,372 13,584 
Wet increase (14.60%)-..--.---'  ------ Sess: FC 





For the month of June the returns of 16 roads show as fol- 
lows: 





Month of June. 1917. 1916. | Increase.|Per cent. 











$ % 3 3 
Gross earnings (16 roads) --.--- 54,418,207 Pa Re faa 16.20 
It will be seen that there is a gain on the roads reporting 





in the amount of $7,581,045, or 16.20%. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re- 
ported this week: 


——Gross Earnings—— ———Net Earnings—— 
Current Previous Current Previous 
Roads. - she wh - 
Atlantic Coast Line_a..May 3,576,813 2,990,986 751,356 847,757 
Jan 1 to May 31-_-_-.--- 18,744,433 16,255,596 5,805,938 5,482,857 


Central of Georgia. --May 1,171,474 978,564  ¢264,932 ¢242,367 
Jan 1 to May 31--.---- 5,926,783 5,128,723 ¢c1,589,139 c1,401,099 
Ohic Ind & Louisv_b...May 761,123 704,029 244,122 245,342 


July 1 to May 31---.--- 8,011,559 7,025,125 2,679,562 2,352,965 
Chic Milw & St Paul_b-May 9,917,911 9,110,463 3,188,466 2,685,784 
Jan 1 to May 31-_.---.. 42,871,791 42,079,992 10,810,739 12,386,294 


Colorado & Southern. b.May 1,424,638 1,265,442 475,522 447 ,073 
Jan 1 to May 31-__-.--- 7,111,190 6,214,905 2,628,281 2,182,420 
Cinc Ham & Dayton.b-May 1,006,934 923,321. 216,394 205,815 


Jan 1 to May 31__-____ 4,213,336 3,751,379 632.317 726.424 
Chic Rock Isl & Gulf.b.May 317,665 262,962 95,040 69,840 
Jan 1 to May 31__-___- 1,538:090 1,263/818 4735083 343,059 
Del Lack & West.b_...May 5,052,622 4,463,151 1,808,634 1,820,656 
Jan 1 to May 31__-__- 22:484:767 20:515.395 7.892/058 8.207.287 
Detroit & Mackinac_a-May 112,155 111,725 13,720 29,892 
Jan 1 to May 31___.__ 526.613 501,375 77.395 119.560 
El Paso & Southwest.b.May 1,182,239 1,032,731 533,832 520,623 
Jan 1 to May 31______ 6:084:818 4,671,857 3,010:306 2,165,343 
Erie RR_a______.____-_ May 7,201,262 6,450,128 1,779,061 1,861,376 
Jan 1 to May 3i___-_- 30,268;375 29/574,956 3/239:165 6,925,041 
Internat & Gt Nor_b...May 1,143,216 | 834,715 431,795 225,525 
Jan 1 to May 31_____- 4.667.237 3,895,556 1,228/847 ; 
Lehigh Valley b se ES May 4,945,727 4,318,612 1,449,069 1,462,337 
an 1 to May 31__.___ 20:/322'732 18/912°609 4/149'827 5/501.111 
Louisville & Nashv_b..May 6,410,599 5,358,819 2,029,129 1,893,326 
Jan 1 to May 31______ 29:612:875 25.975.837 9.415.019 9.011.658 
Minneap & St Louis.a-May 906,230 855,850 190,641 208,810 
Jan 1 to May 31_____. 4,203:420 4,364:628 910/122 k1,154,288 
Minneap St P & SSM a May 1,773,390 1,703,867 444,399 543,320 
oo 1 to May 81.-—--- 7,495,018 8,147,015 1,597,886 2,733,417 
cago on a_..May 1,232,372 1,184,344 , ; 
Jan 1 to May 31_.__- Y 5'202'956 5,276'430 1.484°90r 2 ber aa" 


NY fae & Western_a.May 362,759 318,439 101,407 75,254 
Jan 2 


to May 31-..._- 1,657,731 1,882:523 2811544 495/669 
Northern Pacific_b._--May 7.772.123 6,533,155 3,083,521 2,949,463 
eee ag SS OR 
wears Me Lie 9 -Siar ont “Ean” gn hr” 
Eee 
See es nae Aas Ee A 
cece as ae Te oe te 
reiciiee cus ae RE URE 
ee a, ae ee I BD 
caer eee ORE) Fie oe 
ea ee ae Be oe 
Gulabnchtabemes &3acy ash ere are se ge 
Jan 1 to May 31.____~ 3,614,949 3,822'640 1,063; ‘ 





Net earnings here given are after deducting taxes. 
Net here given are before deduct: . 
for uncollectible Seonastnen naa i oe 


, against $13,006,622 last year. 





,003 1,463,576 


After allo d taxes, operating i 
ied Tider aniacgtaeia ge fom Bane Tw May Toe 
#5 t , , ast year. 


g ‘or aneous income, total income for 
ry $1 302.4755 against $1,286,163; and from July 1 to May ad Sia, 


Gross 
Earnings. 
$ 


Denver & Rio Grande.— 
May °17 2,557,569 
"16 2,044,628 
5 mos 17 11,138,215 
"16 9,315,429 

N Y Chic & St L— 
May '17 1,449,538 
"16 «1,318,337 
5 mos ‘17 6,700,825 
"16 °6.337.370 


592,516 
179,971 
102,256 
174,189 
66,707 
95,117 
—12,32 


Income— 
— 


1917. 

3 
402,157 
770,478 

69,462 
79,560 
87,923 
124,454 
—26,007 


109,800 


1916. 
3 
580,912 


157,178 2,243,024 2,357,761 1,840,867 1,765,245 


923,046 1,278, 


$ 
132,222 


643 565 
125,221 
638,799 


1917. 


212,056 


755,101 
218,971 
822,526 


1916. 
$ 


$ 
213,144 


723,125 
763,253 


1917. 
564 9,422,729 9,341,022 8,652,251 9,161,051 


6,563 201,684 


39,973 
15,106 
82,297 


1916. 
$ 


$ 
173,220 
10,857 
42,624 
24,998 
137,709 


1917. 


——dOther Income—— ——Gross Income——— —Int., Rentals, &c.— —Ne Corp. 


$ 
715,128 


1916. 

205 493 
203 ,865 
740,229 


1917. 

3 
190,827 
680,501 
188,146 


665,646 2,069,804 2,200,583 
346,251 8,499,683 8,062,458 


Tazes— ——Operating income— 


246 334 


1,930,559 1,533,153 1,215,431 
518,347 


1916. 
791 2,679,375 2,683,562 


710 25,245,940 23, 
323,870 
568,116 


y 
229 5,268,814 4, 


New York New Haven & Hartford Railroad and Subsidiary Companies. 
NYNH &Hartf.May 7,338,618 6,866, 


Revenue— —Op. Erp. & 
1916. ; 
.745,623 31,408, 
514,697 451,827 
722,212 


2,213,654 
756,262 


—Operating 
=— 


Jan 1 to May 31.. 33 


Cent New Eng. May 
Jan 1 to May 31-.-. 


N Y Ont & W_.May 








Earnings. Earnings. & Tazes. 
$ 


Cent of New Jersey _May 5 


Noe 
Ducorn # 
Ses 
SrOvrwyn 
Wee NID 


ata te 
BO ab 5H 
SD Ut 


_ 


5 mos’ 


| Chic & North West_May ’ 


ae 4 
ocr COOIM=) 


_ 


WAN gow 
By 


3 


Pye 
en 
- 


Weths ®iog90 
One 


Oe 
One RwWO® 


OD NWO 


One 
Sto) 


~ 


Chic St P M & O__May'’ 


or WWRNW NWWOUr 


QO —1Q0 
NeO 


mom! S¢ 


5 mos 


NOnNOo Wh 


QruoSe OF 
NK OR ODD~ 
wm OIRO 


me 
eID 
CNW 


Louisiana & Ark_..May 


on 
Ny CRON 
_ 
OO 
nent 4 


5 mos 


Mo Kan & Tex___.May 


DADA HANAN ANIA BNM-i 


beled ep 
4 
ane 
tn © 
i) p 
SUNSS &* 
On é, 


~ 

aT 
=o 
wo 


“100 


16 13.084.544 


2 
4 

8,46 
—8,099 
—-20,732 
21,121 
19,848 
—11,810 
4 
—377 
—25,905 
—1,220 
—17,751 
348 
—72,330 


—82,66 


—2,222 
—74,639 
—14,266 
— 37,130 
—30 ,037 
—15 443 
—82,025 

—3 ,432 
—41,648 

—3,965 
—29,710 

— 3,089 
—33,894 


70,094 
351,269 —159,393 —279,27 

141 

81 


8,362 
40,125 
27,850 

7,980 
39,920 

1,798 

8,750 
*5,590 

*32,52 


557,623 —174.733 
122,810 


152,264 
727,409 


118,579 


57,544 
332,405 
7,416 
36.914 
150 
1,084 
27,557 
137,925 
7,982 
39,926 
2,168 
10,257 
*6,346 
*35,349 


119,911 


597,031 


57,772 
71,995 
36,830 
107 
—-7,958 
—19,951 
294,294 
139,700 
16,040 
40,146 
7,603 
14,015 
578 
—9,001 
5,938 
—39,810 


577 471 


31,537 
173,012 
5,194 
—37,725 
—14,116 
—36 ,046 
851,469 1,213,496 
89,874 
422,298 
12,114 
55,900 
4, 
—1,722 
—1,797 
—19,453 
3,257 
1,455 


171,169 


3,370 
17,226 
2,088 
23,304 
440 
2,313 
22,576 
113,420 
1,091 
232 
1,008 
46 

200 

26 

126 
1,333 
7,819 


57,424 


1,243 
17,088 
1,233 
15,713 
65 
2,763 
22,142 
81,692 
563 
56,906 
115 
474 

45 

226 

29 

136 
799 
5,603 


54,402 
54,769 
34,742 
—23,197 
—8 398 
—22 ,264 
271,718 
15,808 
39,138 
7,557 
13,815 
552 
—9,127 
4,605 
—47,629 


769,777 1,100,076 


138,609 


520,047 


30,294 
155,924 
3,961 

— 53,438 
—14,181 
—38 ,809 
149,027 
89,311 
11,999 
55,426 
4,505 
—1,948 
—1,826 
—19,589 
2,458 
—4,148 


625,544 
365,392 


96,225 
439,596 
24,634 
83,521 
528,340 
68,658 
5,542 
117,839 


336,170 
22,412 


444,564 
104,781 


2,110,767 
354,688 
43,845 
258,932 


,367 
505 1,952,315 1,708,458 


2,010,280 
136,334 


416,399 542,737 
29,836 


100,118 
662,324 


43 
610 3,132,485 2,578,534 
75,825 
363,377 
26,516 
137,726 
23,689 
112,118 
47,077 
232,312 


400, 57 


16,236 
61,257 


800,058 


3,678, 
84,466 


498 ,966 
204 2,165,536 
130,967 
493,297 
2,228, 
375,308 
33,099 
131,654 
22,964 
95,654 
48,450 
211,302 


919 3,423, 


450,661 
2,166, 
140,295 
489,299 
15,655 
61,309 
811,351 
3,902,262 
489,768 
2,317,707 
87,824 
418,803 
31,021 
135,778 
21,863 
92,529 
49,535 
228,164 


3, 


May 31... 


M 
an 
ConnecticutCoMay 


Jan 1 to May 31-- 
New Eng SS Co May 
Jan 1 to May 31-.- 
H & N Y Trans May 
Jan 1 to May 31-- 
NB MV & NS B May 
Jan 1 to 
Jan 1 to May 31-.-. 
Rhode Isid Co._May 
Jan 1 to May 31-.-. 
Berk St Ry Sys May 
Jan 1 to May 31-- 
N Y & Stam Ry May 
Jan 1 to May 31-- 
Westch St Ry.May 
Jan 1 to May 31-- 
N Y W & B Ry_ May 
Jan 1 to May 31-- 


k After allowing for additional income for the month of May 1917, total 
net earnings were $203,837, against $206,328 last year, and for the period 
from Jan. 1 to May 31 were $874,065 this year, against $986,950. 


Balance, 
Surplus. 


1.65 é 
2.084 ,429 


Balance, 


Surplus. 


2 


tnt 0000 Dome on 
1 WOOWw 
“1 WOW 


GC KWOrhd 
we DD 
oF > 


e 


ee 
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— 
© Ha QO eI 
ne SRroe moron! 


a 


573, def556 ,163 
2,855,753 df2.106,731 


Balance, 
Surus. 
$ 


324,361 
326,726 
1,226,538 
1,388,179 


*Excludes interest on bonds, charged income and paid by the N. Y. N. H. & H. RR, Co. under guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co., not eredited 


te income of that company. 
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Gross Profitin Rent, Int., Balance, 
Receipts. Operating. Tazes, &c. Surplus. 
Reading Company— $ $ a $ 
Phila & Reading.May °17 5,887,225 1,669,941 $32,500 837 441 
"16 4,919,975 1,805,939 770,250 1,035,689 
5 mos '17 26,754,715 6,965,662 4,162,500 2,803,162 
"16 24,934,733 9,285,966 3,851,250 5,434,716 
Coal & Iron Co_.May °17 4,175,608 571,632 25, 546 ,632 
"16 2,747,181 def17,454 8,000 def25,454 
5 mos °17 18,757,138 2,147,529 75,000 2,072,529 
°16 16,718,517 1,015,452 40,000 975,452 
Total both cos_.May '17 10,062,833 2,241,573 857,500 1,384,073 
"16 7,667,156 1,788,485 778,250 1,010,235 
5 mos '17 45,511,853 9,113,191 4.237,500 4,875,691 
'16 41,653,250 10,301,418 3,891,250 6,410,167 
meats Oo. 1 BEOP As eu eee 572,073 493 ,000 79,073 
ji ja es 566 ,987 457 ,667 109,320 
5 moe te CC neeeoe 2,879,369 2,465,000 414,369 
BO) waaede 2,809,754 2,288,333 521,421 
Boel all 608... May “27 - . Se naah 2,813,646 1,350,500 1,463,146 
ae. amen 2,355,472 1,235,917 1,119,555 
5 M08 ae". 2eecum 11,992,560 6,702,500 5,290,060 
> See 13,111,172 6,179,583 6,931,589 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tares. Surplus. 
3 3 $ $ 3 
Ches & Ohio— 
May '17 4,609,356 1,195,684 413,230 1,608,914 954,249 654,665 
"16 44,243,767 1,480,421 122,540 1,602,961 1,018,460 584,501 
5 mos ’17 21,407,803 6,339,270 1,317,957 7,657,227 4,702,464 2,954,763 
"16 20,380,898 6,403,401 494,611 6,898,012 4,615,677 2,282,335 
Duluth So Sh & Atl_b— 
May °17 360,061 26,939 5,000 31,939 107,377 def75,438 
"16 311,956 78,072 5,947 84,019 102,777 def18,758 
11 mos’17 3,670,443 923,152 58,905 982,057 1,157,419 def175,362 
"16 43,163,960 918,966 53,820 972,786 1,109,804 def137,018 
Fonda Johns & Glov— 
May °17 90,136 39,892 —1,788 38,104 37,261 843 
"16 91,164 43,253 866 47,085 37 ,469 9,616 
5 mos ‘17 424,013 179,975 6,868 186 ,843 184,277 2,566 
"16 399,679 184,918 8,545 193 ,463 185,105 8,358 
Hocking Valley— 
May ‘17 957 ,945 305,085 116,670 421,755 159,260 262,495 
"16 750,599 272,881 48,035 320,916 154,561 166 ,355 
5 mos’'17 3,733,583 1,083,161 603,570 1,686,731 801,342 885,389 
"16 2,825,629 737 ,956 448,402 1,186,358 784,718 401,640 
Mineral Range.— 
May '17 98 624 640 1,886 2,526 15,059 defl12,533 
: "16 93,320 29,489 1,775 22,264 17,661 4,603 
1l.mos'17 1,079,701 134,312 6,699 141,011 151,263 def10,252 
"16 980,274 230,067 6,641 236,708 169,830 66,878 
Pere Marquette— 
May '17 2,086,308 743,661 14,519 758,180 366,374 391,806 
"16 1,820,082 | i ee eT ee def52 ,187 
2 mos‘'l7 4,222,296 1,518,557 23,412 1,541,969 781,273 760 696 
~ eo fF ee ee ee ee ee eee 498,159 
Toledo Peoria & Western.— 
May ‘17 109,122 12,009 21,837 33 ,846 27,153 6,693 
"16 98,595 14,558 12,517 27,075 26,802 273 
5 mos °17 505,214 41,135 107 ,392 148,517 136,023 12,494 
"16 474,397 44,906 63.3 108,234 133,082 def24,848 
Gross Net a, ter Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. Charges. Surplus. 
Penna RR $ $ $ 7 $ $ 
May '17 22,222,969 4,946,120 1,805,592 6,751,712 2,452,803 4,298,909 
"16 19,792,494 5,444,427 1,918,706 7,363,133 2,382,111 4,981,022 
5_mos ‘17 100,374,298 16,994,480 8,938,493 25,932,973 11,355,063 14,577,910 
16 92,259,999 21,112,863 9,560,532 30,673,395 11,157,453 19,515,942 
Balt Ches & Atl— - 
May '17 90 344 6,911 1,332 8,243 19,486 defl1,243 
"16 88,511 10,362 614 9,746 20,026 defl10,278 
5_mos °17 357,051 222 5,736 5,958 96,593 def90,635 
"16 350 ,327 15,077 —sl4 14,263 98,895 def84,632 
Cumberland Valley— 
May *17 415,104 184,398 8,225 192,623 37,157 155,466 
"16 293,209 108 ,672 5,192 113,864 23,316 90,548 
5 mos ‘17 1,852,915 833,158 42,412 875,570 147,491 728,079 
"16 1,504,739 707 ,665 40,385 748,050 104,695 643,355 
LongfIsland— 
May ‘17 1,359,295 344,529 52,496 397 ,025 367,119 29,906 
"16 1,313,144 419,215 49,571 468 ,786 380 ,292 88,494 
5.mos '17 5,574,690 702,331 218,887 921,218 1,765,777 defs44,559 
"16 5,298,871 958 ,632 230,036 1,188,668 1,798,388 def609,720 
Maryland Del & Va— 
May ‘17 83,822 12,582 163 12,745 13,757 defl,012 
"16 72,926 7,176 69 7,245 14,977 def7,732 
5jmos °17 320,239 23,715 942 24,657 63,209 def38,552 
"16 288 ,882 8,088 812 8,900 68,494 def59,594 
N,Y¢@Phila & Norfolk— 
May ‘17 443,894 100,582 6,062 106,644 34,925 71,719 
"16 457 ,092 149,153 6,024 155,177 28,418 126,759 
5 mos ‘'17 1,943,102 312,427 ; 342,291 117,423 224,868 
"16 1,969,431 576,552 30,230 606 ,782 160,715 446 ,067 
Phila Balt & Wash— 
May ‘17 2,596,843 457 ,595 114,901 572,496 293 ,358 279,138 
"16 2,202,772 625 ,862 117,115 742,977 299,712 443 ,265 
5 mos ‘17 11,798,887 1,940,915 572,581 2,513,496 1,463,889 1,049,607 
"16 9,943,207 2,356,029 579,865 2,935,894 1,437,596 1,498,298 
Phila’&JCamden Ferry— 
May ‘17 82,465 40,018 6,422 46,440 1,824 44,616 
"16 79,136 42,930 5,554 48,484 1,784 46,7 0 
5_mos '17 361,928 127 ,867 32,171 160,038 7,161 152,877 
"16 332,913 157,516 28,606 186,122 6,819 179,303 
West Jersey & Seashore— 
May °17 631,548 103,190 10,207 113,397 51,747 61,650 
"16 614,649 113,853 9,944 123,797 57,260 66,537 
5 mos ‘17 2,827,884 27,650 50,651 78,301 258,504 defi80,203 
"16 2,693,180 246,962 47,179 294,141 297,291 def3,150 
Penna Company— 
May ‘17 7,035,059 1,346,525 1,072,400 2,418,925 1,631,042 787 ,883 
'16 7,015,746 2,313,965 1,027,677 3,341,642 1,839,960 1,501,682 
5 mos '17 28,775,834 2,235,631 5,392,018 7,627,649 7,048,524 579,125 
"16 28,801,489 7,366,434 4,953,211 12,319,645 8,141,819 4,177,826 
Grand}Rapids & Ind— 
May °17 519,361 59 467 4,137 63 ,604 75,176 def11,572 
"16 481,471 92,622 4,604 97 ,226 67 ,441 29,785 
5 mos ‘17 2,526,426 248,530 32,952 281,482 318,551 def37,069 
"16 2,286,854 348,455 31,299 379,754 341,817 37 ,937 
Pitts Cine Chic & St L— 
May '17 6,302,110 1,356,982 77,817 1,434,799 837,799 597 ,000 
"16 5,353,678 1,234,752 71,449 1,306,201 718,157 588 ,044 
5 mos '17 29,285,704 5,293,582 309,836 5,603,418 4,124,521 1,478,897 
"18 2% 422.220 5.377,734 293, 5 A71 184 3.547.592 2,123,572 
—Total East P & E— —Total West P & E— -—--Total Ai . u1es—— 
Gross Net after Gross Net after Gross Net after 
Earnings. Tazes, &c. Earnings. Tazes, &c. Earnings. Tares, &c. 


$ $ $ S $ 
May '17 28,206,483 6,354,143 14,030,228 2,765,475 42,236,711 9,119,618 
16 25,188,798 7,105,723 13,008,296 3,667,146 38,197,094 10,772,869 
5 mos '17 126,679,594 21,746,918 61,431,346 7,808,042 188110.940 29,554,960 
"16 115,847,746 26.916.132 57.243.242 12 297.795 172n0N O29 40,123,927 


The return on property mvestment for the system East & West wasj5.81% for 
the 12 months ending May 31 1917, against 5.95% for the same period in 1916. 
The figures upon which this return is based do not include road and equipment 
expenditures made out of income or surplus prior to 1907. 


Gross Net after 
Earnings. Tazres. 
N Y¥ Central $ $ 


May ‘17 18,410,402 4,214,478 
"16 17,298,002 5,597,299 
5 mos ‘17 82,134,989 15,497,512 
"16 80,374,792 24,154,361 
Boston & Ailbany— 
May '17 2,027,423 498,895 
"16 1,845,691 591,573 
5 mos '17 8,782,890 1,611,505 
"16 8,483,247 2,500,538 
Lake Erie & Western— 
May '17 687 ,224 155,017 
16 616,126 184,088 
5 mos °17 3,292,661 820,713 
"16 42,862,364 854,670 
Michig n Ceatral— 
May '17 4,522,335 1,139,110 
"16 3,839,535 1,213,175 
5 mos ‘17 20,594,917 3,889,342 
"16 18,005,222 5,216,903 
Cleve Cine Chic & St L— 
May ‘17 4,466,320 1,151,025 
"16 3,827,134 1,130,123 
5 mos °17 20,086,100 4,304,326 
"16 18,310,664 5,120,366 
Cincinnati Northern-— 
May '17 181,913 25,960 
"16 155,954 35,215 
5 mos ‘17 881,840 133,413 
"16 733 ,675 180,890 
Pittsburgh & Lake Erie— 
May ‘17 2,177,99 717,069 
"16 2,070,424 1,056,717 
5 mos '17 9,536,139 2,497,491 
"16 49,567,630 4,672,580 
Toledo & Ohio Central— 
May '17 613,798 111,975 
"16 485,718 70,831 
5 mos ‘17 2,666,531 283 436 
"16 2,246,381 339 ,802 
Kanawha & Michigan— 
May °17 320,271 87,645 
"16 327,940 121,503 
5 mos '17 1,302,512 205,278 
"16 «1,500,471 471,389 
Total all lines— 
May '17 33,407,675 8,101,174 
"16 30,466,524 10,000,524 
5 mos '17 149278557 29,243,016 
"16 142084446 43,511,499 


Other 
Income. 
$ 
1,323 ,457 
1,237,424 
7,273,403 
7,137,832 


35,178 
30,480 
159,867 
169 ,586 


430,060 


111,352 

85,750 
639 ,900 
560,444 


652 


31,816 
217,543 
261,733 
639 ,602 


68 ,903 
42,470 
376,274 
223,566 


1,739,948 
1,806 ,492 


Gross 
Income. 


3 
5,537,9 5 


6,834,723 3,621,236 3,213,487 
22,770,915 18,400,093 4,370,822 
31,292,193 17,392,017 13,900,176 


534,074 
622,053 
1,771,372 
2,670,124 


172,966 
195,944 
880,084 
907 ,667 


1,222,351 
1,298,017 
4,337 AT 

5,646,963 


1,262,377 
1,215,873 
4,944,226 
5,680,810 


26,612 
40 ,623 
138,277 
190,659 


748,885 
1,274,260 
2,759,224 
5,312,182 


780,240 


156,548 
163,973 
581,552 
694,955 


9,841,122 
11,807 ,016 


Fired 


Charges. 


$ 
3,686 ,566 


417,007 
430 ,454 
2,042,284 
2,066,151 


92,055 
73,019 
594,420 
390,733 


955,106 
733,815 
853 ,582 
506 ,393 


661,128 
516,814 
404,402 
807,408 


18,770 
16,026 
89,359 
75,937 


148 608 
248 345 
770,325 
1,175,202 


121,092 
126,601 
603 ,507 
616,201 


27,616 
29,047 
136 ,384 
147,209 


6,127,948 
5,795,357 


we 


Nw 


9,581,350 38,824,366 30,894,356 


9,664,294 53,175,793 28,177,251 24'998,542 

Per cent return on operatingfinvestment for 12 months to May 31 1917 has been: 
N. Y. Central, 6.34%, Boston & Albany, 8.04%, Mich. Cent., 6.08%, Cleve. Cinc. 
Chic. & St. L.,6.20%, Cine. Northern, 7.71%, Toledo & Ohio Cent., 4.32%, Pitts 
& Lake Erie, 13.41%, Lake Erie & West., 4.54% and Kanawha & Mich., 7.22. 


INDUSTRIAL COMPANIES. 



































Balance. 
Surplus, 
$ 


1,851,369 


117,067 
191,599 
def270,912 
603,973 


80,911 
122,975 
285,664 
516,934 


267 ,245 
564,202 
def516,110 
2,140,570 


601,249 
699,059 
1,539,824 
2,873,402 


7,842 
24,597 


134,926 


3,713,174 
6,011,659 
7,930,010 



























ELECTRIC RAILWAY AND 


Gross Net ajter Fized Balance, 
— — ; — > _—— ‘ 
St L Rocky Mt & P.May ‘17 330,662 83,520 20,809 62,711 
. 198,156 46 638 18,958 ,680 
11 mos ‘17 2,875,137 874,802 230,654 644,148 
"16 2,448,412 671,976 251,446 420,530 
EXPRESS COMPANIES’ 
—Month of March—— —Jan. 1 to March 31— 
1917. 1916. 1917. 1916 
Adams Express Co.— $ $ 
Total from transportation... 4,746,451 3,821,403 12,274,178 9,952,953 
Express privileges—Dr_-__-_- 2,352,408 1,877,495 6,116,141 4,899, 
Revenue from transport’n. 2,394,043 1,943,908 6,158,037 5,053,239 
Oper. other than transport’n. 53,137 45,392 144,605 128,065 
Total operating revenues. 2,447,181 1,989,300 6,302,642 5,181,30 
Operating expenses___-..-- 2,286,534 1,798,951 6,502,241 4,907,135 
Net operating revenue._.. 160,646 190,349 —199,598 274,169 
Uncollectible rev. from trans. 1,742 1,247 4,018 2,222 
Express taxes...._...._.-- 21,230 18,901 £ 56,883 
Operating income--._____. 137,673 4170,200 —267,411 215,063 


PUBLIC UTILITY COS. 










Latest Gross Earnings. 


| Jan. 1 to latest date. 


















































Name of Road | 
or Company. Week or | Current | Previous| Current Previous 
Month. Year. | Year. | Year. Year. 
Adirond El Pow Corp 128 431| 117.576 546,349 5h 058 
AMantic Shore, By. : abaes Beis 112,725 117 aS 
cAur y , ’ ’ ’ 
Bangor a & Electric 70,632, 62 654) 285,295 38515 
Baton Rouge Elec Co 17,792) 17,765 94,325 84.639 
Belt L Ry Corp(N YC) 59,238, 62,114 68,926; 186,265 
Berkshire Street Ry- 87'825| 84.466| 418,803 375,308 
Brazilian Trac, L & PA {7453000 f 40 ,000| [26697 ,000 
Brock & Plym St Ry-_! 586! 07 3,512 40, 
Bklyn Rap Tran Syst 2492 ,614)2315,779| 7,117,038) 6,673,336 
Cape Breton Elec Co 02 30,278 74, 9,138 
Sei Ti EAS) GRR) ete) Aan 
Cities Service Go_--- 15657426] 709:085| 8,432/236| 3,324'306 
Cleve Painesv & East 43,118} 32,620 143,293 119,975 
Cleve Southw & Col-_ 116,813) 106,612) 448,1 64 
gColumbia Gas & El- 861,625) 658, 4,944, 4,136,449 
Columbus (Ga) El Co 84,410 J 426 572 334,878 
Colum (O) Ry. L&P 304,819] 285,006) 1,291,097) 1,151,217 
Com’'w’th P & Lt. 1512,014|1328,070) 7,721,966) 6,765,537 
Connecticut Co__._- $11,351 , 3,902,262) 3,678,61 
Consum Pow (Mich) - 444,153) 361,938) 2,297,073) 1,894, 
Cumb Co (Me) P_& L 233,439) 211,944; 925,820 : 
Dallas Electric Co- -_- 170,225) 151 ret 911,294 799,425 
Dayton Pow & Lt_..|Ma 136,595 y 673,208) 654, 
t Edison-_--. 962, 7 5,128,735) 4,133, 
etroit United Lines. 1529,132|1392,801| 7,210,966) 6,298,567 
Dut eae cate ees 195°550 107,921 536 43 538°687 
u “ u , , , , 

t Louis & Sub- 298379 237,646) 1,146,096) 926,373 
Eastern Texas Elec_- 74,233| 65, 378,041} 320,939 
El Electric 101,379) 85,796 437,160 719 

iSt M & St N Ave ¥ 155,183; 415,984 +742 

fal oa. 71e kl Tot'agol Tes SIT] | 768 \8S 
v-Hous Elec Co_- ¥ ¢ ° ° 

Rapids Ry CojA 163038 03,047; 432,798) 419,911 

Greats Wess Pow hog x ere 4 296-30) 1.687 440 1.612.955 

"n y. . ’ . ’ 
et te Be $3°451| 98°765| 4587151} 451737 
Havana Fl Ry, L & P 534,613 .554| 2,131,823) 1,918,787 

onolulu RT & Land 56.760) 55,039, 229, 214,511 
Houghton Co Tr Co-_ 26,466) 25,963 142, 129,922 
6 Hudson & Manhat_ 523,147 .544| 2,630,661) 2,484,255 
Illinois Traction __..|M " 949,986) 5,388,309) 4,921,131 
Interboro Rap Tran. 3511,497/3231,008) 17,585,884! 16,100,716 
Jacksonville Trac Co. 56,762} 53,732 290,040 266,239 
Keokuk Electric Co- -| 19,388) 19,155 97,478 97 ,997 
Key West Electric_-_-.|Ma 11,712 9,487 83 47 ,304 
Laie Shore ie Hi-|Apel ---] 198105) 148.633) | Slat95 4S b44 

ey Transit|)May -.._. ; “ ,082, , 
eee tank Wave 88:053| -60:400| "251.776 219/061 

































































66 THE CHRONICLE [Vou. 105. 
a vie | Latest Gross Earnings. Jan. 1 to latest date. aon * go gal chau. joe 
ame 0, ; $ $ 
or Company. Week or , Current | Previous Current Previous May °17 46,204 15,350 5 15,345 
| Month. Year. | Year Year. Year. Fall River Gas| ¥ +16 43/983 72 2 14,718 
Fosd stand onl fanless 18 HORE 
Long Island Electric.\March...-| 17,282} 15,832 48,309 46,321 ; , , , 
Loulsville Railway.-|March ---| 261:478| 250:571| | 748.541| | 728.357 | Galv-Hous a... i | 6LewlLU CO 
Milw El Ry & Lt Co_|May -----! 644,494) 551,797) 3,255,375) 2,885,00% 5 19 test 250’ sbi 13824 a5 '6r7 
Milw Lt, Ht & Tr Co|/May ----- | 170,705| 143,854 837 ,457 661,695 mos | 66°85. 57°78 182°573 7591 
Monongahela Vall Tri/May __--- | 232.375] 121,586 002.957 617.534 ay 16 8 7,789 A 
Nashville Ry & Light April ----- | 201:591| 193:641| ‘810.381| 769.582 | Gr’t West Pow Sys May 17 323,929 204,047 140.468 166,110 
Newp N&H Ry G wi . | 92,873) 79,647 AS, 297 466 “4 295,301 183,176 140,111 780.1 
N Y City Inter arch..--| 62,447| 60,818, 180,515, 178,60 5 mos ’17 1,637.440 1,026,091 702.106 1340,129 
N Y& Long Island. - Daaren---| 31,390 29.216 88. $4,823 Panes 8 16 1,512,983 (974.605 680.356  17463,708 
ort ore._|March--_--! By | Ae ° ete averhill Gas Lt_._.May’ 22,32 3,77 3,768 
N Y & Queens Co...|March_.-.| 98,016] 111,905] 295,542) _ 321,328 ag ant So 49 5348 $ 5342 
New York Railwa 3 | Se 1045 ,801/1192,036) 5,042 82 5,597 942 5 mos ’17 5,509 28,171 569 27 ,602 
ee egy of tel + Maa ey Be 131 oo3 "16 «§=:113,435 32,834 555 32,279 
estches ostiMay -...- 9,535 AE 16 1305 ’ 
Northampton Trac..|March -.-| 17.334| 17.282) _49.654| 48.016 | HoughtonCoEILt.May (17 = 32.646 = 14,159 8.18) so 
Nor Ohio Trac & Lt.|May -._-- 539,620| 425,943] 2,594,373) 1,967,897 5 mos’17 179°627 87°64 30's0a 57081 
North Texas Electric\|May _--_- 180,238] 150.755] (884,820) 756.693 16 158°791 Breas BOL: 26°522 
Ocean Electric (L 1) -|March~-..- 6,493 6,003 17,04 16,591 Hough : , Soba , 
Pacific Lt & P Corp.|April ---_- 276,191| 255,828| 1,091,399 1,017,244 | Houghton Co Trac_May '17 26 ,466 10,175 7,079 3,096 
Paducah Tr & Lt Co|May _---- 23,265] 24,203] 126,863) 127,383 16 25.963 10,337 7,017 3,320 
ensacola Electric Co|May -.--- 25,314| 23,845 128,548 117,061 5 mos '17 142,501 54,198 35,388 18,810 
Phila Ra id ‘Tra Transit. May _.--- 2570,440|2391 .370) 12,170,689) 11,109.4 16 129,922 52,094 28,871 23,223 
Phila & C6. ae email 47.778| 46,011| '210,246| 195,854 | Jacksonville Trac__May '17 56,762 18,089 15,754 2,335 
Port(Ore) Ry L& +4 o.|April __.-- 473,358| 447,967) 1,897,975) 1,763,089 1 53,732 18,883 15,443 ,440 
¢ Puget Sd Tr L & P_|April ___-- 54,687| 645,088) 3,031,12 2,567 ,258 5 mos 17 90,040 98.898 °324 20,574 
Bereta ny So -jueee =| Setrael Seen ASA ee Sate et | a a 
sian OL a, a 7? 7,40 JO, sold, ‘ , ’ ’ 
fahode ial Toe WA elerch..-.| 35.290 28018 04.061| 63.101] | OCR Ebctre.-.May'y =e SSR TROT 
St Jos Ry, L, H & P_|May ----- 17,960] 106,261 626,892} 563,006 5 mos ‘17 oy 458 anne 10°708 18781 
Savanah Electric ColMay —~~~- A1313| G4ib44| Br2781) 321.043 16 «= 97,997 34185 ‘514 -24,671 
> ColMay ~_... 74°25 ‘ 372" 321,043 ; 9 ’ , , 
Second Avenue (Rec)|March----| 63.184, 61,300] 179/988| 187/359 | Key West Electric. May /17 11,712 3,805 2,505 1,300 
Southern Bouley March__--| 17,619] 18,018] 49,783 53,222 16 52 8 x 2.5 6 10% 
Southern Cal Edison_|April ----- 434.632) 401,286) 1,660,403) 1.615.495 5 mos °17 5,831 18,745 12,518 2 
Staten Isl'd Midland-|March----| 23,764, 21,921 67,480 62.996 16 7,3 ‘87 "558 4,320 
Tampa Electric Co__|May -_--- 82,012) 72,781 36,715 410,918 Lowell El Lt Corp_May °17 53,888 18,787 782 18,005 
Third Avenue------ March_...| 343,449, 341,419) 1,011,794 1,009,059 "1 49,075 18,365 320 18,045 
Twin City Rap Tran_|May ----- 41,765| 849,057| 4,322,749 4,156,225 5 mos ‘17 98,7 116,110 3,977 112,133 
Union Ry Co of NYC|March-__-.-| 232,626 219,533 77, | 658,579 "16 264,916 105,315 1,401 103,914 
Virginia Ry & Power.|May ----- 15,250) 478,601) 2,541,038, 2,374,983 | Miss River Power..May’17 167,234 136,826 107,597 29,229 
Wash Balt & Annap.|May ----- 86 ,497| 7.753 401,485 351.193 "1 142,476 114,459 106,222 8,237 
Westchester Electric_|March...-| 40,591) 42,135) 118,694) 126,316 5 mos ‘17 ‘016 "24 536,153 100,089 
Westchester St RR__|May ----- 21,863) 22,964 92, ago 95,654 16 708,163 564,517 529.674 4 
Eat Tous Fowe:.-|Sisy ----- BO oA ore oo 1 C08 oe a tis'oo7 | New York Rys.-..May "17 1,045,801 253,318 284.393 726,164 
q) West Penn Rys Co_|May __.-- 637.117) 506.: 520 3, 036. 024) 2.443.027 ----] 16 1102036 374.800 _ 389.362 21341436 
ge aii 63 207 Besos] 431703 306'B15 11 mos ‘17 10,435,616 2.095.156 3.104 sn0rdef425.367 
Youngstown & Ohio.'May -....| 28'817' 28°7191 _ 134.7431 __ 128.982 16 12,543,455 3,935,342 3,145,073 11,304,603 
Nor Texas Electric_May '17 180,238 71,188 29,150 42,038 
b Represents income from all sources. c These figures are for consoli- 16 150.755 54.267 28.692 25,575 
dated company. /f Earnings now given in milreis. g Includes constituent 5 mos ’17 884.820 355.810 145.836 209.974 
companies. "16 ,69 283,438 143,952 139,486 
( May ‘17 33,959 oe nae est 
Electric Railway and Other Public Utility Net Earn-| paciticGas& | 4 BR am C20 
ings.—The following table gives the returns of ELECTRIC El (Arizona) - {12 mos a $1 Or8, eye rt: oe .g04 =56 oe 
railway and other public utility gross and net earnings with | pacitic Gas & ai. ‘17 1.568.814 590.824 359.694 12267.385 
charges and surplus reported this week: AF Acct 116 1,457,548 3 597. 584 336 067 nee 257 
; ’ ’ ’ ’ v0 , ’ 
a on cera’ Peoous ‘16 7,821,983 3/365.552 1,6921735 71,882,086 
Companies. Your. Year. Your. Year. Paducah Trac & Lt.May AZ 3 265 §.064 1 Azs def2 409 
Central Union Tel-_-___- Ma 835,906 740,016 120,773 157,797 5 mos'17 126,86 29086 36.439 def7,353 
Jan 1 to May 31------ 4,045,646 3,563,483 647,066 736,648 127,383 47,381 36,334 11,047 
General Gas & Elect Subsidiary Cos—a ___ | Pensacola Electric-May '17 25,314 9,669 7,801 1,868 
Jan 1 to May 31-_----- 1,283,329 1,161,496 339,733 405,579 ‘ 16 133848 10.471 ap'oas 137761 
Pong Tae eer NES ASME NN rs noite Het Bae Ba 
an 1 to May 31------ ’ ’ ’ ’ ’ A92 |. : f ¥ . 
Northern States Power.May — 529,354 _ 448,802 | 276,210 _ 237,347 [ Savannah Elec Co-May /17 74.213 22,075 = 24.145 = def2..070 
June | to May 31-_----- 6,508,676 5,546,573 3,459,371 3,090,014 5 mos'l7 372781 122'867  119°772 , 
Santiago El Lt & Tr_b-Apr 40,963 42,755 10,390 21,129 16 ©=. 321.043 100:052 116'874 def16,822 
von 1 $0 Ae... -- 174,407 = 178,305 = 54,335 84,871 | Sierra Pacific Elec-May'17 57,502 33,044 6,673 26,371 
West State Gas & El..May _— 110,311 97,567 48,556 44,199 16 45,348 25,071 6.794 18,277 
June 1 to May 31----.-- 1,295,224 1,210,998 613,230 579,114 5 mos ’17 269,607 142,931 33,852 109,079 
Gross Net after Fized Balance, "16 229,495 22,543 36 ,646 897 
Earnings. Tazes. Charges. Surplus. | Tampa Electric Co_May '17 82,012 33 ,647 4,371 29,276 
$ 16 72.781 26,573 4,394 117 
Abington&Rock-{ May ‘17 15,503 1,805 232 1,573 5 mos’17 436.715 200,866 21,742 179,124 
land Elect Lt "16 13,202 1,894 191 1,703 16 «=. 410,918 = 186.596 21,875 164,721 
& Power Co..;5 mos ‘17 oh aah 16,473 1,095 5,378 | Utah Pow & Lt( May'l7 405,845 213,303 108,161 105,142 
16 71,190 14,238 980 13,258 (incl The Wes- 16 334,174 — 168,161 94,303 73.8 
Atlantic Gulf &{ Apr’ 17 3, 995,633 863,680 141,528 722,152 tern Colo Pow|12mos °17 4,676,500 : 441,316 1,248,629 21,222,687 
West IndiesSS i. e 2 2.963. et a 996,813 135,234 861.579 Co) '16 3:887.238 1,959,633 1,050,122 2909;511 
es— mos 811, x ,231,6 Yadkin River Pow_May °17 43,407 33, 031 14,575 18,456 
Subsidiary cos| 9'595.312 2°580,355 545,508 2'034’757 | © o7kin River od 33585 6059 «is 4s—«d10'316 
Ashville Pow &{ May 47 40,007 17,229 4,624 12,605 12 mos’17 470,928 333° 941 179.4 174,485 
Sake "16 39,518 57 4,236 13,335 16 366,329 251,969 186,434 53 
12 mos 17 471 ‘481 191 746 51 976 139.770 
. . : Gross Net Fized Chgs. Balance, 
{ May ’17 17,792 7,409 3,497 3,912 j 
Baton Rouge : 16 17:765 4288 31469 36.029 —- w- & ane. a 
onnace mos ’ ’ * sit 5 , - 
| 16 84.689 41.458 "326 24'132 Detroit Unit Lines.May af ) B29. 133 #i: 446 195-878 328 56e 
ee May’ 17 1 2 362 51 (322 20,976 30,346 5 mos ‘17 7,210,966 2, 186.652 979.711 1,206.94 
- , , Or Ode ® . 
ley Gas & El__{5 mos 17 794,797 271,894 122,904 148/990 | ____ 16 6;298,567 2,105,856 940,038 1,165,818 
l "16 714,952 315,805 = 123,103 192,702 | x After allowing for other income received. 
May ’17 73,346 21,663 14,646 7,017 
Carolina Power "16 61,698 20,240 13,615 6,625 : oa 
& Light ...... 12 mos '17 846 ,856 292,930 171,962 72230,618 American Cities Company. 
16 «735,099 278,892 172.765 2166,127 a te Gy 
May °17 9,586  def1,330 1,222  def2,552 Ques Eas oe tee Ss 
Brockton & Ply- :16 10,07 1,102 def689 Earnings. place.Res've. Rentals. Balance. 
mouth______- 5 m 17 43.512 def 5988 5,867 def11,855 | pirmingham Ry, Lt & & & 3 
, _ mye ae C0319 Power Co (Ala) May ’17 290,247 87,491 66,341 21,150 
May ‘17 = 36,030 10,863 6.684 4,179 16 294880 97.959 64.076 32.983 
Cape Breton ; 30,278 10,242 + 6,548 3,694 12 mos ending May ‘17 3,513,127 1.093.884 779,015 314.869 
Fit. === Saat: as 6SCe|hC CUR 31,537 "16 3,174,296 1,005,088 7721235 232/853 
ere Sy 53,097 32,478 = 20,619 | Houston Lighting & May'17 67.038 —«17.605 7.058 10.547 
Cent Miss Vall sud ae > 4 6.883 2.179 4,704 | “Power Co 1905 (Tex) "16 61,008 —_21,023 6.287 _ 14,736 
ens Dales Valley ; ; 7,395 973 5,422 12 mos ending May 17 816.456 = 291.631 80:471 211,16 
a Prop-{5 mos a 122,741 36,335 10,674 5,661 16 753,802 248.333 75.522 172.811 
— sent? aakie | SA tae aaaes | Reeve ee Merl? «| 67.514 «90.807 36.700 18 ae 
Columbus (Ga) ay 6 569 Si 28.245 22.866 | Light Co (Tenn) 16 82,183 = 35,190 §=:17,403 17,787 
* ; , ' , 9,33 12 mos ending May "17 1,030.461 398.165 220,937 177.228 
se sala 5 mos 4 426 572 265,690 141,772 123,918 16 925.028 329.951 207.98 21.967 
sau ons 4,878 192,473 148,371 49,102 | ys ittie Rock Ry & May'l7 84.087 29.034 17.459 11,575 
lout P ay, 68,268 31,850 16,589 15,261 Electric Co (Ark) 16 74/819 29'867 17.64 12/221 
Onpnect cut Pow “16 56 ,036 30,877 15,999 14,878 12 mos ending May °17 974.131 359.733 209.829 9 
Keieeehapare 5 mos '17 345.389 170,469 82.764 87.705 "16 «898.852 349.776 209.469 140,307 
aloe eae 5 81,642 66,918 | the Memphis St May 'l7 175,620 59,335 44,179 «15,156 
Dallas Elec C 7, ins 865 6 41.28 19,593 | Railway Co (Tenn) ‘16 _ 173.7 63,857 45,935 17,922 
as Elec Co... ‘ 51,437 50,513 36,695 715,818 12 mos ending May "17 2.111.783 784.666 539.430 245.236 
5 mos a4 ot) 294 352,150 203.763 148/387 "16 1.878.605 697.231 557.435 139,796 
425 = 304,405 = 183,456 = 2130,949 | Now Orleans By & May ‘17 641.858 220,804 157.454 63.350 
May '16 74,233 30,275 9,941 20,334 Light Co (La) 586,151 204,450 152,80: 51,64 
MElecric.  ".\5 mos ‘1? s7eoai 16s'bon ab BIE 130 cas 12 mos ending May (tf 47093/004 3:882'033 L’810.473 741860 
16 320,939 145.442 44,249 101,193 a wh tant ate ; 
{ May 17 53,770 19,336 3,812 15,524 | Total May ‘17 1,346,364 ° 446,627° 311,261 135,366 
Edison Elec Ill "16 47,610 ‘479 1,396 ,083 '16 1,272,782 451,448 304,15: 147 296 
(Brockton) .-.{5 mos *17 296,780 116,481 10,438 106,043 12 mos ending May '17 15,967,879 5, 609, rtf 3,721,369 1,887,798 
"16 ©261,848 74 065 92,677 16 14,653,677 5,182.4 3,633,118 1,549,294 

















JULY 7 1917] 


THE CHRONICLE > 





67 








ANNUAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 


and miscellaneous companies 


published since May 26. 


_ This index, omitted last week for lack of space, does not 
include reports in to-day’s or last week’s ‘‘Chronicles.”’ 


Steam Roads— 


Baltimore & Ohio RR-___-.----- 2224 
Chesapeake & Ohio Ry_.._-.-..--- 2110 


Chicago & Eastern Illinois RR____2225) 


Chicago Great Western RR-_-_-_-_- 2224 
Chicago Milwaukee & St PauleRy__2111 
Chicago Terra Haute & 8. E. Ry_.2552 


Colorado & Southern Ry___---_-- 2445 | 
Detroit & Mackinac Ry_____-.._- 2235 | 
Detroit Toledo & Ironton RR_...2445 
Grand Trunk Ry of Canada... _-_ 2112 
Great Northern Ry.............. 2109 
Hocking Valley Ry.............. 2224 
Indiana Harbor Belt RR-_---.---- 2548 
Internat. Rys of Central America__2446 
Lehigh & Hudson River Ry_---_- 2225 
alee VOGT Bilbiesnoccbwessuican 2337 
Louisv. Hend. & St. Louis Ry_._.2445 
Minneapolis & St. Louis RR_---__- 2224 
Mississippi Central RR_-._----__- 2452 
Missouri Pacific System__________ 2112 


N. Y. Chicago & St. Louis RR____2110 
Norfolk Southern RR_._.2337, 2445 


Pemneyivania BE... ccenncccs 2337 
Pere Marquette Ry (3 mos.&bal.sh.)2453 
Philippine Railway_,.-.--------- 2553 


Toledo Peoria & Western Ry___.2236 
3 


CD ee RR ees 2337 
West Jersey & Seashore RR-_-._--- 2226 
Western Maryland Ry.......-.--- 2225 


Electric Roads— Page. 
Alabama Trac. Lt. & Pow. Co., Ltd.2446 
Augusta-Aiken Ry & Elec. Corp___2338 
East St. Louis & Suburban Co-___-_2338 
Havana Elec. Ry Lt. & Pow. Co. 


ae RE ee eee rere 2452 
Illinois Northern Utilities Co_____- 2231 
Biinols Traction Co.......---<... 2447 


International Traction System-_--_-_2338 

Middle West Utilities Co.._______- 2549 

Newport News & Hamp. Ry Gas 
NS MR a a a icine ikea 2452 


Pacific Gas & Elec. Co__..2446, 2549 
Philadelphia Company__..------- 2112 
Philadelphia & Western Ry. (8 mos.)2553 
Wash’gton Water Pow. Co. (3 mos.)2120 
Industrials— Page. 
SGame BMaprent . Ce. .««-c<eceenes 2227 
American Coal Co. of Allegh. Co__2236 
Amer. Dist. Teleg. Co. (of N. J.).2229 
Amer. Dist. Teleg. Co. of N. Y_..2229 
American Gas Co., Phila_...___-- 2550 
Amer. La Fr. Fire Eng. Co., Inc _2231 
Amer. Pipe & Const. Co. (bal. sh.)2344 
American Pneumatic Service Co__2228 
Amer. Pow. & Lt. Co., N. Y. & 


SS = ere ee 2115 
American Public Utilities Co_...2554 
Arkansas Natural Gas Co_-....--- 2231 
Associated Gas & Elec. Co__-_-_-- 2345 
(The) Barrett Co. (3 mos.)__.--- 2454 
Bell Telephone Co. of Pa___._--_- 2232 
Braden Copper Mines Co_-..._--- 2230 
Brooklyn Union Gas Co_-_-.------ 2120 
Crue) Detteriek- (0.....-..cc.ce 2345 
Butte & Superior Mining Co. 2229, 

SW Ns See ae 2236 


Canadian Car & Foundry Co___.2236 
Canadian Converters Co., Ltd__..2346 
ce OE Sa rea. 2340 
Civie Inv. & Ind. Co. (9 mos.)__.2339 
Consolidated Gas Co. of N. Y__.2447 
Con. Gas Elec. Lt. & Pow. Co. of 
le SE eS 2226 
Cumberland Tel. & Tel. Co., Inc.2232 


Dennison Mfg. Co. (bal. sh.)_...2555 
Diamond Match Co _........... 2230 
Dome Mines Co., Ltd .....-.--- 2346 
Dominion Steel Corp -__...-...-- 2340 
Dominion Textile Co _._-..--_--- 2120 
Donner Steel Co., Ine _--..-_-_- 2115 


Page. | 
Alabama Great Southern RR(6 mos) 2450 | 


Industrials— (Concluded .)— Page. 
East Butte Copper Mining Co___.2233 


Eastman Kodak Co__..._.._..._- 2115 

Emerson Phonograph Co., Inc. 
(bal. sh.) 2237; (6 mos.)_..._- 2346 

Empire Gas & Fuel Co____.._..- 2455 


|Empire Refining Co. (3 mos.)___.2455 
| Federal Mining & Smelting Co____2229 
Chicago & Western Indiana RR__2451 | 
Cincinnati Indianap. & Western RR.2552 | 


Federal Sign System -.._____._.__ 2346 
Fifth Av. Coach Co. N. Y. (6 mos.) .2121 
Weer Body Oorp. i... cscs ccck 2551 
Se PT ad 3 Sa es nese 2237 
Gaston Williams & Wigmore, Inc__2339 
General Gas & Elec. Co___...___. 2551 
General Petroleum Corp___.____- 2455 


Great Northern Iron Ore Properties.2449 
Greene-Cananea Copper Co 2237 


Gulf States Steel Co. (5 mos.)___.2455 
Hart-Parr Co. (bal. sh.)...._.___- 2237 
|Home Tel. & Tel. Co., Los Angeles_ 2237 
Indian Refining Co., Inc________ 2233 
Interborough Consol. Corp. N. Y_2235 
International Cotton Mills______ 2238 


Internat. Harvester Co. of N. J___2226 
Internat. Harvester 
Internat. Mercantile Marine Co__2339 


Internat. Motor Truck Corp____2339 
International Nickel Co. N. Y__2227 
Kennecott Copper Corp____.____ 2230 
Lehigh Valley Coal Co_________- 2339 
SM at eae 122 
(P.) Lyall & Sons Const. Co., Ltd_2238 
MacAndrews & Forbes Co_____- 2122 
Maple Leaf Milling Co., Ltd____2238 
Mexican Petroleum Co., Ltd____2113 


Vo ge l—R se eo 2231 


Mountain States Tel. & Tel. Co___2233 
National Fuel Gas Co., N. Y____2113 
Nevada-Calif. Elec. Corp____.____ 2449 
New England Tel. & Tel. Co___.2232 
I MR nas ai ae aaa 2456 
eM a ee 2448 


N. Y. & Honduras Rosario Min. Co.2238 
N. Y. Transportation Co. (6 mos.).2122 


Niagara Lockport & Ont. Pow. Co_2450 
Northern Calif. Power Co... ____- 2551 
Northern States Power Co___.___- 2450 
8 ge ee le 2227 
. Le 2 Fo eee 2456 
Ohio Fuel Supply Co.-..........- 2456 
[. BOWer Ge... cco<canca 2234 
Pacific Mail Steamship Co_______ 2234 
Pacific (Bell) Tel. & Tel. Co___.- 2232 
Paige-Detroit Motor Car Co_____- 2238 


Pan-Amer. Petrol. & Transport Co_2339 
Phila. Co. for Guarantee’g Mtges__2456 


Philadelphia Electric Co____.___- 113 
Pierce Fordyce Oil Assn.._____- 2114 
Pierce Oil Corp. (of Va.)_.....-- 2114 
Pittsburgh & Aliegh. Tele. Co___.2456 
Pittsburgh Coal Co. (N. J.)___.-- 2230 
Prairie Oil & Gas Co. (bal. sh.)_.2558 
Quincy Mining Co... ........ 2234 
Savage Arms Corp. (3 mos.)_.___- 2239 
Semet-Solvay Co............... 2457 
Shattuck Arizona Copper Co___.2233 
Southern Bell Tel. & Tel. Co____- 2232 
Spring Valley Water Co., San Fran.2114 
Standard Screw Co.....-.... .-.- 2448 
Submarine Signal Co. (bal. sh.)_.2239 
Swan & Finch Co. (bal. sh.)_.______ 2250 
Tobaceo Products Corp___-._--. 2228 


Union Bag & Paper Corp. (3 mos.) .2123 
United Pap. Bd. Co.,Inc. (9 mos.).2123 
United Shoe Mach’y Corp_-__._--- 2112 





U. 8S. Realty & Impt. Co_......- 2457 
United Zinc Smelting Corp___-_.-. 2341 
Utah Securities Corp.........-.. 2550 
Virginia Power Oo............... 2549 
Vulcan Detinning Co. (3 mos.)..2562 
Waltham Watch Co. (bal. sh.)_..2349 
Western Power Corp___.__.._-.-. 2123 
Westinghouse Elec. & Mfg. Co__..2227 
Wisconsin Edison Co., Ine___._-- 2123 


Chicago Rock Island & Pacific Ry & Proprietary Cos. 
(37th Annual Report—Year ended Dec. 31 1916.) 
Receiver Jacob M. Dickinson June 20 wrote in subst.: 


{xno company, resumed possession of the pro af 

otal operating revenue inerencad $9,589,770, or 13.5%: 
$1,481,259, or 2.8%, and net operating 
revenue increased $8,108,510, or 45.8%. 


sulis .— 
operating expenses incre 


on June 24 1917.] 


The balance of income carried 


to profit and loss for 1916 shows a surplus of $8,078,189, against a deficit 


of $386,388 for 1915. 
Funded 


$1,443,000, or an aggregate decrease 
notes decreased $144,973. The $7 
notes which matured Aug. 16 1916 


further extended to June 16 1917—the payment of 


Debt.—During the period from July 1 to Dec. 31 1916 the funded 
debt of the company decreased $5,995 and 


uipment notes decreased 
of $1,448,995. Receiver’s equipment 
.500,000 2-year collateral trust gold 
were extended to Feb. 16 1917, and 
rincipal and interest 


having been assumed by the receiver, as were also $4,100,000 of loans and 
bills payable secured by certain securities of the company and of its sub- 


sidiary lines. 


Property Account.—The net investment in road and equipment increased 


$1,448.665, during the six months e 


nded Dec. 31 1916 


New Equipment.—Since Dec. 31 1916 orders have been placed for 20 
Mikado ixDe locomotives and 10 Santa Fe type locomotives at a cost of 


$1,585, for delivery in the latter 


part of the year. 


General.—Expenditures aggregating $521,374 for the completion of ter- 


minals and other facilities uncompleted 


on June 30 1916, together with the 


completion and improvement of other facilities, were made during the last 


six months of the current year. 


Large sums have also been expended 


for 


additions and betterments to bridges, trestles and culverts, rails, other track 


material and ballast: these ex 


nditures 


regating for the 6 months ended 


Dec. 31 1916, $1,587,074 (net), are exclusive of the expenditures mentioned 


above. Track elevation in Chicago 
months ended Dec. 
1916, south 

Keokuk & Des Moines Ry.—The 


is still in pro , and during the six 


31 aggregated $263,690; total expenditure to Dec. 31 
of 76th St., $2,047,048 


Keokuk & Des Moines Ry. is being 


operated by authority of the court, effective since July 1 ag 


qeparatel 
e result from such separate operations for the six months end 


Dec. 3 


1916 is a deficit of $64,409; and for the period from July 1 1915 to Dec. 31 


1916, a deficit of $142,069. 


Interest Suspended.—In connection with the remarks made in pre- 
vious reports relative to the discontinuance by the receiver of certain pay- 
ments with respect to certain contracts, interest on debenture bonds, &c., 


the amount of the suspended 
$827,808. The issues involv 


ayments during the past six months was 
have not been finally determined and the 


above amount has been charges upon the books against the income account 
a 


for that period as an accru 
the final determination of such issues 
The total amount accrued to Dec. 31 
V. 103, p. 1683, 1980, 2428.) 


to provide for said payments, provided that 


shall require the payment to be made. 
1916 aggregated $2,706,422 (compare 





Industrial Activity.—The industrial department continues its activity in 
the location of manufacturing and commercial establishments along the 
lines, 59 establishments having been located during the period between 
ba 1 and Dec. 31 of this year. It is estimated that these establishments 
will employ approximately 927 men, and that the approximate cost of con- 
struction will amount to $1,869,950. Careful estimates indicate that these 
industries will Pa an additional movement of 11,064 carloads of reve- 
nue freight and will also serve to materially increase the movement of less 
than carload freight. The demand for additional track facilities necessi- 
tated the construction of 38 tracks to serve private industries; 5 tracks to 
serve coal mines and th extension of 3 tracks to industries requiring ad- 
ditional capacity. 


STATISTICS—COMMODITIES CARRIED FOR CAL. YEARS (TONS). 


(In Tons)— Agricul. Animal. Mines. Forests. Manuf. Miscell. 
1936... 508 6,940,406 1,706,327 8,250,665 2,134,438 5,188,545 1,575,556 
i) eee 6,183,530 1,563,227 7,356,918 1,981,721 4,254,382 1,444,253 


GENERAL STATISTICS—FOR CALENDAR YEARS. 


. 1916. 1915. | 1916. 1915. 
Miles oper--- 8,131 8,139 | Tons car.(No.)25,795,937 22,784,031 
Pass.car.(No.)19,413,443 19,350,486| do 1 m.(000) 6,427,424 5.348.140 

do 1m.(000) 969,061 68,181|Rev.pertonm 0.89 cts. 0.86 cts. 
Rev.p.pass.m. 2.03 cts. 1.91 cts.|Op.rev.p.m.r’d $10,001 $8,666 


INCOME ACCOUNT FOR CALENDAR YEARS 1916 AND 1915 AND 
SIX MONTHS ENDED DEC. 31 1916. 


——Calendar Years 
1916. 1915. 





6 Mos. to 
Dec. 31 °16. 




















Average mileage operated_.-......- . x 8,107 
Operating Revenues— 
De Nahe ck ike ea en ae ewe $55,141,668, $47,404,207 $29,787,696 
TEE ands laccnescean~sccaaed 19,674,370 18,500,032 11,144,531 
Pet, PRR, BOnicadek boon dasvun 6,073,091 5,395,120 3,199,103 
Total operating revenue__________ $80,889,129 $71,299,359 $44,131,330 
Maintenance of way and structures_$10,097,734 $9,883,148 $5,610,239 
Maintenance of equipment_________ 3,168,137 12,298,662 7,199,161 
co RRS eA i Eee ae. »716,087 ,640 867,178 
Transportation --_-- oS 27,769,887 27,191,120 14,376,148 
Miscellaneous operations. -._...... - 25,53 558,085 278,630 
SIR ease RES: aR 1,968,289 1,860,665 993 ,358 
Transportation for investment_-____ Cr.153,945 Cr.22,862 Cr.84,877 
Total operating expenses--------- $55,091,717 $53,610,457 $29,239,836 
I Noe eee ais a ale $25,797,412 $17,688,902 $14,891,493 
 cRDUNOUIIIEIE 8, Gwe ays pcan i ec cag sa ao bg ea $3,766,294 $3,516,012 $2,007,988 
OE ER ae ee 38,775 32,681 10,284 
Operating income.._........-... $21,992,343 $14,140,209 $12,873,222 
Rent from equip.(other than frt.cars) 604,938 540,192 320,121 
Joint facilities, &c., rent........_.- 535,487 ,084 262,357 
Income lease of road__----------.- 48,911 16,298 17,402 
Miscellaneous income-_-_..........-- 247 ,006 187,893 120,191 
i EEO OEE $23 428,685 $15,469,676 $13,593,293 
Hire of freight care... ............. Cr .$241,453 $937,212 Cr.$72,505 
Rent for equip.(other than frt. cars) - 507 ,368 542,740 264,106 
Joint facility, &c., rents........... 1,721,515 1,609,388 807 ,409 
Rent for leased roads__............ 339,649 257 ,698 129,7 
iad nuae 12,386,207 12,165,212 6,200,059 
Other income charges_-.......-.-.--- 637,209 343,814 243,528 
eee GARGS. ooo ce eseccoosd $15,350,496 $15,856,064 $7,572,298 
Balance, sur. or def. ..........-- sur.$8,078,189 def.$386 ,388 sr$6,020,995 
BALANCE SHEET DECEMBER 31. 
1916. 1915. 1916. 1915. 
Road & equip__325,731,547 323,897,604 | Capital stock... 74,482,522 74,482,522 
Impts. on prop. 221,824 220,567 | Funded debt__y261,719,149 265,689,064 
Misc. physical Receivers’ ctfs._. 6,588,000 4,494,000 
prop’ty, &c.. 2,016,690 2,145,771; do equip. notes 2,608,162 2,898,109 
Inv. in affil. cos. 16,658,293 16,787,742 | Non-negot. debt 
Other invest’ts. 2,258,833 2,258,751 to affil. co's.. 95,841 95,841 
Gs és ncddaine 6,904,593 3,520,970; L’ns & billspay. 4,100,000 4,100,000 
Demand I'ns,&c. eee. > usgceowen Traffic, &c.,bal. 958,128 924,070 
Special deposits 2,292,851 1,860,651 | Acc’ts & wages. 4,869,415 6,890,010 
L’ns & bills rec. 22,257 56,517 | Miscellaneous - - 396,698 414,822 
Traffic, &c.,bal. 729,493 504,438 | Mat’dint.unp’d 3,783,712 3,798,233 
Ag’ts & cond’rs. 1,463,134 997 ,389 do divs., &c. 204,968 31,986 
Miscellaneous... 3,197,208 3,154,238} Acer’d int., &c. 2,757,306 2,706,350 
Mat’ls & suppl’s 7,428,000 6,059,080 | Def’d, &c., liab. 3,676,250 1,698 ,234 
Int., &c., receiv. 54,827 ,138| Tax liability... 2,139,432 1,940,550 
Deferred assets - 69,351 23,432 | Reserves _._..- 3,120,220 3,362,512 
Unadj. debits... 2,441,595 3,821,743| Accr’d deprec’n. 5,013,745 3,400,236 
Corpor. surplus - 64,368 64,368 
Prof. & loss ..zdef5,024,423def11 ,630,875 
TSS 371,553,495 365,360,032; Total _....-- 371,553,495 365,360,032 





y After deducting $20,921,581 held in treasury. 


z The profit and loss deficit, amounting on Dec. 31 1916 to $5,024,423, 
arose as follows: To deficit carried forward Dec. 31 1915 ,($11,630,875); 
(a) add $1,287,984 for depreciation on equipment sold, dismantled and 
destroyed, and $669,419 for other depreciation items; and (b) deduct 
$8,078,189 for surplus of year 1916 and sundry credits, $486,667; balance, 
deficit, as above, $5,024,423.—V. 104, p. 2552, 2641. 


Chicago Terre Haute & Southeastern Ry. 
(Supplement to 5th Annual Report Year ended Dec. 31 1916.) 


The company’s annual report for its new fiscal year, in- 
cluding the remarks of President M. J. Carpenter, the com- 
parative income account for two years, the balance sheet 
as of Dec. 31 1916, &c.; were published at length in V. 
104, p. 2651. Compare V. 104, p. 2651, 2552. 


New Orleans Texas & Mexico Ry. [Gulf Coast Lines]. 
(1st Annual Report—Year ended Dec. 31 1916.) 
‘The report for 1916 shows: 


General Results, &c.—Freight revenue ($4,237,343 shows an increase of 
, and passenger revenue ($1,818,194) an increase of 65.02%. 
On June 1 1916 a new operating agreement with the Y. & M. V. RR. Co 
(Illinois Central System) became effective, and as a result that company 
retains a proportion of the revenue on our through fremet aod passenger 
traffic, also the revenue heretofore accruing on local traffic between Baton 
Rouge and New Orleans, in lieu of a proportion of the cost of maintenance, 
operation and rental of their property between the east bank of the Missis- 
sippi River and New Orleans. | 
coincident with the reorganization of the property, the arrangement 
with the Frisco covering joint traffic representation was discontinued, and 
independent agencies established at the following points: New York City 
St. uis, Chicago, Oklahoma City, Los Angeles and San Francisco, New 
Orleans, Birmingham, Ala., Baton Rouge, Beaumont, Houston, Dallas, 
Corpus Christi, San Antonio, Kansas City, Mo., Shreveport, and Louis 
ville. Agencies at the two latter points were discontinued during the Ie: 
Transportation of 7roops.— Beginning July 1 1916 approximately 40,000 
militia was sent to that portion of the Mexican border served by our line, 
and returned home beginning in November, largely accounting for the ea 
increase in both freight and passenger revenue for the year, and the princi- 
al increase in operating expenses, the latter being also materially affected 
by increased cost of labor and material, offsetting much of the saving re- 
sult 


from reorganization and the new arrangement with the Y. & M. V. 
RR. 


o., effective June 1 1916. 
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Fn ig ment.—Arrangements with the receivers of St. Louis & San Fran- 
R. for exchange of iT a were completed and the actual ex- 
— commenced Aug. 1 1 This company received in exchange for 
32 heavy locomotives, not adaptable to service on its lines. and one gaso- 
line-electric motor car, 23 lighter- ype locomotives, two cafe-observation 
cars, three caboose cars and $173,647 in cash. It also sold to that company 
one of its lidgerwood unloaders, and purchased for cash from that company 
one cafe-observation car. 

Additions and Betterments.—There was expended for improvements and 
betterments $225,317; principally 24,229 ft. industrial, passing and other 
tracks, constructed and extended, 1,046 tons of heavier rail ; 101,952 yards 
of ballast, &c. There was applied during the year 292, 185 gross ties, 
79% sets of switch ties and 6,377 bridge ties. 

On the newly acquired New Iberia & Northern there was expended $82.- 
248 in the rehabilitation program, out of a total appropriation of $235,000, 
= rincipal items being as follows: 55,548 yards of sand ballast; 27,131 

onde of new cross ties; 19 sets switch ties; 96 miles telephone line re sbuilt, 
tad 3% miles new telephone line constructed. 

Financial.—There is yet to be received under the reorganization plan 
and agreements entered into by the reorganization committee assets aggre- 

ating $2,331,701 par value, consisting of the following: From St. Louis- 
nen Francisco Ry. Co., cash, $499,835; St. L.-8. F. Ry. Co. 5% convertipte 
non-cumulative income bonds, Series ‘‘A,’’, $499,835; St. L.-8. F. Ry. 
6% non-cumulative preferred stock (trust certificates), $636,537; San 
Benito & Rio Grande Valley Ry. Co., capital stock, $70,000; San Benito 
& Rio Grande Valley Ry. Co. first mortgage bonds, $625,495. 

See map in ‘‘Railway and Industrial’’ Section of June 30 
1917, on page 90. 
STOCKS AND BONDS AND 


NOTES OWNED IN CONSTITUENT 


COS. DEC. 31 1916 
Outstdg. Owned. Outstdg. Owned. 
Stocks— & $ Demand Notes— $ $ 
St. L. B. & Mex. Ry. 509,000 a499,100| Beam S’rL.& W.Ry. 544,334 b544,334 
Be’m.8’r L.& W.Ry. 85,000 a84,100| Bonds— 


Orange & N.W. RR.1,000,000 
Brownsv.&Mat.Br.Co. 650,000 
Gulf Cost Realty Co. 150,000 
Demand Notes— 

St. L. B. & Mex. Ry.1,124,600b1,124 ,600 | Orange & N.W. 
Orange & N.W.RR- __105, 668 sb sb105, 668 | 

a Owned or controlled by N. O.,T. & M. andpsubsidiaries pledged a1d 
b ‘anpledged. - 


STATISTICS—COMMODITIES CARRIEDJFOR, CALENDAR YEARS, 


b995,000 | St.L. Brsv.& Mex.Ry.12,913 ,342a12,913,342 
a324,700 | Beaum.S.L.& W.Ry.2,057 ,825a2 057 ,825 
b149,500 | —_ & 8t.M.& E.Ry.1,000,000b1 ,000 000 


RR.1,066,947a1l ,066 ,947 





(In tons.) Agricult. Animals. Mines. Forests. Manufact. Mer.,&c. 
i. 598.9 901 130,964 470,323 1,065,929 437 ,925 135,586 
| 513,288 77 466 475,670 1,102,060 353 ,167 89,234 


STATISTICS FOR THE CAL. YEAR 1916 (Miles oper. Dec. 31 '16, 1,013.) 





Rev. tons carried 1 mile_-___ 316,557,796 | Passengers carried 1 m. (No.) 75,544,272 
ts ee SOR UE ss bane eWo~o 1.338 cts.| Rev. per pass. per mile_____-_ 2.41 cts. 

Freight rev. per train mile - - $3.71) Pass. rev. per train mile_ $1.38 
Av. (No.) rev. tons per tr. m- 277| do tr. rev. per train mile. $1.57 
Oper. rev. per mile of road _ - $6.684| Aver. (No.) pass. per train__ 49 





INCOME ACCOUNT FOR CALENDAR YEARS. 


Incl. N. O. Tex. & Mex. Ry., St. L. Brownsv. & Mex. Ry., Beaum. Sour 
e & W. aM, Crenge & N. W. RR., New Iberia & N. RR., Iberia 
St. Mary & East 























Ry.| 
1916. 1915. 1916. 1915. 
Oper. Rev.— $ $ 
Freight... ---------- 4,237 343 3,362,338 | Operating income___1,946,810 974,726 
Passenger __-.----- 1,818,193 1,100,424) Other income_-__-__- 72,946 47 ,098 
Mail, express, &c_. 354,841 333.486 aie 
Gross income___--_- 2,019,755 1,021,824 
ee. ccawamen 6,410,378 4,796,249 Deductions— 
Maint. of way, &c_. 986,549 811,163| Hire of equipment_-Cr.25,049deb.37,775 
Maint. of equip_... 797,557 740,027 | Joint facilities rents. 336,418 393,938 
Traffic expenses_... 186,732 133,991 | Int. on funded dent— 
Transportation -- - -- 1,957,480 1,703,439 ere 337,608 Pen caer 
| SR See 424,718 298,932 Equip. notes___-- 88,912 110,103 
Transp. for invest. .Cr.31,759 Cr.12,719 Receiv. certifs.... 35,524 179,160 
Other interest _____- 1,554 3,348 
Total oper. exp. .-4,321,277 3,674,833 | Amortiz. of discount 10,228 56,153 
Net earnings. .----- 2,089,101 1,121,416 | Miscellaneous _____- 11,442 142 
Te, Bacceccnes 142,291 146,690 
Total deductions. 796,637 780,619 
Operat. income__.1,946,810 974,726! Balance, surplus_1,223,118 241,205 


BALANCE SHEET DEC. 31 1916 (Total each side, $42,094,268.) 
(Including the companies above mentioned.) 





Road & equipment. ----.---- $35,129,669 | Capital stock......--....- $15,005,300 
Deposits in lieu of Mtge. prop. 3,756 | lst Mtge. 6% bonds_______-_- 5,870,000 
Miseel. physical property.... 106,915|5% non-cum. income bonds__15,158,000 
Stocks of affiliated cos - - - - --- .766 | Equipment obligations --___-- x1,469,771 
Bonds of affiliated cos- - - ---- 961,696 | Traffic, &c., balances_-_-_-___-- 308,757 
Advances to affiliated cos_... 121,613) Accounts & wages___.._.___- 790,781 
Tp Rage ge cea eed 1,553,771 | Miscellaneous _________._._. 33,581 
Time drafts & deposits -- - --- - 1, é Interest matured unpaid_-___ 20,730 
Bills receivable__.--..------ 6,384 | Unmatured interest accrued _-_ 43,906 
Agents & conductors. ------- 131,188 | Tax liability.............._- 8,317 
Due from individuals & cos... 510,889| Operating reserves_.____.___ 229.850 
do U.S. Postoffice Dept-_- 20,418} Accrued depreciation ______ 372,511 
do U.S. War Dept.....-.-- 1,132,125 | Other unadjusted credits ____ 931,315 
do express companies... - 7,546 | Add'ns to prop.throinc.& surp. 858,657 
Material & supplies------ _..  410,317| Approp.for rehab.of N.Ib.& N. 235,000 
Interest receivable 1,756 | Profit and loss___._......__- 757,792 
Deferred assets__......----- pony 
Unadjusted oa. a ee 371,3 





x Includes C. 
$4,771; N. O. T. wet 
equipment notes, $610, 000 


Atlanta Birmingham & Atlantic Railway. 
(First Annual Report—Year ended Dec. 31 1916.) 


Pres. E. T. Lamb, Atlanta, Ga., April 10, wrote in subst.: 


New Company.—The Atlanta BirmingLam & Atlantic Ry., successor, by 
urchase, of the Atlanta Birmingham Atlantic RR., Georgia Terminal 
Bo. and roe BK Alabama Terminal RR. on Feb. 5 016 authorized the issuance 
of $30,000,000 par value oa ‘stock, x, $5.2 00,000 5% 15-year income 
mortgage bonds and $15,000,000 5% Refu nding bonds. These 
securities have been ap roved by and BEA by irl Comm 


0. &F., pe me ““A,"’ $71,000; and Pullman warrants, 
series “B, ”* $784,000; and *. L. B. & M. receivers 
0.—V.'104, p: 2641, 


we J addition to the above securities the Atlanta B & Atlantic 
Ry. assum on Mortgage of the Atlantic & Ry., 
supporting $6. 000 5% gold bonds outstanding (V © oe. - 152). 
he Pig d obligations of the receiver of the Atlan Bn my 
& Atlantic RE a Terminal Co. and the Alabama Terminal 
inclu receiver's certificates and omnpenens es trust obligations assumed 
by the BM wee vided for by uance of income bonds and the 
sale of stock Co. 5% First & Betanees which 


The bonds, 
vide for S Any $4, d90, 000 Atlantic & Birmingham Ry. bonds and for 
Botserments and extensions, have not as yet been issued. The stock has 
been listed on the N. aay capa and on the Boston Stock Ex- 
change (V. 103, 5) 
Results .— t revenues show an 


©900.310. ox 18.87%, 
revenues an increase of of $82,895, oF ,823, = te. w 16.66% for I of 1916 we isis. 
t expenses were $2, $150 or 6.2%. 
Revenue tons handled increas vis 52.716. or 2 or roo. A% 2 


ered uae over 191 Yen hh tons 
one e %; revenue passengers 
handled increased 73530" or 11. ibe, ana revenue handled one 
mile increased 2,468 ‘782. or 10.6%. he a 

pane ed gay mile for 1 ie we ee 


net ae tons 
369, an of 14.6%. he 
mote cmntie f for 1916 was 398, 
318. fois 915, Or. 914, ‘260, 913 and pie 
j Locomotive mileage (all classes of By Tacvensnd 159,528 miles at an 
ncreased cost for fuel of $27,339, or an increase in cost per mile run of 





New Iber. North RR.2,000,000b2 000,000 | 





uipment. 
| at a cost of $174 geek and 52 freight cars, while 83 freight cars 


4.2 mills, ees | an increase of 14.6% in revenue tons handled 


per freight locomotive 
Equi —Since Jan. 1 1916 269 steel coal cars have been purchased 
ve been 
converted to work 


Financial.—The ‘comnneiay’ s fixed charges amount to only $204,500, or 

an < fixed a oy ~ mile of road operated of $321. The company 
has earned and ed charges as of Dec. 31 1916, and its interest or 

ove, on the $5 200 0000" non-cumulative income bonds for 14 months ended 
31 1916, as contemplated in the income bond mortgage. 
St the authorized issue of $5,200,000 income bonds the aggregate — 
in principal and scrip of $285,453 is held in the treasury for cor 
purposes. Arrangements have been made to acquire a soroximately 370 
more of these income bonds. Reserves have been provided to retire $83,- 
000 equipment obligations with accrued interest to maturity and to retire 
$10,000 receiver's certificates. These obligations of the receiver of the 
Atlanta Birmingham & Atlantic RR. and its subsidiaries (in the hands of 
the public as of Dec. 31 1916) will be retired when presented. 

Cash in the treasury Dec. 31 1916 amounted to $1,057,096. In addition 
thereto the company had on special deposit $201,753 to retire equipment 
obligations of the receiver of the Atlanta Birmingham & Atlantic RR., with 
accrued interest to maturity, and to pay other interest on funded debt of 
the Ry. Co. due as of Dec. pt 7 6. 

Federal Valuation. —The I.- Commission decided that ‘‘Oringinal 
cost to date’’ of the Atlanta BT & Atlantic RR., the Alabama 
Terminal RR. and the Georgia Terminal Co., would be ascertained as of 
June 30 1914, at which time these etre were in the hands of a receiver. 
The investigation commenced in Feb. 1914, and in the fall of 1916 only a 
tentative report of original cost to date of about $29,000,000 had been stated 
by the Commission. To this tentative report the company has filed 


numerous exceptions, which are being considered by the Commission in 
formal hearings. 


GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1916. 1915. | 1916. 1915. 
Aver. miles operated 640 638 | Rev. tons carried___1,926,657 1,573,941 
Pass. carried (No.)_._ 729,675 656, 439 | do carr’d 1 m. (000) 417,033 339,865 
do carr’d 1m.(000) 25,742 23,278 | Rev. per ton per m__0.603 cts. 0.623 cts. 
Rev. per pass. per m.2.253 cts. 2.136 cts. | Oper.rev.per m.of rd $5,215 $4,467 


COMMODITIES ENE FREIGHT ONLY) CARRIED FOR CALEN- 
R YEARS (ALL IN TONS). 

















(In viii hota Animals, Mines. Forests. Mfg.,&c. Total. 
ss dele halitecal at ea 855 25,746 622,212 362,108 661,736 1,926,657 
pS 253,258 19,458 467,488 281,138 552,599 1,573,941 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
Oper. Rev.— 1916. 1915. | 1916. 1915. 
Freight _ ____- $2,515,723 $2,116,413|Net earnings. $784,659 $446,996 
Passenger ____ : NY 1 tal eee 162,516 159,074 
Mail, exp., &c 244,178 238,513 | 
| Oper. income $622,143 $287,922 
ee $3,339,840 $2,852,042 | Hire eames Get. «neces 
Maint.way &c $ 7,225 $448, 509 | Other income_ 82,060 54,283 
Maint.ofequip 574 669 523,61 
Traffic a 174,419 146,264 Gross inc_. $725,323 $342,205 
Tr it t 001 1,165,127|Hireofequip’t _____~_ 94, 
General, a 113,867 121,529|Int.on fd.debt 417,593 . 
| Miscellaneous. 20 ,832 15,531 
Tot. exp__-$2,555,181 $2, a. 046 | 
Net earnings. $784,659 :$446 and Tot. deduc_ $438,424 $314,690 
Net income... $286,899 $27,515 


The total surplus Dec. 31 1916 was $363,641 after crediting miscel- 
laneous items (net) aggregating $76,741 

Note.—Atlanta B ham & Atlantic Ry. as successor by 
under foreclosure sale of the pro 
Atlantic RR., G Terminal and the Alabama Terminal RR., 
—. operations midnight Dec. 31 1915. The > aad 1915 is shown for the 
R Co. on basis of fixed charges of the , & Co. ae statement is sub- 
mitted in this form to give comparison for the full yea: 


BALANCE SHEET DEC. 31 1916 (Total each stds $40,501,486.) 


peachane 
ies of the Atlanta Me any 





Road & equipment_______-- $38 ,352,307|Common stock___..._._-_- $30 ,000 ,000 
Miscellaneous physical prop_ 53,572 | lst M. 5s (A. & B. Ry)___-_- 4,090,000 
Other investments------- oa 23,225|5% income Mtge. bonds__.. x4,914,547 
Is on adds silane matend « 607 ,096 Traffic, &c., balances... _... 229,352 
ce 0 Eee 450 ,000 | Audited accts. & wages____- 355,461 
Spvial deposits. ........... 201,753 | Miscellaneous _____...__._- 17,783 
Loans & bills receivable -_-_- 450 | Int. matured unpaid________ 230,172 
pC OOS Ee 123,571 | Operating reserves_._______- 42,460 
Agents & conductors------_- 62,073 | Accrued depreciation_______ 126,703 
Miseellaneous .........---- 162,219 | Res. for retire. funded obliga- 
Material & supplies_-__-__--- 335,638 tions assumed by purchaser 101,272 
Deferred assets........_--- 1,088 | Items in suspense_________-_ 30,095 
bo sa ah —_— Lc ilalskeiaadatlne 128,494! Total unadjust. &c. items__-_ 363 ,640 
Securiti ed or assumed (unpledged) Dec. 31 1916, $285,453. xAfter 
deducting Foss, 453 held by or for thecompany at date.—V .104,p.2640, 2116 


The Cincinnati Indianapolis & Western RR. 
(First Annual Report—Year ended Dec. 31 1916.) 


Pres. B. A. Worthington, Indianapolis, May 15, wrote: 


His .-—On Oct. 30 1915 the company was incorporated as successor 
of the Cin. Ind. & Western Ry. Co. ( yey be and Bg pees per plant in 


V. 100, p..2084), and on Dec. 1 1915 

have since created, in addition to $2.67 “000 of Pt Fiat Me ia % Fo.veat 
old bonds (authorized, $12,000, It equipment obligations as follows: 
for new locomotives, $560,000 ($28,000 redeemed); for new cars, $650 .000 

($32. a redeemed); General Equipment Co. for additional cars, $15,000. 
lts.—The tables which follow indicate the following results as com- 
pared ath 1915: Total o ting revenues in 008. or 16.61%; 
ight revenue increased $325,169, or rw oo; passenger re ue increased 
$21,491, or 4.23 %; tons of revenue fre creased 501,987 Aten or 26.88% 
total operating expenses decreased $2 5 061, or 12.04%. The net income, 
after deducting tax and interest accruals, wee, $242,999, as compared with 


a deficit for gt preceding ear as shown by ‘“‘summary of financial o 
tions affecting income.’ (The Sidell & Olney line, included in the results 
for 11 of the 12 months in 1915 but 


operated separately in 1916, shows for 
the late year a net deficit of $47,424. t 

Maintenance.—Maintenance of way and structures decreased $78,852, 
or 20.18%, principally incident to decreased expenditures on bri ’ 
crenere 54 ae culv erts on account of renewals in 1915 due to washouts du 

also to tie renewals charged out arbitrarily in 1915 but act 
for ~~ Maintenance of equi mens decreased $167 643, or 35.80%, Gee 
in some measure to heavy vy Tepa: to equipment in 1915 and the return to 
service in 1916 of about 47% of rebuilt freight cars. Also to new equip- 
ment in service requiring nominal repairs. 

FYasNe, &c., Expenses.—The increase of $19,252 (34.60%) in traffic 
expenses ieaident to the fact that under independent o ration separate 
traffic de oo and outside agencies were required rge share of this 
expense was oy = hy - printing of tariffs for the new company. 
The increase 0: et ‘general expenses,’’ arose from separate 
administra the eenpark 


tion 

Decrease in Transportation ‘iy —Notwithstanding the incroeme in 

business handled as reflected by tons of revenue t carried of 26.88%, 
eee aon an increase in tot in Loo w ry | oon of 16.61%, eng By trans- 


e increase 24,552 
In operating 5 ne joint ae o- ayes| ‘sermtaaks ---% c growin Sue se of 
the use of joint fac ag at Cincinnati and a Amy e large 
| d injuries to pareons ‘fog $40 S78" hich Pts rtl ue t relght. 
w artly a in 

the fact that unsettled . aaEregs prior to the Gate of reorgs 

were to the old company, whereas unsettled ~7-¥ in T1916 pass 
over into 1917 accounts. e were also more fortunate in having closer 

supervision and soporhat cae mditures under the various headings 
mentioned than might normal. 

Operating Ratio. Mer his” wes 72 "37%. as compared with 95.94% for the 

year 

Deductions from Gross Income.—The decrease of $62,374, or 27.31%, in 
this item was incident to the fact that during the last half of the year your 
company was using its new locomotives a portion of its new freight 


cars; also a large number of box cars requiring reconstruction had been 
reconstructed and replaced in service. 
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Additions, &c.—During the year there was expended for additions and 
betterments to road $104,426 and for reconstruction of road $212,696, a 
total of $317,122. 

After a careful survey of the ty og 4 in its run down condition, the 
condition of its depleted pore me ts sources of revenue and an analysis 
of its traffic, it was deemed expedient to improve the roadway and tracks, 
strengthen several bridges to carry heavier locomotives, extend and improve 
its shops and facilities for repair, and to reconstruct a large part of its equip- 
ment, and to add new equipment to meet the demands of traffic offered. 

There was expended during the year for reconstruction of bridges $128,- 
661; 1,230 tons of 70-Ib. rails and 21 tons of 85-lb. rails removed from the 
track and replaced with 1,597 tons of 90-Ib. rails; 81,263 ties were applied 
to main track and 24,610 applied to sidings, and 24,070 cu. yds. of ballast 
was distributed. 

Equipment.—The equipment being entirely inadequate to move the 
traffic, and the rental of foreign equipment being excessive, your company 

urchased to supply immediate needs three second-hand six-wheel switching 
ocomotives numbered 4, 5 and 6 and five eight-wheel passenger locomo- 
tives numbered 153 to 157, all these being purchased for cash. We also 
negotiated for the lease and ultimate purchase of six passenger locomotives, 
28 freight and 5 switching locomotives, a total of 39 locomotives of approved 
design, equipped with improved superheaters and valve gear. single 
unit of motive power now moves an average of 358 tons per freight train 
mile as compared with two to three units moving 303 tons per freight 
train mile in 1915. We also negotiated for the purchase of 1 forty-ton 
box cars with auto doors, 350 forty-ton box cars, 50 forty-ton stock cars, 
50 gondolas, 50 fifty-ton hoppers, 40 forty-ton flat cars and 20 cabooses. 
Also for three all-steel passenger cars, 3 all-steel passenger and baggage 
cars, 2 all-steel postal cars and one alli-steel dining car. This equipment 
reached our rails from the builders during October, November and Decem- 
ber. Fifty forty-ton wooden gondola cars have been delivered. Second- 
hand equipment purchased includes: 14 passenger cars, 3 vestibule passenger 
cars, 6 passenger and baggage cars, 4 mail and baggage cars, 1 baggage 
car_and 10 refrigerators. . 

During the year there was expended $226,843 for reconstruction of 30 
and 35-ton box car equipment which was requiring heavy repairs. About 
47 % of our original equipment passed through the shops, restored to normal 
capacity, and having the required standard attachments. The life of these 
cars has been greatly prolonged. 

Cash for Improvements.—There is included with the assets in ‘‘cost of 
road purchased’’ an amount yet undetermined in the hands of the reorgani- 
zation committee out of the original amount of cash realized from the sale 
of securities, which amount is the balance to be turned over to the com- 
pany after all the expenses of the committee have been paid. It is expected 
that the cash so to be turned over will be more than sufficient to provide 
the cost of carrying out the program of additions and improvements that 
have been authorized but not yet made. 


INCOME ACCT. FOR CAL. YEARS (Incl. Sidell & Ol. RR. for 11 mos. in'15) 
Revenues— 














1916. 1915. | 1916. 1915. 
es ee $1,625,131 $1,299,962 | Operating income. $540,335 loss$38,863 
Passenger _.._._. 529,415 507 ,924 | Other income_-_-_- 50,216 5,388 
Mail, express, &c_ 217,584 226,336 | 

Gross income_. $590,551 loss$33,475 
| ee $2,372,130 $2,034,222 | Rents—Joint facil. $88,388 $76,675 
Maint. of way, &c. $311,821 $390,674 do Miscell___- 54,545 229 
Maint. of equip’t. 300,591 468 ,234 do pass. cars_-_ 23,098 151,501 
Traffic expenses __ 74,893 55,641 | Int. accrued on— 
Transportation... 940,055 979,418 lst M. bonds-__- 133,750 22,292 
General, &c_..._- 89,352 57 ,807 Equipt. oblig’ns GEE). :cemtdineet 
Op awacu .. weeees 319,065 
Total oper. exp_$1,716,713 $1,951,774 
Net earnings--_-_- $655,417 $82 448 Balance _____- sur$243 ,000def$603 ,237 
TORE, BOicncnce 115,082 121,311 





The Sidell & Oln RR., organized Dec. 1 1915, from Sidell, Ill., to 
West Liberty, 77 miles, and trackage 8 miles, previously forming part of 
the old Cincinnati Indianapolis & Western Railway, is now operated as a 
separate pro y; but in the foregoing statement its earnings are included 
for the first 11 months in 1915. he property is unbonded and the entire 
$40.00 capital stock is owned by the Cincinnati Indianapolis & Western 

R. The Sidell & Olney RR. shows ss earnings for 1916, $90,119, and 
net deficit, after taxes, rents, &c., $47,424. 


BALANCE SHEET DEC. 31 1916 (TOTAL EACH SIDE, $15,263,873.) 


Cost of road purchased - _--_- $11,799,619|Common stock____..._.--- $5,350,000 
Reconstruction of road purch. 214,098 | Pref. stock, 5%, non-cum._. 5,350,000 
Additions, &c., to road__-__- 105,485 | Equip. tr. oblig’ns for cars__ 618,000 
Investment in equipment... x2,086,564 do notes for locomotives- 532,000 
Organization, &c., expenses 1,692 | Ist Mtge. 5% bonds_____-_-_- 2,675,000 
Invest. in affil. co’s (stock): General Equipment Co-_-.-.-.- 13,475 

Sidell & Olmey RR-_.-__-_- 240,000 | Traffic, &c., balances______- 42,959 

Hamilton Belt RR-..__-_- 2,000 | Audited vouchers & pay-rolis 214,824 
Cash for int. on Ist M. bonds 4,735 | Int. matured unp’d (1stM .5s) 4,735 
Cash with Treasurer. -_____-_- 451,298| Unmatured interest... _- 39,813 
Agents and conductors__-_-_- 49,432 | Agents’ drafts, &c.______._- 30 ,060 
Miscellaneous __.___-...-.- 180,572 | Taxes accrued since Dec.1 '15 114,375 





Materials and supplies 
Unadjusted debits 


124,715 
3,663 


Operating POSSTVSS.. . cvcccce 
| Accrued deprec’n of equip-_-_ 19,721 
| Other unadjusted credits___- 

| Profit and loss___._.____--- 236 326 
x Includes cost of conipment purchased, $218,170; reconstruction of 
equ purchased, $231,981; additions and betterments to equipment, 
$4,360; uipment purchased for , $150,365; equipment purchased 
under appment trust obligations, cars, $791,121, and locomotives,$690,568. 
—Vol. , p. 2641, 2552. 





Grand Rapids & Indiana Railway. 
(21st Annual Report—Year ended Dec. 31 1916.) 


Pres. J. H. P. Hughart, March 20, said in substance: 


Results.—The total operating revenues were $5,897,566, an increase of 
$566,637, or 10.63%, over 1915, due to the larger volume of freight traffic 
incident to the improved business conditions which prevailed throughout the 
year Le prstage revenue received per ton per mile decreased 14-100 of a 

» or 1.9%. 

Operating expenses increased $410,530, or 10.3%, reflecting not only the 
natural increase in expenditures upon the track and roadbed, for repairs to 
the equipment and for transportation, due to the additicnal transportation 
furnished. but also the increasing costs of labor and materials. Railway 
tax accruals increased $38,329, or 14.86%, and the charges for hire of 
equipment, rents, interest on funded debt, &c., increased $58,107, so that 
the net income was $357,700, an increase of $62,855. From this net in- 
come an appropriation of $300,000 was made for investment in road and 
poe a ag lea a balance of $57,700, which was transferred to the 
c t of the profit and loss account. The amount to the credit of the 
profit and loss account at Dec. 31 1916 was $522,994. 

Road and Equipment.—The increa investment in road was $74,593, 
and in equipment RHF? There were purchased during the year400 
freight cars for $556,348. The cost of these cars and the other necessary 
improvements to your pro y referred to above reduced the available 
cam Dec. 31 1916 to $373,088, which is not more than sufficient to furnish 
a reasonable working fund. 

Adamson Law.—Since Dec. 31 1916 the Adamson Eight-Hour Act has 
been declared constitutional by the U. S. Supreme Court, and it therefore 
becomes the law of the land. This legislation will immediately cause a 
large increase in the cost of labor, which, together with the progressive 
growth in expenses and other obligations of the railroads, presents a finan- 
cia condition demanding adequate and instant relief. In addition to 
labor, the cost of every article used in railroad operation and maintenance 
has in enormously; for example, rails have a from $28 a ton 
to $40 a ton, and locomotives from $25,000 apiece to $50,000 apiece, and 





or else in proportion, yet the rates charged by the railroads remain 
ata s 
STATISTICS FOR YEARS ENDING DEC. 31. 

—Gr.R. & Ind. Ry.— —All Lines Oper’d— 

Calendar Years— 1916. Inc.over..15 1916. Inc.ov.'"15 
Freight handled (tons)-_--.-.-.- 3,658,997 13.47 5,508,435 14.31 
Ton mileage_--....-.-- ~---421,007,842 15.03 518,883,473 15.23 
Pastengers transported (No.) i686.73idech14%  _ 5.995.3d4dee! -85 

° ’ , . ’ eel. 

r mileage___.....-- 64,489,144 2.06%  82:826.870 3.28 

Passenger train mileage..... ----.--- 1.32% Wee OPEN 1.96% 





INCOME ACCOUNT OF SYSTEM FOR YEARS ENDING DEC. 31. 


























1916. 1915. 1914. 1913. 
Mileage operated _-_-__._- 575.03 575. 575.03 575.86 
= wtp Revenue— 

Wek Rieeiedé cakes $3,759,081 $3,321,997 $3,164,497 $3,296,186 
Ey eee 650,842 1,600,837 1,796,159 1,869,904 
Mail and express___-__- 263,101 235,239 240,671 2,926 
Other transportation.... 110,837 107,261 115,728 112,519 
Incidental, &c_........-. 113,704 65,594 70,830 76,506 

ONS Gb ies ie an cas $5,897,566 $5,330,928 $5,387,885 $5,598,041 
Operating en oerenggh 
Maintenance of way, &c. $633,592 $615,703 $640,773 $825,451 
Maintenance of equip’t-- 1,038,964 601 887 ,649 952,431 
WO Sun sgdsddandacce 31,455 129,199 133 ,243 147,752 
Transportation —_....... 2,377,505 2,169,267 2,345,026 2,419,864 
COGN OG ol kk ccs 214,943 186,160 200,420 210,374 
_ Total ke ors iakemnad $4,396,460 $3,985,929 $4,207,111 $4,555,872 
Net revenue........... $1,501,106 $1,344,999 $1,180,774 $1,042,169 
"WO, Winiin Se ca ban 299,806 259,754 292,945 285,762 
Operating income__-_-_- $1,201,300 $1,085,244 $887 ,829 $756 ,407 
Other income __________ 63,106 58,200 52,211 51,834 
Gross income._._.__- $1,264,406 $1,143,444 $940,040 $808,241 
DeductiOns— 
Bond interest__.......- $438,605 $441,029 $443 ,523 $442,829 
Lease of other roads.... 266,859 222,847 181,046 150,507 
Miscellaneous. ~......._- 201,242 184,723 191,883 157,614 
Portion of equip’t trust - -| 300,000 255,000 111,467 { +2 
Additions & betterments_ 55,085 
Total deductions_-____ $1,206,706 $1,103,599 $927,919 $808 ,241 
Balance, surplus_______-_ 57,700 $39,845 $12,121 None 
BALANCE SHEET DECEMBER 31. 
1916. 1915. | 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Road & equipm’t_17,827,187 17,084,985 | Common stock... 5,791,700 5,791,700 
Inv. in affil. cos.— } | ieee, 10,373,000 10,373,000 
BL cancsuce 74,820 55,820 | Loans & bills pay - SOAG0  nacasave 
ee 49 ,400 49,400 | Notes. .._..._.--. 150,000 150,000 
te exh a ae 22,500 22,500 | Traffic balances_. 402,655 327,280 
Advances_--_-_-_- 113,333 104,167 ; Accounts & wages 375,789 272,832 
Other investments 44 25,000 | Matured int., &c. 121,128 117,000 
Mise. phys. prop. 259,683 231,820 | Unmat'd int., &c_ 52,500 52,500 
tal i niin 373,088 563,503 | Miscell. accounts. 263,064 171,169 
Special deposits _- 121,128 117,000 | Deprec’n (equip’t) 494,163 343,578 
Agents, &¢_____- 215,287 194,573 | Def.cred.items,&c. 43,856 80,735 
Material & supp_. 493,677 354,851 | Add’ns to property 1,249,957 784,380 
Miscell. accounts. 203,462 174,012 | Approp’d surplus. = _----- 163,296 
Unadj. ace’ts, &e. 137,195 137 434 | Profitandloss_.._.. a522,994 487 ,596 
,. See 19,890,804 19,115,066 TOO 5605 ct 19,890,804 19,115,066 





a After deducting $22,302 sundry net debits.—V. 104, p. 2641. 


New York Susquehanna & Western RR. 
(24th Annual Report—Year ended Dec. 31 1916.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 























916 1915. 1914. 
NNN hs i cick sp ch chat a ares Ole $1,284,872 $1,157,648 $ 961,628 
Raa ad cUwks velbhonbwe Ue ewhewae 1,655,633 2,026,452 2,062,902 
a as a se wire ahi 628,187 563,188 535, 
DE, EEE: ES Sew emieadinem ci 405,740 359,748 332,504 
Gross operating revenues. __...--- $3,974,431 $4.107,036 $3,892,094 
Maintenance of way and structures... $337,614 $352,010 $384,165 
Maintenance of equipment__-._____- 499,757 453,993 472,43 
as we 32,332 38,571 30,58 
Transportation (rail line)_......__-- 1,870,124 1,684,735 1,681,682 
Genera: Se ea a ee ee eee onaaer orien 75,472 
Transportation for investment ----- T 2s pt 
I see ec ne 179,345 164,017 80,017 
Operating expenses, taxes, &c___-_- $3,012,342 $2,775,656 $2.724 382 
Operating income...............-.- $ 089 $1,331,380 1,167,742 
Rents, &e., received........-...-<- 249,355 183,008 
e6e 
EEE TLE LO $1,211,444 $1,514,388| compari- 
Hire of equipment .............-.-- $86,484 $172,736 sons 
OO GREG EE 87,841 101,259} for 1914 
Interest on funded debt________.--- 816,040 809,365] are not 
Other interest, &c..........---.-.- 157 1,308} reported. 
Invest. in physical property ----_---- .799 105,506 
Total deductions. ___.........--- $1,092,321 $1,190,174 
Balance, Girpits......acansceececce $119,123 $324,214 
BALANCE SHEET DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— $ $ Liabt ittes— $ $ 
Road & equipm’t_39,352,324 38,937,161|Common stock ..12,746,500 12,746,500 
Deposits in lieu of Preferred stock ..12,966,800 12,966,800 
mortgaged prop- Stock for convers’n: 
erty sold, &c._- 32,798 45,220| Common stock. 253,500 253,500 
Invest.in affil.cos.: Preferred stock - 33,200 33,200 
Stocks ..._.. . 4,410,251 4,410,239| Equip. obliga’ns.. 1,200,000 800,000 
RE: <add ben 30 31| Mortgage bonds... 15,432,500 15,432,500 
Advances..... 362,123 362,123 | Receipts for fund- 
Other investments 501,835 502,087} eddebt......-- 1,000 1,000 
REE « cuma tet co ane 417,462| Loans & bills pay. 350,000 -....-.- 
Special deposits.. 695,080 -__.--. Traffic, &c., bals. 232,730 176,449 
Traffic, &c., bals_ 51,250 1,649 | Acc’ts & wages... 413,590 261,859 
Agents & cond’rs. 160,416 114,056 | Miscellaneous... - 32,800 27,669 
Miscellaneous - - . - 139 ,397 190,968 | Matured int., &c. 112,163 105 ,247 
Material & suppl’s 218,524 191,657 | Acer’d int., &c... 145,242 147,221 
Deferred assets - . - 57,393 58,664| Acer’d deprecia’n. 348,439 286 ,252 
Prepaid rents and 98.905 pen — = dd 
insur. prem'’ms-. p P throug neome 
Unadjusted debits 550 550 and surplus ... 745,019 647,221 
Securities issued or Profit and loss ...x1,441,795 1,350,460 
as'm’d (unpledg.) 2,160 2,160 
noe al 46,455,278 45,235,879 Total _..... ..46,455,278 45,235,879 





Total Le 
x After deducting $27,788 sundry items (net).—V. 103, p. 61. 


American Car & Foundry Co. (of N. J.), New York. 
(18th Annual Report—Year ending April 30 1917.) 


Pres. W. H. Woodin, June 29, wrote in substance: 


Results.—-After writing off the entire cost of special equipment for the 
roduction of munitions, the net earnings for the year were $10,310,872. 
Busing the year there has been declared the usual 7 % dividend ($2,100,000) 
upon the peterred Sioa (gi bao Se Sonne ~~ en at re ot 
clared dividends o fo ‘ F n aggregate amount), , 
the first quater and for ae! of ae ee three quarterly periods a dividend 
of 1 with an accompanying extra lo 
The remainder of the net earnings has been disposed of as_ follows: 
(a) $2,500,000 has been added to the reserve for general overhauling, im- 
provements and maintenance; (b) $500,000 has n appropriated to a 
special reserve for improving the working conditions of your employees; 
(c) $2,250.000 has been added to the reserve for dividends on the common 
, making in this reserve, with the balance carried over from the pre- 
ceding year, a total of $2,400,000, equaling 8% upon the entire common 
stock; and (4) $1,010,872 has been to your surplus account. 
Operations.—From the viewpoint both of operations and results, the 
year has been a gene Ah one. The performance we ee} east 
munitions has been gratify only as quality bu 
to volume and s of production, and has not been excelled by any other 


company in the United States. 
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A fair share of the year’s earnings resulted from the manufacture and 


sale of cars and miscellaneous supplies. ; 
This, together with the increased cost of 


and are likely to continue so. 


Material costs have been high 


operating, coupled with an inability to obtain a corresponding augmen- 
tation of revenue, makes it growingly difficult for the railroads to finance 
the purchase of new equipment in quantities sufficient to meet the normal 


traffic requirements of the country. 
both for domestic and for foreign use, 


The need of means of transportation, 
is so great. however, that it is reason- 


able to expect that, with the advent of more propitious conditions, our 
facilities for this line of production will continue in fair demand. 


Car Orders. 


On April 30 1917 your company ha‘ on its books for con- 


struction a greater number of cars than on May 1 1916 


Reserves.- 


The wisdom of strengthening at this time the reserve for 


general overhauling, improvements and maintenance and the reserve for 


dividends on common stock is apparent. 


This latter reserve (see a pre- 


ceding paragraph) will be drawn upon as occasion may require, for the pay- 
ing of dividends on the common stock as and when such dividends shal! 


be declared. 


The inventory has been taken as usual at cost or less, and in no case in 


excess of present market value. 


Working Capital.—The high level already reached by material and other 
costs, and the tendency towards a still further advance, naturally result 
in a corresponding enhancement in the cost to your company of its finished 
product and obviously to a proportionately greater need for readily avail- 


able working capital for the efficient 


conduct of your company’s business. 


This condition is reflected in the general balance sheet. 
FISCAL RESULTS FOR YEARS ENDING APRIL 30. 


1916-17. 
Earns. from all sources_$17 ,522,909 
Renewals, repairs, &c.x 7,212,037 





Net earnings. -__--_--$10,310,872 
Preferred dividends (7 % ) $2,100,000 
Divs. on common. _.(64%)1,950,000 
Res’ ve for gen. overhaul- 

ing, impts. & maint.. 2,500,000 
Res’ ve for divs. on com- 

mon stock 2,250,000 
Special res. for emplo’es 500 ,000 
$1,010,872 


SO ES ee 
Previous surplus 25,810,094 





1915-16. 1914-15. 1913-14. 
$4,595,359 $3,615,054 $5,810,889 

1,779,341 1,254,118 2,052,918 
$2,816,018 $2,330,936 $3,757,971 
$2,100,000 $2,100,000 $2,100,000 
(2)600 ,000*(134)150,000  (2)600,000 

A ee Bo ga 790,090 
~~ $116,018 $80,936 $357,971 
25,694,076 25,613,140 25,255 169 





Total surplus__._..--$26,820,965 $25,810,094 $25,694,076 $: 





*There was also paid 14% ($450,000) on the common stock from reserve 


previously made and as shown in the 
($600,000) for the year. 


balance sheet, making a total of 2% 


x Includes yearly renewals, replacements, repairs, new patterns, flasks, 


&c.,and also in 1916-17 the cost of 
munitions. 


special equipment for production of 


BALANCE SHEET APRIL 30. 





1917. 1916. { 
Assets— 8 3 | 
Cost of prop’ tiesa66,782,533 66,782,533 | 
Material on hand 19,211,221 14,947,790 
Accounts & notes 
receivable _...17,713,438 14,709,196 
Stocks and bonds 
of other compa- 
} nies (at cost or 
Pees 968,244 969,293 
Cash on hand and 
in bank...-.-- 6,017,219 4,443,959 
EE Bcdtimacke 110,692,655 101,852,771 





1917. 
Liabiltties— g 
Preferred stock _ 30,000,000 
Common stock. 30,000,000 
Accts. pay., &c_b16,225,941 
Insurance reserve 1,000,000 
For gen. overhaul 


1916. 
s 


30 ,000 ,000 
30 ,000 ,000 
13,797 ,429 

1,000 ,000 


impts. & maint 2,620,748 278,137 
For addit’ns,&c., 

eR ee 142,111 
Reserve for divs. 

on com. stock. 2,400,000 150,000 
Res. for emplo’es 500,000 3 ------ 
Divs. pay. July 2 1,125,000 675,000 


Surplus account.26,820,965 25,810,094 


110,692,655 101,852,771 





Total 


a Includes cost of properties, plants, &c., to April 30 1916, $66,640,421, 
and for expenditures for additions to plants $142,111.—V.104,p.865, 2642. 


Pacific Gas & Electric™Co. 
(1lth”" Annual. Report Year ending Dec." 31J1916.) 
~The annual report for 1916, including the remarks of 


President Frank 


. Drum, the comparative income account 


and balance sheets were published at length in last week’s 
“Chronicle” on page 2646. Comparative income accounts 
for several years were published in V. 104, p. 2549. Compare 


V. 104, p. 2646, 2549. 


Federal Sugar Refining Co. 


(Annual Report—Year 


ending May 26 1917.) 


Ona eenaent page will be found the remarks of Presi- 


dent C. A. 


preckels, includin 


the comparative income 


accounts and balance sheet as of May 26 1917. Compare 


V. 104, p. 2643, 2556. | 


Interstate Electric Corporation. * 


(Report for Fiscal Year 


ending Dec. 31 1916.) 


The company’s annual report for 1916, including the 
remarks of President William Howard Hoople, a list of 
subsidiaries and communities served, a consolidated income 
account for 1916 and a combined balance sheet as of Dec. 31 
1916 were published at length in V. 104, p. 2654. The 


comparison with the above for 


1915 was published in V. 102, 


p. 1246, 1270.—V. 104, p. 2654, 1804. 


W. H.7McElwain Co.,¥Boston. 
(Report for Fiscal Yearfending?May 31 1917.) 


“The annual report for the year ending May 31 1917, 
including the remarks of President J. Franklin McElwain, 
the income account and balance sheet for the late fiscal year 


were published at length in V. 


104, p. 2653. 





INCOME ACCOUNT YEARS ENDING MAY 31. | 
1916-17. 1915-16. 1914-15. 1913-14. 
Mamufecturing earnings $2,068,475 $904,019 $648 587 $705,550 
eductions— 
Approp. to plentacc’t.. $100,000 $100,000 $100,000 51,226 
Siiuess to oman. mi 216,859 27,310 12,297 $3256 
lst pref. div. (6%)----- 282,750 288 ,000 291,000 291,900 
24 pref.’ divs.......... (9)180,000 (9)180,000(744)150,000 (9)180,000 
Common dividends----~(12)240, (3)60,000 (134)30,000 (444)90,000 
Balance, surplus_.... $1,048,866 $248.709 $65,290 $52,854 
Volume of Sales for Years ending May 31. 
1917. 1916. 1915. 1914. 1913. 1905. 1900. 


$ 
28,140,985 24,344,730 25,171,848 21,817,542 20,631,071 5,203,043 1201,713 
BALANCE SHEET MAY 31. 








1917. 1916. 
Assets— $ $ 
eek ands ondin, 220,296 380,949 

Receivables_-_ - 6,222,296 5,724,730 
Merchandise- - 8,526,522 _4,137,903 
Securities _--_-. - 377,512 505,469 
Plant account.... 3,200,843 3,287,895 

y | RE ae 18,547,469 14,036,946 

* After oreng 
for retirements 








1917. 1916. 

Liabilities— $ $ 
NOU ee Sains 7,727,783 4,619,003 
First pref. stock... 4,600,000 4,750,000 
Second pref. stock 2,000,000 2,000,000 
Common stock... 2,500,000 2,000,000 
Surplus ......... *1,719,686 667 ,943 

deepen 18,547,469 14,036,946 


$2,876 dividends received and adjusted on stock bought 
profit-sharing.—V. 104, p. 1707. ma 


- 








William Cramp & Sons Ship & Engine Bldg. Co., Phila. 
(Report for Fiscal Year ending April 30 1917.) 
Pres. Harry W. Hand, Phila., June 28, wrote in substance: 


The changes and improvements in the yards and shops are nearly com- 

pleted and this work has been carried on without interfering with our busi- 
ness to any appreciable extent. 
_ Owing to conditions brought about by the world war, the shipbuilding 
industry has attained a position of prominence and importance, which a 
few years ago would have been thought impossible, and it is likely that for 
the next five years at least, and probably longer, all the shipyards of this 
and other countries will be busily engaged in replacing the tonnage which, 
as a result of the war, has been destroyed. 

The facilities of your yard have been placed at the disposal of the Navy 
Department and the U. 8. Shipping Board for new construction, but the 
contracts on hand, for both naval and merchant vessels, will occupy all 
our capacity until the latter part of 1918. 

The location and physical features of the yard make any enlargement 
of it impossible, and your directors, mindful of the possibilities of the indus- 
try, last year authorized the purchase of about 110 acres on the southern 
end of Petty’s Island, in the Delaware River immediately opposite the 
shipyard, with a view of constructing an entirely new and larger shipbuild- 
ing pave should business of the future warrant. This site has been offered 
to the U. 8. Shipping Board for any use they may desire to make of it. 

The business of all your subsidiary companies was in every way Ssatis- 
factory for the year, and the prospects for the present year are quite as 
encouraging. 

‘The condition of your company is such that the directors felt justified in 
declaring a dividend of 3%. 

The company has made the following payments and expenditures: 
In reduction of capital debt: 

159 20-yr. 5% serial nates redeemed, as per terms of issue___-__ $159,000 

25 lst M.5% gold bonds redeemed, as per terms of deed oftrust 25,000 
Expended in the purchase of real estate, new tools, machinery and 

for improvements, &c 1,143,032 


CONSOLIDATED BALANCE SHEET APRIL 30 (Including Sub. Cos.). 








1917. 1916. | 1917. 1916. 
Assets— $ $ | Liabilities— $ $ 
Real estate, ma- | Capital stock ___. 6,098,000 6,098,000 
chinery, &c____15,250,911 14,230,934; Bonds, notes and 
Bills and accounts | mortgages __._- *5,426,444 4,030,444 
receivable _____ 2,512,556 1,423,182/ Bills payable_._... __.__.-_- 350,000 
Materials and sup- |Mdse. accounts... 581,308 567,079 
| Re eae 1,035,834 802,263 | Wages due May_- 138,486 47 535 
6 RR oe 435,192 367 .307 | Accrued interest__ 40,188 59,762 
Miscellaneous - -_— 7,680 6,081 | Profit and loss... 6,957,747 5,676,947 
| 
Se os oe 19,242,173 16,829,767| Total _.......-. 19,242,173 16,829,767 





* Includes as of April 30 1917 $951,000 20-year 5% serial notes, $1,290,- 
000 Consol. Mtge. bonds (exchanged for 20-year 5% serial notes), $1,050,- 
000 1st M. 5s, $1,500,000 5% renewal notes and $635,444 real estate mort- 
gages and ground rents.—V. 104, p. 2643, 2236. 


City Investing Co., New York. 


(Report for Fiscal Year ending April 30 1917.) 


CONSOLIDATED REPORT OF CITY INVESTING CO. AND SUBSIDI- 
ARY COMPANIES, YEAR ENDING APRIL 30. 

















1916-17. 1915-16. 1914-15. 1913-14. 
Gross earnings........._- $978 ,0 $935,662 $1,100,474 $1,301,547 
Operating expenses____ ___ $327 ,761 $262,720 $327 374 $332,154 
TOME ne béweacas cnn 173,855 163 ,385 160,116 216,239 
Fes aoc ROR ears. $476,470 $509,557 $612,984 $753,154 
General, &c., expemses_._._. $30,111 $36 ,066 $39,890 $33,128 
| Interest (net)......---..- 276 332 283 ,206 312,291 435,244 
General, &c., reserves___- 1,068 1,058 1,464 15,371 
Preferred dividends (7%)-- 69,986 69,986 69,986 69,986 
Balance, surplus______-_ $98,973 $119,241 $189,353 $199,425 
CONSOLIDATED BALANCE SHEET APRIL 30. 
1917. 1916. 1917. 1916. 
Assets— s $ Liabdilities— Ss $ 
Real estate.....--. *5,183,004 5,035,537 | Common stock-_--__- 4,000,000 4,000,000 
Bonds & mortgages. 422,250 386,000) Preferred stock_-_-_-_- 1,000,000 1,000,000 
Stocks of other cos_- 2,000 2,000; Accounts payable... 28,568 25,522 
Furniture, fixt., &c- 1,503 1,503 | Rents received in ad- 
Tenant changes_... 21,685 14,589 I vs in ing crcl so 0s las 9,309 589 
Unexp.insur.&exp. 56,622 53,415 | Accr.int., taxes,&c. 141,421 142,359 
Notes & accts. rec_. 31,276 55,868 | Reserves _..._-_._- 126,527 128,149 
Loans to other cos_. 85,175 81,763 | Surplus _.......... 669,820 570,846 
attic cen tianitas ce 172,130 236,789 
» | ey 5,975,645 5,867,465; Total _.......__- 5,975,645 5,867,465 





* Real estate is given after dedu under! mortgages amounting 
to $6,750,000 in 1917, against $6,925, in 1916.—V. 103, p. 403. 


Marconi Wireless Telegraph Co. of America. 
(Report for Fiscal Year ending Dec. 31 1916.) 
President John W. Griggs says in substance: 


Results.—The operations for the fiscal year show, before allowi for 
reserves, a net income of $336,041, as compared with $288,995 for 1915. 
Receipts for message traffic with ships show an increase of 9%. 

The income from investment of surplus funds, amounting to $98,108, 
decreased $6,825 in 1916 in comparison with 1915, due to the fact that 
$8,961 interest was received on stock subscriptions during 1916, while in 
1915 $17,923 was obtained. 

After setting aside all reserves, the net profit for the year amounted to 
$259,889, or an increase of 46.56% over the profits for 1915. This amount 
has been added to the surplus, increasing that account to $801,776 at 
Dec. 31 1916, and the reserve set aside at that date against depreciation 
amounts to $439,717 additional. 

War Conditions.—T hese still pigvent the operation of your Transatlantic 
stations at New Brunswick and Belmar, New Jersey; and at Marion and 
Chatham, Massachusetts, remain unchanged. The British Admiralty holds 
for military , the English plants constructed for exchange of 
traffic with this country. The continuance of the war has likewise rendered 
it impossible to inaugurate our direct service with Scandinavia. 

Pacific ice.—Service with Japan was successfully inaugurated on 
Nov. 15, and an increasing volume of traffic is being handled, under 
Government censorship, at a tariff one-third lower than that of the sub- 
marine cable. On the Pacific, as on the Atlantic, operations are restri 
by war conditions, the Japanese stations being controlled by that Govern- 
ment. For the present, therefore, the new service is limited to traffic 
between San Francisco, Hawaii and Japan. 

Sales of Apparatus.—Your company continues to manufacture apparatus 
for use by the U. S. Army and Navy, and recently has been awarded con- 
tracts for a large number of wireless sets of various types. 

Patent Cases.—The Fleming patent owned by this company covering 
the vacuum valve detector has been sustained by the U. 8. District Court; 
and found to be infringed by valves such as the modified form known under 
the trade name ‘‘Audion.”” An sppeal has been taken by the defendant. 

The Marconi patent, sustained by Judge Veeder in 1914, is again involved 
in litigation with the Atlantic Communication Co., and we await an 
opportunity to examine Mr. Marconi as a witness in its behalf. 

his same Marconi patent is in litigation, on the Pacific Coast, where an 
effort was made, at Seattle, to include a modified form of transmitting 
apparatus made and sold b bourne & Clark, the defendants. The 
District Judge in Seattle has unwilling to include this modified form of 


transmitt apparatus as being within the sustained claims, and we are 
appealing the case to the Circuit Court of Appeals. 

rUnder U. 8. Statute of June 25 1910, your company is entitled to make 
claim for 


due to the appropriation of its patented property, by 
the United States Government. Availing itself of its right, your company 
began suit in the U. 8S. Court of Claims in July 1916 to recover its es 
for the infringement of the patents of Lodge, Marconi and Fleming. 
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Co-operate With Government.—Whea diplomatic relations between the 
United States and Germany were severed on Feb. 3 1917 the company, in 
accordance with the Act to Regulate Radio Communication approved 
Aug. 13 1912, immediately placed at the disposal of the Government for 
use in any emergency, its entire organization and personnel, including its 
high power and coastal stations wherever situated, its manufactories, 
workshops and trained staff. We are now in close co-operation with the 
various departments of the Government in order to render the best service 
possible in the event of national emergency. 

(The report reprints from the ‘‘Wireless Age’’ of March 1917, regarding 
the dangers of the proposed new radio bill pointing out harmful features of 
the Government ownership). 


INCOME ACCOUNT .« 








—Years ending December 31— ——11 Months 

1916. 1915. 1914. Dec. 31°13. 

Gross earnings_____-_-_- $862,502 $748,238 $756,573 177,914 
Other income:.._....- 98,108 104,933 150,272 213,373 
Total income______-- $960,610 $853,171 $906,845 $391,287 
Net income........... $336,041 $288,995 $271,889 $211,484 
Depreciation, &c__-_--- x76,152 x111,678 122,011 33,232 
Balance, surplus----_- $259,889 $177,317 $149,878  *$178,251 


* An initial dividend of 2% was paid Aug. 1 1913 calling for $188,041. 
x Includes in 1916 depreciation reserves, $23,460; reserve against expira- 
tion of patents, $50,000, and miscellaneous, $2,692. 


BALANCE SHEET DEC. 31. 








1916. 1915. 1916. 1915. 
Assets— $ $ Assets (Continued). $ $ 
Real estate,bidgs., Miscellaneous_... 347,001 246,048 
plant, machin- 
ery, tools, &c._ 5,295,008 4,904,943 Total _.. ~ ~ .11,350,630 10,652,976 
Materials & supp. 473,144 395,786 Liabilities 
Patents, good-will, Capital stock . 9,999,500 9,402,070 
Onan pelea 2,893,890 2,799,306 Reserves ...--.--.- b439 ,717 373,415 
Invest’ts(at cost)_al,604,441 1,535,657, Avcounts payable. 109,637 335,603 
i accne wees 60,063 127,020; Surplus -......-- 801,776 541,888 
Certif. of deposit. 394,500 404,500 
Accounts receiv’le. 282,583 239,716 ED ans don kdce 11,350,630 10,652,976 





a Investments (at cost) on Dec. 31 1916 include investments at cost 
(market value Dec. 31 1916, $1,584,259), $1,556,441 and stocks in sub. 
cos., $48,000. b Includes reserve for depreciation of coast stations, 
$181,938; for depreciation of ship stations, $98,513; against expiration of 
patents, $150,000, and miscellaneous, $9,265.—V. 104, p. 2015, 1268. 


American Thread Company. 
(Statement for Fiscal Year ending Feb. 28 1917.) 











11 Mos. to Years ending March 31 
Feb. 28°17. 1916. 1915. 1914. 

Gross income______--- $2,625,068\ $2,311,593 $1,531,377 $2,086,115 
Management exp., &c__ 352,645] 

pe eS eS $2,272,423 $2,311,593 $1,531,377 $2,086,115 

educt— 

Depreciation ______.__- $501,721 $517,105 $505,672 $495,960 
Bond interest________- 220, 240,000 240,000 240,000 
Bond redemption fund__ RR SOs SA ala sl, A 
Other interest______-_-_- Se 3 00 ae ee Boe re Sek eh ae 
oe yp hee dl pension fund 30, 25,000 Yee 
Pref. dividend (5%)_.-- «244,524 244,524 244,524 244,524 
Common dividend ____*(17)918,000*(18)972,000 (10)540,000 (18)972,000 
Reserve for contingency 

on sae a eee... OR Se eee ee 





Balance, sur.ordef__ sur.$5,646 sur.$312,964 def.$48,819 sur.$133,631 

x Dividend for calendar year 1916 paid July 1 1916 and Jan. 1 1917. 

* Includes $324,000 6% bonus on common stock. 

y Although the company deducts these items from the net income for that 
period, they have not been deducted from profit and loss in the balance 








sheet below. 
BALANCE SHEET MARCH 31 1916. 
Feb. 28°17. Mar.31°16 Feb. 28°17. Mar.31°'16. 
Assets— $s ~ Liabilities— $ 
Properties . __.a16,441,577 16,188,427| Common stock ._- 5,400,000 5,400,000 
Payments on acct. 5% pref., fully pd. 4,890,475 4,890,475 
of additions not 4% 1st M. bonds. 6,000,000 6,000,000 
yet complete... 853,545 _... .| Sundry cred’ors,&c. 2,624,121 538,218 
Stock in trade____ 9,258,013 7,105,984) Bills payable... ..c1,900,000 $22,237 
Sundry debtors, Bond int. accr.,&c. 51,370 66,062 
less reserve for Depreciation fund. 5,662,204 5,349,173 
discount, &c_._ 2,258,236 1,952,496) Div. on com. stock 
= eee 18,300 414,191 payable in July- ie 378,000 
Sundry investm’ts. 406,675 424,147 | Bonus on com. stk. i aaa 324,000 
Advance payments 237,124 27,276| Empl. pension fd- ae 26,195 
Reserves, &¢ ._ -_- d1,076,950 983 ,460 
Balance, forward_e2,268,348 1,334,701 
Total ._..... .29,873,469 26,112,522: Total ...---- 29,873,469 26,112,522 








a Includes as at Mar. 31 1916, $15,821,670 and additions (11 mos.), 
$887,024; less, $267,117 machinery discarded and broken up (charged to 
depreciation fund), sales of real estate, old materials, &c. 

c Of this amount $1,300,000 is secured by lien on raw cotton. 

d Includes as of Feb. 28 1917 reserve for contingencies on stocks in sente, 

00,000; gen. res. fund, $300,000; bond redemption fund, $418,089, an 
insurance reserves, $58,861. 

e This figure is shown here after deducting only pref. dividends 6% for an 
entire year, $244,524 and $270,000 interim dividend on common stock paid 
Feb. 14 1917 of 5%. The items marked ‘“‘y”’ in the income account above 
have not been deducted by the company from profit and loss account in 
the balance sheet. 

Capital stock outstanding, Feb. 28 1917, $6,000,000 referred shares 
and $6,000,000 common (par $5 each) stock; outstanding, 4,890.47 5 pref. 
and $5,400,000 common stock ($4 50 per share, paid up.)—V. 103, p. 403. 


Greene Cananea Copper Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. W. D. Thornton, of the Greene Cananea Copper Co., 
Duluth, May 10, wrote in substance: 


Results.—The net income of the Greene Cananea Copper Co. for 1916, 
derived from dividends of subsidiary companies and interest on deposits, 
amounted to $3,435,879. Four dividends, one of $1 and three of $2 each 

ating $3,418.947, were declared during the year. 

The total producing and marketing cost of refined copper, excludi 
cost of custom ores, was 11.352 cents per lb. The average price receiv 
for copper produced during the year was 25.541 cents per lb. 


Total Production from the Mines and Works Owned or “Controlled. 


Tonnages Produced and Treated by Cananea Cons. Cop. Co. i 
Wet tons domestic ore mined (sold other smelters, 1 172) niet 9 Pree 


Wet tons ore treated, domestic, 1,141,819; foreign, 85,203; eer te 
wim 11,129; total_- ellis cae eh a hae ay cle oo kode 1,238,151 
et tons ore mi , domestic, 352,843; forei 28,765; total. ___ , : 
Wet Sons ore mille oreign, 28,765; total__.. 381,608 


i pper in bullion produced from co.’s mines_Ibs 53, 

bao me fine copper in bullion produced from custom wae ee 
matte 

Silver in bullion, domestic, 1,464,808 oz.; custom ores and aaee. 

A EL eR epininsone tient apuengogteniny ee: ozs. 
Gold in bullion, domestic, 8,710 oz.; custom ore and matte. 

1,143 OZ.; pote SnCdwn nusil ad wa dma meee ozs. 

ecovery from domestic ores, per dr : Copper, 2 58 
1.368 ozs.; gold, .008 ozs. ee ae eee ae 
The flotation process is only now fairly under way. 
Mines.—We mined during the year from the mines of the Cananea Con- 
solidated Copper Co., S. A., 797,275 wet tons smelting ore and 346,233 
wet tons concentrating ore, making a total of 1,143,508 wet tons, at an 
averase ree ol os’ = 2 61 vow —_ » 

evelopment.—Feet advanc 83 shafts): Rais R i ° 
total, Br.3as. ( afts): Raises, 15,540; drifts, 41,925; 

e end the year 1916 with considerably greater ore reserves than 
had at the beginning. The most notable additions to developed tonnage 
are in the Veta Grande, the Kirk and Sierra de Cobre mines. 

At the Veta Grande Mine a new ore body of several hundred thousand 
tons has been developed, lying between the old Veta Grande Mine nad the 
tc pee paid -_ o the mtn 2 oy mS This ore body contains both 

st and s nd class ore. otable additions to tonnage e also 
made adjacent to the old Veta Grande stopes. oT ae 

At the Kirk Mine large additions have been made to the lean fluxing 

ores which were being developed during hte latter part of last year. This 
mine will produce for a long time to come. The direct smelting ore en- 
countered in the Sierra de Cobre mine under the large iron outcrop near the 
Sierra de Cobre No. 1 shaft has been mostly developed during this year, 
and the tonnage in sight at this mine is materially greater. There has been 
no material increase in the already large reserves at the Capote, but this 
development has at least kept pace with extraction. The same is true of 
the Oversight and Elisa mines. 
At the Chivatera there is a decrease in the ore blocked out, but a devel- 
oped tonnage of higher grade copper ore than has been previously mined 
more than offsets this shrinkage. 
The Power Plant.—The power plant is at present overloaded, and we are 
facing the necessity of increasing its capacity. Plans to this end are 
— conesen. ‘ 
azes.—The great increase in rates of taxation imposed upon miner 
lands by the Mexican Government for the purpose of discouraging the en 
holdings made it expedient to reduce the taxable area by eliminating un- 
desirable properties, and in consequence certain of the properties were 
oon The gen area of the mineral holdi of the company is 
5,769 pertenencias, equivalent to 14,250 acres, which includes our 66% 
interest in the Sierra de Cobre group. 

We paid during the year, in addition to the regular Federal, State and 
municipal taxes and contributions, a direct Federal tax on bullion of over 
$1,000,000, from which we were previously exempt. The rates of taxation 
have steadily increased and the amount for the current year will be much 
larger. Notwithstanding our contracts of concession with the Federal and 
State governments, granting us exemption from certain property taxes 
and from all production and export taxes on copper, we are forced to pay 
these, which we are doing under protest. 

Outlook.—If we should be able to continue operations without interrup- 
tion, the present year, from the standpoint of production, should compare 
favorably with t year under review. The cost of production will be 
somewhat higher, because of the constantly increasing cost of supplies, &c., 
duties and other taxes, and the increased cost and diminished efficiency of 
labor incident to the radical labor provisions of the new constitution of 
Mexico, which becomes effective May 1 1917, and the legislation which 
will no doubt emanate therefrom, and the general state of unrest existing 
in the country. We hope. however, to offset these factors in part by the 
introduction of better mining and handling methods and other economies. 


CONSOLIDATED INCOME ACCOUNTS OF OPERATING COMPANIES. 
(1) Greene Consol. \Copper Co.Yand‘Cananea Consol. Copper Co., S.¥WA. 


8,879,256 
1,782,262 


9,853 
silver, 


of: 
/O* 








1916. 1915. 1914. 
8 EE ee ene Lee $14,633,309 $3,095,869 $2,794,140 
gn aes rere ties eS Ae 287 356,343 471,792 
SEES ee are errs 922 73,346 115,741 
ER eee me 480,051 399,686 243 ,202 
Copper in process, end of year-_--_--- 248 ,202 105,662 228,123 
Fete! weigh pps apes ikke as Relic ensthakdipe ale a ace $16,859,771 $4,030,906 $3,852,998 
Uu —_—- 
Operating expenses. -.__._.-.-.----- $8,433,897 $2,092,593 $2,845, 
Legal and general expenses_----_-_-_-- 83,08 D8! . Bt 900 
NT lel iad abi om ak ales «Weeden 1,156,754 103,774 49,433 
SSO a ea ae 171,863 180,225 160,071 
Copper in process, first of year------ 662 228,123 139,748 
ee Aetene. So a $6,908,513 $1,362,606 615,7 
(2) Net income San Pedro Copper Co... 764,671 47 ,937 " 23 163 





Total net income_-_____-___------ $7,673,184 $1,410,543 J 
Divs. Paid (chiefly to Greene Cananea . " S058.058 


Copper Co.)— 
Greene Cons. (95.4% to parent co.) (35)$3 500.000 (5% )500 ,000 (10) $1000 ,000 
San Pedro (all to parent co.)....(400%)100,000. ” 
Balance after divs. of oper. cos. _sur.$4,073,184 sur.$910,543 def.$361,045 
Ee COMBINED*BALANCE SHEET DECEMBER 31. 
(Greene Consol. Copper Co. and Cananea Consol. Copper Co., S. A.) 











#1916. 1915. 1916. 1915. 
Assets— $ $ TAadtlittes— $ $ 
Real est mines, &c.10,279,182 10,055,191] Capital stock (par 
Prepaid taxes, &c. :730 24,547 eee 10,000,000 10,000,000 
Unsettled copper, Sundry creditors . 719,866 266,205 
silver, &c., sales 5,070,989 1,729,920] Accrued labor .-.-_- 7,092 4,023 
Notes & accts.rec. 506, 493 440} Unclaimed divs - __ 769 769 
Demand loans.._. 2,580,513 2,674,671) Reserve for contin- 
Supplies & mdse.. 844,555 J. Oe. ee er 90,406 
Inventory of cop- Reserve for revs... 263,942 —..._.___ 
per in process... 248,202 105,662 | Other reserves --__ 8,300 32,023 
MS ak nan oe oe 353,727 265,756 | Surplus ......... 8,899,492 5,490,979 
Total _ ........19,899,462 15,884,405; Total ......... 19,899,462 15,884,405 








a Includes real estate, mines and mining claims, buildings, concentrator, 
railways, smelter plant, equipment, &c., $10,054,191; new machinery, 
construction, &c., during 1916, $223,991, and office furniture and fixtures, 
$1,000. Compare V. 104, p. 2455, 2237. 





GENERAL INVESTMENT NEWS 
RAILROADS, INCLUDING ELECTRIC ROADS, 





Copper (lbs.). Silver (oz.). Gold (oz.). Akron & Barberton Belt RR.—Additional Bonds.— 
Cananea Cons. Copper Co waa anee 663,381 1,503,826 9,253 The Ohio P. U. Commission has authorized this company to issue 
San Pedro Copper Co. (entire capital $100,000 additional First Mtge. bonds, the proceeds to be used to pay for 
SRE MMUNED F6itecdivccs dune aoe 4.707.430 154.454 1.208 construction work and for purchase of switch engines.—V. 104, p. 2235. 
oc ct ix <a, ae sceeeerese ome “. ms ee Algoma Contes? hd a Bay on Ager Complete 
Total -------------~-=----7----- 62,250, 979, [ and Effective-—The bondholders’ committee of the Railwa 
A Co. is own . . A y 
othe, eptite capital stock of Gannon Consol Lo ‘000 shares of Co. and the Algoma Central Terminals, Ltd., have issued 
are owned by Greene Cananea Copper Co. V. 104, p. 2455, 2121). the following, in substance, to the holders of 5% 1st Mtge. 


General Manager’s Report, 


For the first time since 1912 we were able to operate through th 
withows a. alnonds | ah Sexelg 
to e Cananeéa for a sho e 

cnuends by the presence of American troops in Mexico. From June 2 


July 17, inclusive, production and efficiency dropped and costs in 


Cananea, Sonora, Mexico, Mar. 15 1917. 


e Fhe 
n employees were once obliged 
he result of the unsettled condone 


50-year gold bonds of both companies: 


On Nov. 30 1916 the receivers of the Railway, and on Nov. 8 1916, the 
receiver of the Terminals, who had been appointed to protect the bond- 
holders’ interests, were discharged, subject to the audit of their final 
accounts. The accounts show that d the 21 months covered 





but there was no suspension and the plant did not seriously suffer. 








the receivership the net income of the companies, including deposit ai 
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viding for depreciation, was $830,007. From this must he deducted interest 
on the Equipment Trust bonds, payable in full under the scheme, $56,323 
leaving $773,684, or, say, £155,000. Deducting £31,000, being the 3° 
interest payable to the bondholders of the Terminals Co. for the yea 
ended Aug. 1 1915, under Clause 3 of the scheme, there remains a balance 
of £124,000, subject to provision for depreciation and contingencies. : 

It has been impossible during the receivership to keep the property in 
first-class condition. owing to labo. and material difficulties. The com- 
mittee consider therefore that the whole of this baiance should be heid 
available in Canada to provide for depreciation, renewals, repairs, and 
contingencies, and that no further payment on account of interest should 
be made at present on the bonds of either company. Sosoon asthe accounts 
for the period to June 30 i917 are available, the committee will advise the 
bondholders whether any distribution is possible. 

On the discharge of the receivers a new board of directors was appointed 
in Canada, consisting of: R. Home Smith, Pres., Toronto; G. A. Mont- 

omery, Gen. Mer., Sault Ste. Marie; I. L. Godfrey, Comptroller; RK. 8. 

cCormick, resident engineer; W. J. McCormack, steamship agent; E. B 
Barber, Treasurer, all of Sault Ste. Marie; Alex. Taylor, Sec., Toronto. 

The sum of $983,700 on deposit in Canada, representing the unexpended 
balance of the proceeds of the last Terminals bonds issue, with accumulated 
interest, now amounts to $1,002,260. Under the scheme of arrangement 
this money is available for the development of the properties of the railway 
company and the terminals company, but as it is inadvisable to embark on 
any development under the present conditions it has been temporarliy 
invested in high-class securities. 

J. A. Goudge, managing director of the Buenos Ayres & Pacific Ry., 
at our request visited the properties of the company and made a compre- 
hensive report, the main features being as follows: 

fd? The staif of the railway 1s efficient and energetic. : 

**(2) The railway, having been starved for repairs, will require certain 
renewal expenditures during the next few years, as soon as labor and material 
become available. 

**(3) The Land Grant lands belonging to the company should be pros- 
pected and the company placed in a position to deal with them. 

“*(4) The pulpwood industry, which promises to prove a valuable asset, 
requires vigorous development. 

‘(5) The companies’ rates should be revised in view of the fact that 
many of these are fixed at a level which does not allow an adequate profit 
to the railway.”’ 

“‘All these matters are receiving the “ontinuous attention of the board 
and your committee. 

The committee have taken into careful consideration the liability of the 
Lake Superior Corp. upon its guarantee of the principal and interest of the 

nds, and if negotiations now proceeding should be successful the com- 
mittee think that it would be advisable to continue to defer taking any 
steps to require payment under the guarantee. 

The $3,000,000 preferred stock in the Railway Co. the committee do not 
ropose to distribute among the bondholders, as they think that it should 
esetained in one hand for voting parpoces under a voting trust agreement 

providing for the issue to the bondholders of the Termanals and Railway 
companies of voting trust certificates representing the po poy of the 
above stock to which each bondholder will become entitled when a distribu- 
tion is made. 

The Lake Superior Corp. have requested that steps be taken to sub- 
divide the common shares in the railway company, now having a nominal 
value of $100 each, into shares of $40 each, so that the preferred and common 
shares may be of the same denomination and carry identical voting rights. 
The committee see no objection to this suggestion. 

The business of the Algoma Steel Corp., in which the Lake Superior Corp. 
is havily interested, has improved in a marked degree, and the railway is 
transporting an increased tonnage of its products. The earnings of the 
steamers belonging to the railway company show a considerable improve- 
ment. The labor question in Canada is causing anxiety, and is responsible 
for increased working costs. 

To sum up, it is evident that the companies’ undertakings require very 
careful handling and nursing, and, in the opinion of the committee, the 
next year or two should be devoted to reorganizing the concerns and putting 
them into a condition to make the best of their opportunities. 

This reorganization is proceeding, but it cannot be completed, nor can 
serious development be undertaken and largely increased traffics expected 
until the war is ended. It is obvious, therefore, that your cash resources 
should be strictly conserved .—V. 104, p. 1700, 1386. 


Algoma Central Terminals, Ltd.—Scheme Effective.— 
See Algoma Central & Hudson Bay Ry. above.—V. 104, p. 2341, 1700. 


Argentine North Eastern Ry.—Redemption of Certifs.— 

Notice is given that the company will redeem, as from June 30, the bal- 
ance of 50% of the 5% ‘‘B’’ Funding Certificates of the 1st and 2d Series, 
issued in satisfaction of interest due July 1 1915, and Jan. 1 1916, respec- 
tively, on the ‘‘B’’ debentures and stock, and will pay all interest accrued to 
June 30 1917 at the rate of 5% per annum, less income tax, in both cases. 
“B”’ funding certificates may be lodged at the company’s offices on and 
after June 20 and must be left for examination three clear days previous to 
payment. 

Atlanta & Anderson Ry.—New Securities.— 

This company has applied to the Georgia RR. Commission for authority 
to issue $7,500,000 common stock, $7,500,000 pref. stock and $20,000,000 
lst Mtge. 5% 40-year gold bonds secured b 

The company will construct a railroad 
lanta, Ga., to Anderson, 8. ©. 

J. L. Murphey is President and Mark Bolding Sec’y, Atlanta, Ga. 


Atlantic Quebec & Western Ry.—Jnterest Unpaid.— 
A London paper of June 16 says ‘‘the interest due July 1 on this com- 
pany’s Ist Mtge. 5% debenture bonds cannot be met.’’—V. 91, p. 1253. 


Bay State Street Ry.—Rate Increased.—The Mass. P. S. 
Commission on July 3 authorized a 6-cent fare, to become 
effective July 13. 


The above authorization provides for a 6-cent fare all over the system, 
except that the commutation tickets are to be sold at 5 cents each. These 
tickets are to be accepted in any single-fare limit, leading out of the centre 
of every city where the 5-cent fare now is in effect, but may not be used 
on Sundays, holidays, or after 1 p. m. Saturdays. Patrons are required 
to buy books containing 20 tickets in order to obtain the reduced rate. 

The original application for the increase was filed May 15 1917. This 
was denied and the company asked for a re-hearing.—V. 104, p. 2235, 2009. 

Bleecker Street & Fulton Ferry RR.—Routes.— 

Shareholders will vote July 25 on a declaration of abandonment of routes 
adopted by the directors on June 8 last, abandoning the tracks and fran- 
chises of the company to construct and operate a street surface railroad 
beginning at 14th St. and 9th Ave., punning south on Hudson St. to Abing- 
don Sq., crossing to Bleecker St. and on Bleecker St. to Broadway, and on 
Macdougal St. from Bleecker St. to West 4th St., and on West 4th St. 
from 6th Ave. to West 12th St., and on West 12th St. from West 4th St. to 
Hudson St.—V. 104, p. 2450, 1898. 

_Brooklyn City RR.—Dividend Increased.—A quarterly 
dividend of 244% has been declared on the stock, payable 
July 16 to holders of record July 5. This compares with 2% 


quarterly since July 1910.—V. 104, p. 255. 


Bucks County Interurban Ry., Pa.—Bonds Called, &c. 


All the outstanding ($400 st Mtge. 0-year gold bonds of 
Trenton New Hope & Lam ee. b% S07 a 1 1904. hens 


& mortgage all on the property. 
40 miles long running from At- 


,000) 1 
bertville Street Ry., dated A 
been called for payment Aug. 1 at 110 and int, at Trenton Trust & Safe 
ry, Co. (see offering in V. 79, p. 2207). 
e Trenton New Hope & Lambertville Street Ry., with the Bucks Coun- 
B Londles Gececs ley, was uezeed tn tice 10s tase tea Tooke Dee 
+, Was mer; a to the Bu unt - 
terurban Ry. See V. 96, p. 1555. . re 

Butler Passenger Ry.—‘Sold.— 

This com ‘s property was sold at public auction on June 12 to 
Attorney OF. Hosford. representing the bondholders’ protective commi 
for, it is said, $250,000.—V. 82, p- 1155. 4 _ 

Central Illinois Public Service Co.—Purchase.— 


‘This company on July 2 hased the plant and holdings of the People’ 
Gas Co. of Pana, Ill., for $65,600.—V. 104, p. 2235. " 





other interest, but before charging bond interest, Terminals rent, or pro- | 


| Denver Extension (Collateral Trust) 
| debtedness on said bonds, which : 








Chicago Burlington & Quincy RR.—Tenders.— 

The New England Trust Co., Boston, as trustee, having on hand $168,- 

250 96, will until July 16 receive tenders for the sale of this company’s 

4% bonds. The outstanding in- 

ce a PY Ges bee” ‘*-ecounts was 
$953,160.—V. 103, p. 1702. 


Chicago Great Western RR.—New Director.— 
E. N. Hurley succeeds John R. Morron as director.—V. 104, p. 2224. 


Chicago Milwaukee) & St. Paul Ry.— New Officers.— 

Reports state that C. A. Goodnow, Asst. to Pres., has been elected a 
Vice-Pres. Guy J. Bunting, Gen. Auditor, has been elected Comptroller. 
—V. 104, p. 2640, 25525 


Chicago Rock Island & Pacific Ry.—Notice of Con- 
summation of Plan of Reorganization.—Announcement by the 
Joint Reorganization Committee, of which Seward Prosser is 
Chairman, is made, by adv. on another page, to the holders 
of certificates of deposit for stock or for debentures of the 
company under the plan of reorganization (V. 103, p. 1887, 
1980, 2155; V. 104, p. 451), giving notice that new stocks are 
deliverable at the Bankers Trust Co., N. Y., on and after 
July 2 in exchange for and upon surrender of certificates of 
deposit, and upon complying with all conditions of the plan. 


Receipt of New aSecurities Contingent upon Compliance with 
Below Named Conditions. 

Debentures.—Each $1,000 of certificates of deposit for debentures will 
receive: (a) $1,000, par value in new 6% pref. stock, and (b) $97 92 cash, 
(except that only $72 92 will be paid to certificates of deposit stamped as 
having received an advance of the Jan. 15 1916 coupon). 

Holders of certificates of deposit must furnish income tax ownershi 
certificates; the dates of payment to be inserted are Jan. 15 1916 an 
July 15 1916; certificates of deposit which received an advance of the 
Jan. 15 1916 coupon will require only one certificate at $25 for interest due 
July 15 1916; all others, two certificates each for $25 and respectively for 
interest due Jan. 15 1916 and July 15 1916; the name of the security should 
be stated as ““‘The Chicago Rock Island & Pacific Railway Company 
Twenty-Year Five Per Cent Debentures.”’ 

Stock.—Each $1,000 par value of old stock represented by certificates 
of deposit will receive: (a) $400 par value of new 7% pref. stock; (b) $1,000 
par value of new common stock, and (c) $4 cash, namely, cash at the rate 
of $1 per share of new i £2 pref. stock, being the amount that would other- 
wise have accumulated by way of dividend from May 1 1917 to June 30 
1917 at 6% (May 1 being the date fixed by the committee as the average 
date of payment of installments). 

Scrip of Bankers Trust Co., Sopouteary . will be issued for fractions of 
shares of 7% pref. stock, and noc will be paid unless and until exchanged 
for stock certificates in aggregate amounts of $100 or Ps 

General.—Certificates of deposit will also be received by First Trust & 
Savings Bank, Chicago, depositary, for transmission to New York. The 
initial issue of all new shares will be made at New York. Certificates of 
deposit will be received by Bankers Trust Co., only up to noon of each 
business day. Stock certificates will be issued in temporary form, ex- 
changeable for definitive engraved certificates, as soon as the latter shall 
have been prepared. Application will be made to list these temporary cer- 
tificates on the New York Stock Exchange. 

Notice to Holders of Undeposited Debentures under the Plan. "3m 

Holders of debentures not deposited under the plan of reorganization 
are notified by the Bankers Trust Co., trustee, that on and after July 2 1917 
the Bankers Trust Co., upon surrender to it of any debentures not deposi- 
ted, accompanied by coupons matured Jan. 15 1916, and subsequently, will 
deliver and pay in respect of each $1,000 debenture and coupons the follow- 
ing: (a) $1,000 par value of the new 6% pref. stock entitled to cumulative 
dividends at the rate of.5% per annum from and after July 1 1917; and (b) 
$97 92 in cash, being equivalent to interest which would have accrued from 
July 15 1915 to and including June 30 1917. 

Debentures must, if registered, be accompanied by proper instruments of 
transfer in blank. No income tax ownership certificates will be sequired. 
Certificates of stock will, until further notice, be in temporary form, ex- 
changeable for definitive engraved certificates when prepared. Compare 
V. 104, p. 2641, 2451. § age tes) ot 


Cincinnati Dayton & Toledo Traction Co.— Sold.—®i 
This company’s property was purchased at receiver's sale on June 30 by 
the bondholders’ protective committee for $400,000. Bondholders represent- 
ing about $250,000 of undeposited bonds will receive about $148 for each 
$1,000 bond in settlement, as the costs of the sale have to come out of the 
sale price. The stock is in effect wiped out by the sale.—V. 104, p. 2342. __ 


Cincinnati Hamilton & Dayton Ry.—Litigation Settled. 

See Cincinnati Indianapolis & Western Ry. below.—V. 104, p. 2641, 2552. 

Cincinnati Indianapolis & Western Ry.— Settlement _of 
Litigation.—The Reorganization Committee, Frederick H. 
Ecker, Chairman, has notified the holders of certificates of 
interest issued by the Equitable Trust Co. of N. Y. in respect 
of First & Ref. Mtge. 4% 50-year Gold Bonds of C. I. & W. 
Ry. and First Mtge. 5% Gold Bonds of the Indiana Decatur 
& Western Ry., that it, the committee, has effected a settle- 
ment of the litigation against the Cin. Ham. & Dayton Ry. 
and its stockholders upon the bonds above specified. The 
committee announces: 

The liability of the said stockholders was dependent upon a Ohio statute 
which was repealed in Nov. 1903. As a consequence, such bonds of both 
issues as were ene guaranteed by the C. H. & D. and issued before 
such repeal, will receive on the settlement a larger amount than bonds not 
specifically guaranteed or bonds guaranteed but issues after the repeal. 

hese latter bonds, however, are included in the settlement because of 
certain agreements made before the repeal of the statute, in which the 
committee found some basis for the contention that these bonds carried a 

Ider’s liability. 
otaaue ‘of Certificates of Interest representing First & Ref. Mtge. 4% 
50-year bonds of C. 1. & W. Sy., bearing the following serial numbers, to 
wit: 1 to 1175, incl., 1476 to 2200 incl., and 2651 to 3560 incl., will receive 
for each bond represented, $272 50. 

Holders of certificates of interest representing First Mtge. 5% bonds of 
the I. D. & W. Ry., bearing the serial numbers 1825 to 2757 incl. ,will 
receive for each bond represented $272 50. 

Holders of certificates of interest representing bonds of either issue 
bearing serial numbers other than as above specified, will receive for each 


Dee ee eal be made on and after July 2 1917 at the Equitable Trust 
Co., N ., depositary, upon surrender of certificates, duly endorsed.— 


V. 104, p. 2641, 2552. 


ities Service Co.— New Subsidiary.— 
E Bg mn Gas Fuel Co. under ‘‘Ind.” below.—V. 104; p. 2552; 2451. 


Cleveland Cincinnati Chicago & St. Louis Ry.— Equip- 


ment Trust.— 

ur Railway Equipment Trust of 1917 recently authorized 
b iy A Ber U. Commission is dated June 1 1917; the certificates bear 
BY, interest, and one-tenth becomes due June 1 1918, and one-tenth each 
succeeding year to June 1 1927 





The p of the initial $2,370,000 certificates are to pay for not 
exceeding 80% {of the cost of the following equipment “Hees. 
ab ee ae ee, BE Est. poe P Yan a a pa wrt Gost. 

SS. cen $754,720|15 passenger locomotives - --_ i 
pr yt oon oe or pass. service 762,000 | 20 switch locomotives - -- ~~~ 514,000 
250 stock cars...--------- 403 ,902 j 
"The Guaranty Trust Co. of New York is Trustee.—V. 104, p. 2116, 1794. 


' bus Delaware & Marion Ry.—Sale Confirmed.— 
, ome ig Kinkead on June 28 confirmed the sale of this company to 
the Columbus ‘Delaware & Marion Electric Co.—V. 104, p. 2451. 
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East Liverpool Trac. & Light Co.— Merger.— 
See Steubenville & East Liverpool Ry. & Lt. Co. below.—V. 93, p. 163. 


Illinois Central RR.—New Comptroller.— 

W. D. Beymer, formerly Comptroller of the Central of Georgia Ry., 
has been made Comptroller of this road, with office at Chicago. to succeed 
M. P. Blauvelt, who resigned to become Vice-President of the Lehigh Valley 
RR.—V. 104, p. 1899, 1892. 


Indiana Decatur & Western Ry.—Bond Litigation.— 
See Cincinnati Indianapolis & Western Ry. above.—V. 99, p. 1300. 


Kanona & Prattsburgh Ry.—New Co. Incorporated.— 
See Prattsburgh (N. Y.) Ry. Corp. below.—V. 104, p. 764. 


Lehigh & New England RR.—Stock.— 
The New Jersey P. U. Commission has authorized this company to issue 
$1,491,000 additional stock.—V. 104, p. 2005, 1801. 


Mexican Ry. Ltd.—Ezchange of Certificates.— 

The company is ready to receive at the office, Nos. 12, 13, 14 and 15 of 
the deferred interest certificates of the 44% Second Debentures, to be 
exchanged for new certificates under the scheme of arrangement sanctioned 
by the debenture holders on Jan. 11 last. Certificates may be sent to the 
office by post.—V. 104, p. 1489. 


Minn. St. Paul Rochester & Dubuque Elec. Trac. Co. 
Howard 8S. Abbott, master in chancery, on June 28 offered this company’s 
property for sale, but received no bids.—V. 104, p. 2343. 


Missouri Kansas & Texas Ry.—Sub. Co. Receiver.— 
See Wichita Falls & Northwestern Ry. below.—V. 104, p. 2452, 2343. 


New York Central RR.—Reduction in Train Service.— 

This company on July 1 withdrew between 90 and 100 trains from ser- 
vice in New York Stave. The curtailment leaves the service out of New 
York City practically unimpaired, the trains taken off being local trains 
running mostly up-State. This will be done through consolidation of 
trains now running and by through trains making more stops. 

L. F. Vosburgh, General Passenger Agent, explained that the curtail- 
ment would mean a reduction of service by only 5% in train miles, but at the 
same time would result in the release for other service and war duty of more 
than 100 locomotives, a large number of trainmen and the saving of coal. 
—V. 104, p. 2553, 2343. 


New York Railways.— Sub. Co. Routes.— 
See Bleecker St. & Fulton Ferry RR. above.—V. 104, p. 2553, 2452. 


Norfolk & Western Ry.—Boat Lines.— 


The I. 8S. C. Commission on a 3 indefinitely postponed its order com- 
pelling this company to sell its stock interest in the Old Dominion Steamship 
Co. and the Virginia Navigation Co. under the Panama Canal Act. 

In its original order the Commission allowed five of the six railroads own- 
ing the Old Dominion Line between Norfolk and New York, and the Vir- 
ginia Navigation Co., between Norfolk and Richmond, to continue their 
control of the two steamship lines. The Norfolk & Western was the one 
line directed to give up its stock on account of the Pennsylvania Railroad's 
large interest in the Norfolk & Western. : 

Phe Commission some time ago suspended this order on petition of the 
Norfolk & Western that, on account of the war, it is difficult to dispose of 
its stock holdings at an advantage.—V. 104, p. 1592, 1490. 


Ohio River Passenger Ry.—Merger.— 
See Steubenville & East Liverpool Ry. & Light Co.—V. 8&4, p. 1367. 


Pennsylvania RR.—Reduction of Train Service.— _ 

This company as of July 1 effected a curtailment of passenger train ser- 
vice by which 102 trains on ail divisions east of Pittsburgh were eliminated. 
This result is brought about in part by consolidating trains. In addition, 
a number of parlor cars, restaurant cars, sleepers, club and observation 
cars will be discontinued.—V. 104, p. 2642, 2343. 


Pere Marquette Ry.—IJnilial Dividend.—An initial divi- 
dend of $1 66 2-3 per share has been declared on the $11,- 
200,000 prior lien preference stock for the months of April, 
May, June and July, payable Aug. 1 to holders of record 
July 18. (See adv. pages.)—V. 104, p. 2642, 1490. 


Pittsburgh Youngstown & Ashtabula Ry.—Bonds.— 

The Ohio P. U. Commission has authorized the company to issue $568 ,000 
additional 40-year bonds to the Pennsylvania Co. in payment of advances 
for additions, &c., in 1916.—-V. 102, p. 1988. 


Prattsburgh (N. Y.) Ry. Corp.—Successor Co.— 

The Public Service Commission in May last approved the reorganization 
of the Kanona & Prattsburgh a as the Prattsburgh Ry. Corp., which as 
successor company takes over the 11.4 miles of steam railroa pnd oay'D- 
ment operating between the villages of Kanona and Prattsburgh, N. Y. 

The new company was incorporated March 6 1917 in N. Y. State with 
$100,000 authorized common capital stock, par $100, of which $93,000 is 
at present issuable. There is no preter issue. 

here is an authorized issue of $50,000 First Mtge. 4% gold bonds, dated 
May 26 1917, due July 1 1967, but callable at any time in any amount at 
ar. Denom. $100. Interest is payable July 1 at the corporation's office. 
here is no sinking fund provision. No prior liens outstanding. Mort- 
gage tiustees A. W. Wood, W. C. McConnell and Wm. Coffney. The 
mortgage covers the property and appurtenances of the former Kanona & 
Prattsburgh Ry. 

Officers of the new company are: Ira C. Pratt, Pres.; 8. Bert Merritt 

Secy.; L. H. Corwin.— 


Rockingham County Light & Power Co.—Bonds 
Offered.—Merrill, Oldham & Co., Boston, are offering at 
92% and int. to yield about 5.65% a block of this company’s 
mortgage 5% bonds of 1916, due July 1 1936, but callable 
at 105 and interest on any interest date. 


Letter of Pres. D. A. Belden,Portsmouth,N.H.,Mar.10 1917. 
Deja from any was incorporated in 1901, does the entire electric lighting 
and power business in Portsmouth and neighboring towns, but the greater 
art of the business consists in supplying power to street railways (chiefly 
he Mass. Northeastern St. my As and electric lighting companies over its 
own high Speers transmission lines. 
Outstanding— 

COMING) StOGE. - = ona deans hoe cteddeees See mwasccecosaaccae $1,000,000 
NE CUD EO 65 ok sad enodnagnnigamdugade 750,000 
Earnings {35 the Calendar Year 1916. 

Gross earnings------------ 316,142| Annual int. on $750,000 bds $37,500 


Net, after taxes__....--- $103,314| Bal. for deprec’n, divs.,&c $65,814 

The company owns a modern and efficient steam power plant on tide 
water in Portsmouth, of 12,500 h.-p. capacity, and in addition to the dis- 
tributing system has 90 miles of high tension transmission lines, toge ther 
with t orming stations, control apparatus, &.. For full details of 
this company’s operations, contracts, bonds, &c., see V. 103, p. 499. 


St. Louis-San Francisco Ry.— Purchase .— phe . 

This has purchased the Sapulpa e ., a twelve-mile 
road rc mee From Bepew to Shamrock in the Cushing oil field.—V. 104, 
Pp. 2236, 2119. 


San Francisco-Oakland Terminal Rys.—Further Offer. 
—tThe company has issued a statement saying: 


This ny was unable to pay on their due date coupons of the San 
Francisco Oakland and San Jose Consolidated Ry., maturing May 19 1917, 
and will likewise be unable to pay on their due dates the various coupons 
mat during the month of July 1917. ; 

yee by a desire to preserve the status of the company’s securities 
pending the outcome of efforts to about a franchise re-settlement, 
Francisco and Oakland have again offered, as a matter 

cash their coupons at the 


San 
of accommodation to bondholders desiring to 








respective due dates, to purchase thesé coupons at the full face amount 
thereof, less income tax, provided they are accompanied by a bill of sale 
similar to that used last July, such bill of sale being necessary in the opinion 
of the attorneys for the purchasing banks to protect moneys advanced 
by them. The banks joining in this advance consist of the Anglo & London 
Paris Nat. Bank, the German Savings & Loan Society, Mercantile Nat. 
Bank of San Francisco, Savings Union Bank & Trust Co., Central Nat. 
Bank of Oakland, the Oakland Bank of Savings and the First Nat. Bank 
of Oakland and Canadian Bank of Commerce. 

The bondholder desiring to sell his coupons may do so by delivering the 
same on or after the maturity date thereof to the Mercantile Trust Co. of 
San Francisco and executing a bill of sale, together with the proper income 
tax certificate. If accompanied by said bill of sale and tax certificate 
duly executed, coupons may be deposited through the regular banking 
channels which bondholders are accustomed to use. 

The company will pay the various January 1917 coupons as rapidly as 
funds which are being accumulated for that purpose are sufficient to make 
necessary payments.—V. 104, p. 2236, 1389. 


Savannah & Atlanta Ry.—Capital Increase.— 

The Secretary of State of Georgia has granted the petition of this company 
to increase the authorized capital stock from $500,000 to $2,250,000 for 
the consolidation of the Savannah & Nortnwestern with the Savannah & 
Atlanta under the name of the latter road. See offering, V. 104, p. 2642,. 


Schuylkill Railway.—Sirike Ended.— 
The strike on this company’s lines was settled on July 1, the company 
taking back all discharged employees at the old rate, pending a readjust- 


ment in ~~ 1918, when the present agreement with the men expires. 
—V. 98, p. 238. 


Steubenville & East Liverpool Ry. & Lt. Co.— Merger. 
This company, the East Liverpool Traction & Lighting Co. and the 
Ohio River Passenger Ry. Co., have applied to the Ohio P. U. Commission 
for authority to consolidate and operate under the name of the Steubenville 
East Liverpool & Beaver Valley Traction Co.—V. 104, p. 164. ». ama 


Syracuse Northern Electric Ry., Inc.— Securities Ready. 

Holders of certificates of deposit issued by the Central City Trust Co., 
Syracuse, N. Y., are notified that inasmuch as the properties of Syracuse 
& South Bay Elecwic RR. and the Syracuse Watertown & St. Lawrence 
River RR. have been acquired by Syracuse Northern Electric Ry., Inc. (the 
new company organized pursuant to the plan), the securities of tne new 
company have been issued and are now ready for distribution. Holders 
of certificates of deposit may on and after July 16 receive the new securi- 
ties.—V. 104, p. 2012. 


Syracuse & South Bay Electric RR.—Securities Ready. 
See Syracuse Northern Electric Ry., Inc.—V. 104, p. 2012. 


Tennessee Central RR.—Sale Adjourned.— 

The foreclosure saie of the property has been postponed until Sept. 8, 
no bids having been received at the recent offering on June 2.—V. 104, p. 
2642, 1900. 

Tennessee Coal, Iron & RR. Co.—New Vice-President.— 

H.C. Ryding succeeds F. H. Crockard as Vice-Pres.—V. 104, p. 2457. 

Toledo & Cincinnati RR.—Officers—Directors.—This 
company, which has been incorporated with an authorized 
capital stock of $5,000,000 to take over the properties of 
the Cincinnati Hamilton & Dayton Ry. (sold under fore- 
closure June 8, see V. 104, p. 2453, 2642), has elected the 
following officers and directors, viz.: 


Officers: Pres., C. W. Galloway; Vice-Pres’ts, George M. Schriver, 
A. W. Thompson and A. B. Luckey; Sec., F. A. Deverell, and Treas., 
E. M. Devereux. Directors: C. W. Galloway, C. L. Thomas, 8S. T. Mc- 
Laughlin, F. A. Deverell, G. W. Squiggins, all of Cincinnati; Duncan A. 
Holmes and Robert T. Swaine of New York.—V. 104, p. 2642, 2453. 


Toledo Peoria & Western Ry.— Default—Reorganization. 
—The bondholders’ committee, composed of Thomas Denny, 
Adrian Iselin Jr. and Henry K. McHarg, owning or represent- 
ing a large number of the company’s First Mtge. 4% bonds 
($4,895,000 outstanding) ,requests holders of the above-named 
issue to deposit their bonds with the Farmers’ Loan & Trust 
Co. on or before July 181917. See also adv. pages. >q 


The committee believe that if a large majority of the bonds are promptly 
deposited, it may be possible for a plan of reorganization of the property to 
be consummated without foreclosure. If bonds are not deposited and the 
property is sold under foreclosure, such bondholders will receive only theie 
pro rata share of the amount realized. 


Judge V.O. Humphrey in the U.S. Circuit Court at Danville 
Ill., on July 2 appointed Pres. E. N. Armstrong receiver of 
the company on application of the Farmers’ Loan & Trust 
Co., N. Y., trustee. The company has defaulted payment 
of both the principal and interest on its $4,895,000 lst Mtge. 
bonds due July 1 1917.—V. 104, p. 2236, 1046. 


Trenton New Hope & Lambertville St. Ry.—Called.— 
See Bucks County Interurban Ry. above.—V. 79, p. 2207. 


United Smelters, Railway & Copper Co.—Sold.— 

Recent _— dispatches from Denver report that this Company's roper- 
ties, including the Saratoga & Encampment RR. of Southern Wyo g and 
some copper mining property, have been sold at foreclosure by order of the 
Federal District Court. The properties were purchased by the holders of 
the $3,368,500 First Mtge. bonds and John T. Milliken, who plan an exten- 
sion of the property. 


Western Ohio Ry.— Dividend Deferred.—The directors of 
this company have decided to defer the dividend on the first 
preferred stock usually paid in July. 

President F'. D. Carpenter is quoted as saying: 


For 12 mos. ended May 31 1917 the company’s statement shows $74,713 
after charging out operating expenses, taxes and interest. This sum ex- 
ceeds the amount required to pay the full dividend on the first pref. stock. 
However, the company’s power business has been increasing steadily and 
satisfactorily, and to protect this valuable source of revenue and continue 
its development has required a capital outlay to provide which the com- 
pany has relied on current earnings. The fuel situation which became 
acutely oppressive some months ago, could not have been foreseen at the 
time when the program for the development of the power business was 
decided upon. he excessive cost of coal has been especially burdensome to 
utility companies because of the limitations which the Government fixed 
upon the rates for their service. During the seven months ended May 31 
1917 the output of electric energy increased 3,290,000 k. w. hours, or 1834 %, 
and the cost of fuel increased $48,943 59, or 108%.—V. 100, p. 2087. 


Wichita Falls & Northwestern Ry.— Deposits of Bonds 
Time Extended.—The protective committee, Elisha Walker, 
Chairman, representing the First & Ref. 5% gold bonds 
($2,142,000 outstanding) gives notice, by adv. on another 
page, that it has extended until July 21 the time for the de- 
posit of bonds with the U.S. Mtge. & Trust Co., N. Y., as 
depositary. 

The committee says: The receiver of the Missouri Kansas & Texas Ry., 
in which he instituted, has been appointed receiver of the 
Wichita F. & Northwestern Ry. receivership has been created 
without consultation with the holders of the bonds of the above-named issue 
and the undersigned committee deems its continuance prejudicial to their 
interests. Since the appointment of the receiver, default has been made in 
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the payment of the interest which matured July 1 1917, on the above- 


mentioned bonds. In view of the foregoing, and the provisions made for 
said bonds in the plan proposed for the readjustment of the affairs of the 
Missouri Kansas & Texas System being unsatisfactory to the committee, 
prompt and united action on the part of all holders of said bonds is impera- 
tive. Compare V. 104, p. 74, 2344, 2453. 


INDUSTRIAL AND MISCELLANEOUS. 


American Brake Shoe & Foundry Co.—Siatement to 
Shareholders in Connection with June 30 Dividend.—Pres. 
William G. Pearce writes as of June 30: 

In the last annual report (V. 104, p. 255) reference was made to the com- 
pany’s munitions business. The contracts therein referred to have been 
completed. The profit resulting from this business consists of the Erie 
plant (which cost about $2,000,000) and a reasonable amount of cash in 
addition, part of which has been invested in Liberty bonds. The Erie 

lant is now idle, the British having ceased to buy shells in this country. 

he facilities of the plant have been offered to our Government, but 
whether it will avail itself of these facilities is problematical, and if it does, 
the resulting profit will probably not be large. : } 

The directors have felt that in a time of uncertainty like this and in view 
of the increased amount of money required for current uses owing to larger 
inventories and accounts receivable, it was not prudent to draw too heavily 
on the company’s cash resources. They have, therefore, ordered the fol- 
lowing dividends to be paid on the 30th [June] inst. to holders of preferred 
stock, viz.: (a) 5% payable in Liberty bonds; (b) 1% payable in cash, and 
(c) 1% payable in cash but accompanied by a request that the stockholders 
assent to the payment thereof by the company to the Red Cross. 

These dividends are in addition to the regular dividends of 2% on the 
preferred stock and 1%4 % on the common stock, so that the total disburse- 
ment on June 30 will be 9% on the preferred and 1%% on the common 
stock. In addition to these disbursements the directors also decided to 
offer to redeem the outstanding bonds ($469,000) at par and interest. 

The financial condition of the company is strong and the additional earn- 
ings which may be expected from the employment of the remaining profits 
of the completed munitions contracts, together with the regular earnings 
of the company and its subsidiaries, make it probable that a 3% quarterly 
dividend can be paid on the pas gg stock hereafter unless very heavy 
war taxes should be levied.—V. 104, p. 2454, 255. 


American Ice Co.—Purchase or Sale of Scrip.— 

The directors have authorized the purchase or sale of scrip issued in the 
exchange of the old American Ice Securities stock for the stock of the new 
company on the basis of $60 a share for the preferred stock and $10 for the 
common stock.—V. 104, p. 1900, 1705. 

for Stock.— 


American Ice Securities Uo.— Serie 
See American Ice Co. above.—V. 104, p. 1900, 453. 


American International Corporation.—Lisied.—The 
New York Stock Exchange has admitted to list this com- 
pany’s $49,000,000 common stock, 50% paid. See annual 
report published in full, V. 104, p. 1382, 1397, 2344. 


Amer. Pipe & Construction. Co., Phila.—Tenders.— 

The Girard Trust Co., Phila., as trustee, having on hand $154,121 78, 
will, until July 14, receive tenders for the sale of American Pipe & Construc- 
tion Securities Co. 10-year collateral 6% gold bonds due Aug. 1 1922, at 
not exceeding 102% and int.—V. 104, p. 2344. 


American Pneumatic Service Co.—New Directors.— 

The directorate has been increased from 9to10. W.H.Amesand Oliver 
W. Mink have retired and W. F. Merrill, M. L. Emerson and E. H. Mather 
are the new directors.—V. 104, p. 2228, 2120. 


American Rolling Mill Co., Middletown, 0.— New Co.— 

This company was incorporated under the laws of Ohio on June 30 with 

,000 ,000 capital stock to take over the American Rolling Mill Co. of N. J. 
per plan in V. 104, p. 2454, 2345. 


American Smelting & Ref’g Co.—Coal Property Purchase. 
See Gallup American Coal Co. below.—V. 104, p. 2554, 1802. 


Amercan Water-Works & Elec. Co.—Stock Increase.— 

The shareholders will vote July 14 on ratifying the proposed increase in 
authorized capital stock from $25,000,000 to $30,000,000, such increase to 
be first pref. stock. See plan, V. 104, p. 1803, 766. 


American Writing Paper Co.—Tenders.— 

The Old Colony Trust Co., Boston, having on hand $131,763, will until 
July 13 receive tenders for the sale of First Mtge. sinking fund 5% gold 
bonds, due July 11919. At last accounts there was outstanding $12,229,. 
000.—V. 104, p. 561, 556. 


Anaconda Copper Mining Co.—Copper Production (Lbs.). 


Oe RY mee eT 
, * ’ * , , , , , , 38 ’ 
—V. 104, p. 2554, 2345. areca 


Associated Gas & Electric Co., N. Y.—Guaranty.— 


The shareholders on June 25 ratified the proposition to guarantee th 
princ. and int. on $96,000 Cayuga Power Corp. bonds. Vv. 04, Pp. 2454 


Autosales Gum & Chocolate Co.—Time Ertended.— 

The protective committee, Stacey D. Richmond, Chairman, has extended 
the time within which deposits of stock ana bonds with the Guaranty Trust 
Co. may be made under the plan, from July 5, two weeks to July 19. See 
plan, V. 104, p. 2345. 


Bassick Co., Bridgeport, Conn.— Merger.— 
company was incorporated in Conn. on May 24 with $6, e 
capital and — taken over the Burns & Bassick Co., Bridguport. the a —- 
Schenck Co., Meriden, Conn., and the Universal Caster & Foundry Co., 
Newark, N. J., which will be operated as branches. 
The companies acquired make automobile parts of all kinds, grease cups, 


ters, &c. 

The officers of the new company are Edgar W. Bassick, Brid rt, Pres.; 
i 2 Feng ae and w. R. “Bassick, Bridgeport. ice-Pres! 

- F. Burns, Treas.; C. - Knapp, t. Tr . F. C. Bassick, A. 
A. E. Belisle, Assist. Sec.; all of Britnenore, Conn. ee 


Belding-Paul-Corticelli-Silk Co., Ltd.—Accum. Div.— 
A dividend of 344% has been declared on the pref. stock on account of 
sooaea OO. payable Aug. 15 to holders of record Aug. 1 . a 


Breitung ,C0.—-Formation of New Holding Co.— 
n exchange journal says: A new hold compan to be orangi 
be known as the Breitung Co. and will me $15,000,000 Ann age Eh a 
and $3,000,000 preferred. Edward N. Breitung is Pres. of the new com- 
pany, Norman Herriman Vice-Pres. and Willaim A. Hamilton Secy. The 
companies taken over are Mary Charlotte Mining Co., Breitung Mamesine 
M Co., Juliet Iron Co., Lucky Star Mining Co., Washington Iron 
Co., Eee Lyre ee Cp. als of Mich: an; Hopkins Mining 
esota an e ung Iron Co., ichigan corpo; 
the Loon Lake Mining Co., at Wilde, Ont. asc 


Breitung Hematite Mining Co., Ltd. 
See Breitung Co. above.—V. 103, p. 581. 
Bush Terminal Co.—~Sitock Listed.— 
The New York Stock Excha 
1917, $134,600 common stock be 
ance as a stock dividend, ——— © 
$5,519,100. See annual report, V. 104, p. 1385, 259 


Carbon Steel Co., Pittsburgh.—£zira Dividends.— 


—Merger.— 


nge has authorized that on and after July 16 
added to the list on official notice of issu- 
he total amount authorized to be listed 


The regular annual dividend of 6% was also declared on the second pref. 
stock, payable July 30 to holders of record July 25.—V. 104, p. 2236, 1901. 


Cerro de Pasco Copper Corp.—Copper Production.— 
For June and 6 mos. to June 30 1917— June. 6 Mos. 
Cope proameiion Ge f8.) cc ce 5,032,000 33,236,000 
—V. 104, p. 1901, 1698. 


Certain-teed Products Corp.—Net Profits—Sales.— 

It is announced that during the 12 mos. ended May 31 last, net profits 
were $1,095,945, or nearly 414 times annual dividends on the first pref. 
stock. President Brown is quoted as follows: 

“The consolidated net profits for the five months ended May 31 1917 
were $497 .280. or at a rate considerably in excess of tnat for the 12 months 
period ended May 311917. The sales made during the first aalf of 1917 to 
date are approximately 50% greater than ‘in the corresponding period of 
1916 and bave established a new high record for the season of the year, in 
spite of the fact that shipments have been seriously interfered with by the 
car shortage. 

_ The second half of the year is always the largest, and with present orders 
in hand the outlook for the balance of 1917 is that our sales will be limited 
only by our mill capacity, which will be substantially increased by additions 
to be completed on or about July 1.’’"—V. 104, p. 2454. 1047. 


Chalmers Motor Corp.—New Financing.— 

The shareholders will vote July 11 on a plan by the terms of which it is 
proposea to authorize the issuance of 264,000 shares of capital stock with 
a preference as to principal of $45 per share and as to dividend of $3 50 
per share per anuum, and in the first instance to offer such preference stock 
to the holders of 264,000 shares of common stock share for share upon the 
surrender of a present share and $10 in cash for each preference share.— 
V. 103, p. 1890, 1794. 


Chino Copper Co.—Coal Property Purchase.— 
See Gallup American Coal Co. below.—V. 104, p. 2555,2455. 


Cincinnati Gas & Electric Co.— Additional Bonds.— 
The directors of this company have authorized the issuance of $2,500,000 
additional First & Refunding Mtge. 40-year 5% bonds, of which there are 
at present outstanding $6,436,000. Proceeds of the new issue will apply 
toward the construction of the new electric generating station.—V. 104 
p. 2014, 1901, 1266. 


Colorado Fuel & Iron Co.—IJnitial Common Dividend.— 
An initial dividend of 3% has been declared on the $34,- 
235,500 common stock, rer 34 of 1% on July and Oct. 25 
1917 and Jan. and April 25 1918, respectively, to holders of 
record 15 days preceding.—V. 104, p. 1705, 1594. 


Commonwealth Edison Co., Chicago.— Sub. Co. Bonds. 
See Midland Counties Coal Co. below.—V. 104, p. 858, 167. 


Constantin Refining Co.—Zquipment Trust Notes Sold. 
—Bioren & Co., Phila., have disposed of an issue of $165,000 
6% Equipment Trust Notes issued under the Philadelphia 
plan, dated June 1 1917, the subscription price being 100 
andint. A circular shows: 

Interest is payable Q.-M. Commercial Trust Co., Phila., Trustee 
These Equipments mature quarterly, $13,000 Sept. 1 1917, June 1918 and 
June 1919, and $14,000 for all other dates to and including June 1 1920. 
Security.—These notes are issued by the Commercial Trust Co., Phila., 
Trustee, and are specially secured by 100 new steel underframe tank cars 
costing $330,000, against which these notes are issued in amount of only 
$165,000, showing an equity of 100%. Title to the equipment remains 
in the hands of the trustee until all principal and interest has been paid. 
Guaranty.—These notes are guaranteed principal and interest by the 
Constantin Refining Co., Oklahoma, which is given a rating by Bradstreet’s 
of between $400,000 and $500,000, highest credit. 


Crowell & Thurlow Steamship Co.—Bonds Called.— 

All the outstanding First Mtge. 6% gold bonds, Series ‘‘B,"’ on the S. 8. 
“Lewis K. Thurlow,” and Series ‘“‘D,’” on the 8S. 8S. ‘‘Walter D. Noyes,”’ 
have been called for payment at $1,050 per bond, Series ‘‘B’’ on July,15 and 
Series ‘‘D’’ on Aug. 1, at Exchange Trust Co., Boston.—V. 104, p. 2455 


Crucible Steel Co. of America.— Dividends.—President— 
This company gives notice that all dividends, both regular and deferred, 
paid during 1917, commencing with No. 51, which was paid Jan. 31 1917, 
and the subsequent dividends paid each month thereafter, up to and in- 
cluding No. 57, payable June 30 1917, by resolution of the directors of the 
company, adopted June 18, are declared out of and have been and will be 
charged to surplus, which the oeaeny had earned prior to Mar. 1 1913. 
The dividends, therefore, above referred to, paid during the year 1917 to 
date, are not returnable by the recipient for Federal income tax. 

O. H. Wharton succeeded Herbert Dupuy as President on July 1.— 
V. 104, p. 2555, 2346. 


Curtiss Aeroplane & Motor Corp.—Notes Offered.— 
William Morris Imbrie & Co. recommend by advertisement 
on another page the purchase of notes of this company’s issue 
of $2,000,000 First & Convertible 6% Serial gold notes, 
dated Jan. 1 1917, maturing $400,000 Jan. 1 of each year 
from 1918 to 1922 incl. Interest J. & J. at Central st 
Co. of New York, trustee. 


The notes are convertible into common stock voting trust certificates 
on the basis of 20 shares of stock for each $1,000 note. Callable at 102 
and interest on 40 days’ notice. Compare previous offering, giving full 
details, in V. 104, p. 260. See also V. 104, p. 2643, 2555. 


Dayton (Tenn.) Coal & Iron Co.— Sold.— 
Harry 8S. Matthews of Rome, Ga., has obtained possession of this com- 


pany’s property for a consideration of $400,000.—V. 104, p. 1390. 
Dayton (O.) Power & Light Co.— Securities.— 
The Ohio P. U. Commission has authorized the company to issue $4,- 
210,000 5% bonds and $425,000 6% pref. stock.—V. 104, p. 2008, 866. 
Detroit Edison Co.—Bond Offering—Earnings.—Harris, 
Forbes & Co., Spencer Trask & Co., Coffin & Burr, Boston 
and New York, and the Detroit Trust Co., are soar 
jointly, at 96 and int., a block of this company’s First 
efunding Mtge. 5% bonds, due July 1 1940, of which issue 
there are now $9,000,000 outstanding. 


Extract from Letter of Pres. Alex. Dow, Detroit, Mich., June 30 1917. 
The company does the entire commercial electric lighting and industrial 
wer business of Detroit and serves Arbor, Ypsilanti and Mount 
lemens and 39 other towns and villages, all in Mich., and having a com- 

bined population estimated to exceed 900,000. The outer territory is 

tributary to Detroit and is all served by one inter-connect system of 








frapemiadon lines. The company also does a large steam-heating business 
n Detroit. 

Capitalization— Authorized. Outstanding. 
First & Ref. M. 5s, due 1940 (incl. present issue)._$75,000,000 $9,000, 
First Mortgese EE Se ae ee Closed 10,000,000 
Eastern Mich. Edison Co. First Mtge. 5s, due 1931 Closed 4,000,000 
Convertible Debenture 6s (four issues) aggregating ---.--- 228,100 
Capital stock (paying 8% dividends) ---...------ 35,000,000 25,552,800 


Record of Gross Bernioce for Past Five Calendar Years. 
1912 1913. 1914 


Year— : 914. 1915. 1916. 
$4,385,615 $5,546,587 $6,495,814 $7,759,932 $10,066,78. 





The have declared from the surplus and net profits of the com- Earnings as Reported for the Years ended May 31. 
pany for the fiscal year Sept. 30 1917, a regular dividend of 134 % 1916. 191 oi 16. 917. 
Soldiers of record Aus. 10, cad Like exccnm ns oe eeote payable Aug: 15. 6 | Gross carne - $3.10 a eer oot Ae et go eae oe Sa otT aed 
° , un’ , ov. .taxes — . , ’ * OO .nace ’ : ’ ’ 
record Nov. 10. - eect ees offering, V. 103, p. 2240 —V. 104, p. 1267, 661. 
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Dominion Steel Corp., Ltd.—Report.— Status.—President 
Workman is quoted as follows, in substance, at the annual 
meeting of shareholders in Montreal held June 13 last: 


We are booked up in steel products to the end of the calendar year, and 
in addition, shell steel output for the first six months of 1918 has been dis- 
posed of. Unfilled orders at the present time are double those of a year ago 
and the business is not subject to cancellation. 

Since last year fixed charges have been reduced by a very satisfactory 
sum, through the calling in for payment of the 6% 5-year notes due Dec. 1 
1918; the financial position, however, warran the retirement of this 
issue in Dec. 1916, which leaves no outstanding obligations of this nature. 

It has also been possible to eliminate from the balance sheet the item of 
discounts and premiums on securities, which on Mrach 31 1917 stood at 
about $2,900,000. Although carried on the assets side, this item involved 
an annually recurring liability which, along with bond interest, was a first 
charge upon earnings. Wiping out this obligation still further reduces 
yearly fixed charges by about $225,000. For the current fiscal year the 
annual interest charges, it is estimated, would be about $500,000 less than 
two years ago—this in addition to interest on bank loans which have been 
eliminated.—V. 104, p. 2340, 2237. 


East Bay Water Co., Oakland, Cal.—Bonds.— 

This company has applied to the Cal. RR. Commission for authority to 
issue $487 ,007 544 % 30-year Ist Mtge. bonds to reimburse the treasury for 
expenditures from income from Dec. last to July 1.—V. 104, p. 866, 667. 


Empire Gas Fuel Co.—New Company.— 

This company, a new subsidiary of Cities Service Co., has been incor- 
porated under the laws of Colorado with $500,000 capital stock to develop 
oil leases in Wyoming, Utah, Idaho, Arkansas, Washington, &c. A large 
acreage of leases has n acquired in the various Wyoming oil districts. 


Empire Refining Co., N. Y.—Tenders.— 

The Guaranty Trust Co., N. Y., as trustee, will until July 26 receive 
tenders for the sale of this company’s First Mtge. & Collateral Trust 10-year 
sinking fund 6% gold bonds. due Feb. 1 1927, to the amount of $350,000, 
at not exceeding 104 flat. The original issue of these bonds ($7,000,000) 
was made in Jan. last by acs nay a oomph Clothier & Tyler, Kissel, Kinnicutt 
& Co., and Henry L. Doherty & Co. See V. 104, p. 365.—V. 104, p. 2455. 


Erie County Electric Co.—Sub. Co. Bonds Called.— 

Five ($5,000) First Mtge. 6% gold bonds of the Edison Elec. Light & 
Power Co. of Erie, Pa. (Nos. 16, 38, 45, 51 and 112), due Jan. 1 1943, were 
called for payment July 1 at 103 and int. at N. Y. Trust Co. At last ac- 
counts $22,000 was outstanding.—V. 101, p. 848. 


Gallup American Coal Co.—New Project.—The follow- 


ing published statement stands approved: 

The extensive coal fields of the Victor American Fuel Co. in the Gallup 
districts of New Mexico have been sold to Hayden, Stone & Co. for about 
$3,000,000 fer the account of the Ray Consolidated Copper Co., the Chino 
oo Co. and the American Smelting & Refining Co. A new company 
has n formed to operate these properties under the above name and it 
will be owned by the above-mentioned corporations. It is the announced 
intention of the new management to make an extensive increase in produc- 
tion, as the two copper companies and the ae division of the 
smelting company obtain all their coal supplied from these properties. 


General Petroleum Corp., San Francsco.—New Secured 
Gold Notes Offered.—Blyth, Witter & Co., San Francisco and 
Los Angeles, are offering, by adv. on another page, an issue 
of $1,650,000 6% secured gold notes (new closed mortgage 
issue), dated June 1 1917, maturing serially $330,000 June 1 
1918-22, inclusive. A full description of these notes ap- 
peared in our issue of last week, also full data relative to the 
company’s property, capitalization, &e. Compare V. 104, 
p. 2556, 2455. 


Grandin Lumber Co.—Foreclosure Sale.— 

Commissioners W. B. Councill and R. W. Winston will on July 23 sell at 
public auction and in one parcel that part of this company’s property de- 
scribed and conveyed in the deeds of trust to the Central Trust Co. of Ill., 
dated Dec. 1 1911 and Aug. 9 1913, respectively.—V. 99, p. 1531. 


Grasselli Chemical Co.— New Pref. Stock.— 

Common shareholders of record June 30 have the right to subscribe at 
par until July 20 to the balance ($1,774,000) of the preferred stock in the 
treasury to the extent of about 13% of common shares held, payment for 
the additional stock to be madein full by July 31. Proceeds of the new issue 
are to be used for ee tpn eta and extensions now under way and con- 
templated. Outstanding amounts will be of 6% cumulative pref. stock 
$5, ,000, of common $13,319,000.—V. 104, p. 2121, 767. 


Greene Consolidated Copper Co.—Sale of Property.— 

The shareholders have ratified the sale of the company’s pioperty, &c., 
to the Greene-Cananea Copper Co. for $21,000,000, subject, however, vo 
a public sale of the property and assets to be held at Charleston, W. Va., 
on July 11. 04, p. 
2455, 2121. 


WHopkins & Allen Arms Co.—Operations.— 
This corporation, which was placed in the hands of receivers on June 27 
(V. 104, p. 2644), has been filling an order from the Belgian Government 
for 140,000 rifles at $27 each and 10,000 rifles at $28. About 11,000 rifles 
have been delivered. Slow delivery of rifles is said to have placed the 
company in difficulties. 
Pres. John A. McGregor’s statement showing the company’s operations 
from time of organization to Oct. 1 1916, is as follows: 
Received (Total Each Side, $3,632,825). 

From sale of stock less organization expenses______._.._----- $1,037 ,393 

From manufacture of sporting goods less preferred dividend__.. 271,874 

Advances from Belgian Government on acct. of rifles___------ 2,323,558 

Expenditures. 

Original plant, $597,029; additions to plant and equipment, 
$535,756; machinery purchased, $443,596; tools, jigs and fix- _ 
tures purchased, $533,510; material and supplies, $839,253-_-$2,949,144 

Wages and expenses, $554,913: insurance and bond premiums, 
$43,854; stock in Norwich Housing Co. and tenement prop- 
erty, $45,500; machine gun, $31,914: cash and loans, $7,500-- 


—V. 104, p. 2644. 

Indiana Power & Water Co.—Bonds Offered.—The 
Union Trust Co. and Taylor, Ewart & Co. and King, Hoag- 
land & Co., Chicago, are offering, at 100 and int., this com- 
pany’s First Mtge. 6% Sinking Fund bonds of 1916, due 
Sept. 1 1936, a full description of which security appears in 
our issue of Nov. 25 1916 (V. 103, p. 1985). 


Extracts of Letter from President H. L. 
@ The Company .—An Indi 





See merger proposal and offer to minority stock.—-V. 1 


$683,681 


Clark. 
ndiana corporation, owns and operates electric light 
and power properties in Knox, Davies, Greene and Sullivan counties, Ind. 
These counties are agricultural and are the centre of the Indiana coal fields. 


Outstanding Capitalization. 


Caiies aie a eee de het Rh cane swneneowne $290 ,000 
Three-year 6% gold debentures... ... cen conn cece eon ne 150,000 
First Mortgage 6% bonds (this issue).................-------- 778,500 


 Operations.—The company owns and operates plants at Vincennes, 
Bi ell, Worthington, Bloomfield, Elnora, Odon, Dugger, Petersburg 
and several other small communities. It also owns and operates the water- 
works supplying Worthington and Bloomfield, and is connecting these 
plants by a high-tension transmission line and will enero electricity at 
their central power station at Edwardsport on the White River. Popula- 
tiongnow served, over 75 . The transmission line, when completed, 
will enable the company to serve Knox, Greene, Sullivan and Davies coun- 
ties with a population of 175,000. Company also owns its own coal mine. 

Earnings for the year ending March 31 1917 were: Gross earnings, 
on bonds out, $46,710. 


$281,955; net, after taxes, $98,773; annual interest 


——— 


_ King, Hoagland & Co., Chicago, are offering, at 9814 and 
int., a block of the above company’s 6% 3-year debentures, 
guaranteed prin. & int. by the Utilities Development Corp., 
dated June 1 1917, due June 1 1920. Int.J.& D. Denom. 
$100, $500 and $1,000. Trustee, Continental & Commercial 
Trust & Savings Bank, Chicago. Compare V. 103, p. 1985. 


Indian Refining Co., Inc.— Accumulated Dividends.— 
A dividend of 544 % has been declared on the stock for the three quarters 


ended Sept. 15 1915, payable July 23 to holders of r d July 7.—V. dl 
p. 2644, 2233. r ecord July 7 104 


Inspiration Consol. Copper Co.—Production (in Lbs.). 


11-156.000" 16 Bos pon Tho ano 6 te Mos.—1916. Increase. 
‘ ‘ .500, 50, 37,400,000 53,848,925 13,551.07 
—V: 104, p. 2556, 1897. a ¥ Me ay) wl: 


Jewel Tea Co., Inc.—Sales, June and 24 Wks. to June 30. 


1917—June—1916. Increase.| 1917—-24 Weeks—1916. Increase. 
$1,158,444 $909 ,048 $249,396 |$7,113,869 $5,163,848 $1,950,021 
V. 104, p. 2347, 1804. 


Kansas Natural Gas Co.—Receiver Discharged.— 

Judge J. W. Holdren of the Montgomery County District Court at In- 
dependence, Kan., on Juiy 2 gave John Landon his final discharge as re- 
ceiver of the company.—V. 104, p. 2347, 2015. 


Kelsey Wheel Co., Inc.—Stock Listed.— 

The New York Stock Exchange has authorized the listing of this com- 
pany’s $2,010,100 7% cum. pref. stock and_ $8,385,300 common stock be 
admitted to the list with authority to add $989,900 pref. and $1,614,700 
common stock on official notice of issuance of permanent engraved certifi- 
cates in exchange for present outstanding temporary certificates, making 
the total amounts authorized to be listed, of pref. stock $3,000,000, of 
common stock, $10,000,000. See annual report in V. 104, p. 1261, 2556. 


Consolidated Earnings.—For 3 months ending Mar. 31 ’17: 


Sales, less returns, &c_-___$2,761,110| Gross income 
Trading profit 347 ,352 | Depreciation 
Other income 26,457 | Interest balance 
Gross income 373 ,809| Balance, surplus__________ s 
The above earnings are estimated and are subject to correction at end of 
year.—V. 104, p. 2556, 1261. 


Lake Superior Corp.—Bond Guaranty.— 


See Algoma Central & Hudson Bay Ry. under Railroads above.— 
V. 104, p. 1384. 


Lindsay Light Co.—Ezira Dividend.—Annual Report.— 
An extra dividend of 17% has been declared on the common scock, in 
addition to the regular quarterly 3% on the common stock and 134% on 
the preferred stock, all payable Aug. 31 to holders of record Aug. 1. 














May 31 Years— 1916-17. 1915-16. 1914-15. 1913-14. 
Net profits __.....---- 431,003 $202,120 $42,291 $42,378 
Pref. dividends (7%) --- $28 ,000 $28 ,000 $28,00) $28,000 
Common dividends---(16%)96,000 (644)39,000 (2%)12,000 (2%)12,000 

Balance, surplus----- $307 ,003 $135,120 $2,291 $2,378 

BALANCE SHEET MAY 31. 

Assets— 1917. 1916. Liabilities— 1917. 1916. 
Good-will, trade- Preferred stock... $400,000 $400,000 

marks, &c_.-.-- $600,000 $600,000| Common stock--_- d 600,000 
Bldgs. & real est__ 143,966 143,966 | Accts. & bills pay_ 4,176 70,896 
Accts. receivable. 319,239 134,895 | Reserved for Fed- 

Inventory (cost) _- 162 ,382 179,925 eral tax (est.)__ SReO. -' Gedoow 
Mach’y, fixt., &c- 36,270 39,856| Prof. & loss, surp. 366,415 b59,412 
a itis had dccrcee 158,734 31,665 

_ | eR $1,420,591 $1,130,308; Total -......-- $1,420,591 $1,130,308 

—V. 104, p. 1903. 


Mark Manufacturing Co., Chicago.—New Plant.— 

This company, according to press dispatches from Chicago, will erect a 
steel plant at East Chicago, Ill., at a total cost of $14,500,000. The plans 
provide for the construction of a 600-ton blast furnace complete with docks, 
ore and coke-handling machinery; also an open hearth steel department 
with a capacity of 250,000 gross tons of ingots a yeas, a universal plate mill 
“with a capacity of 180,000 gross tons of universal and sheared plates, and a 
number of other features. The mill and equipment will be electrically 
driven. The plant will have an annual capacity of 500,000 tons of finished 
Bessemer and open-hearth steel. 

This company recently increased its authorized capital stock from 
$10,000,000 to $25,000,000. See offering of bonds in V. 102, p. 2171.— 
V. 104, p. 2557, 2238. 


Mason Tire & Rubber Co.—Dividends.— 

The company, as of June 26, reports as follows: on June 25 the directors 
declared a dividend, payable on June 26, on all cumulative preferred stock 
issued and outstanding from July 1 1916, to Jan. 1 1917. bout a month 
ago the company paid the cumulative preferred stock dividend dating from 
the organization of the company in the fall of 1915 up to July 1 1916 so that 
during the past month dividends covering the first sixteen months of the 
company’s operations have been paid up. Itisanticipated that thedividend 
covering the first half of 1917 will be paid within the next sixty days, after 
oar ae the preferred stock will be put upon a regular quarterly divi- 

end basis. 

The production is close to 500 tires per day at the present time, which 
represents the full capacity of the plant. Contracts have been let, and are 
being let at the present time, covering the trebling of the plant during the 
next few months, and construction work is now under way on a large scale. 
It is expected that production will exceed 1,200 tires per day by the Ist of 
January. Sales are now at the rate of $2,000,000 per year, and net is run- 
ning close to $1,000 per day.—V. 104, p. 1391. 

Miami Copper Co.—Copper Prod. (in Lbs.)—Exztra Div.— 
1917—June—1916. Increase. | 1917—6 Mos.—1916. Increase. 
5,349,000 4,516,395 832,605|29,911,611 25,452,997 4,458,614 

An extra dividend of $1 per share has been declared on the stock in addi- 
tion to the regular quarterly $1 50, both payable Aug. 15 to holders of 
record Aug.1. A like amount was paidin May last. V.104, p. 2557, 2238. 


Midland Counties Coal Co., Chicago.—Bond Offering.— 
Peabody, Houghteling & Co., Chicago, are offering at par 
and interest (except for the first four maturities for which 
the terms will be: 1918 on a 5% basis; 1919, 544%; 1920, 
514%, and 1921 on a 5% % basis), $2,500,000 First Mtge. 
6% serial gold bonds dated May 15 1917. Total auth., 

,000,000. Payable in series as below. A circular shows: 


The bonds are redeemable in the reverse of their numerical order on any 
int. date at 102 and int. Denom. $500 and $1,000 c*. Interest at the First 
National Bank of Chicago and the First National Bank of N. Y. Trustee 
First Trust & Savings Bank, Chicago. Maturities $100,000 June 1 1918 
to 1923; $125,000 1924 to 1931, and $150,000 1932 to 1937. r 

Security.—A first mortgage on all the property now owned and hereafte_ 
acquired, including 310,000,000 tons of coal owned in fee simple and occu 
pying an area o0f44,635.15 acres, mostly in Ill., together with four operating 
mines and one to be immediately constructed, all the mines having an 
aggregate capacity of 16,500 tons per day. Valuation of security is shown, 
— 310,000,000 tons of coal at 1% cts. per ton, $4,650,000; mines and 
improvements, $2,200,000; a total valuation of $6,850,000. 

eserved bouds cau ed only for additions and improvements to 
60% of cash cost, subject to the approval of Peabody, Houghteling & Co., 
and if issued wi!l mature in equal annual installments beginning in one year 
and ending 20 years from the date of their issuance. A sinking fund o 
5 cts. a ton on all coal removed will be paid monthly. 

Organization.—Organized in Ill. in 1913 to acquire the properties of the 
Illinois Midland Coal Co., which had been in successful operation for sev- 





~ 


Management .—In the hands of the Utilities Development Corp., Chicago. 


eral years. The company has a capital stock of $3,000,000, all of which is 
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owned by the Commonwealth Edison Co. of Chicago. The company’s 
main coal area in Sangamon nad Christian counties, Ill., is underlaid by a 
vein of No. 5 coal averaging fully 7 ft. in thickness of a very clean character. 
The coal is of excellent quality, particularly for steam purposes. ‘The four 
mines in actual operation are in first-class condition and are maintained in 
the highest state of efficiency. Aggregate capacity is in excess of 3 ,000 ,000 
tons a year. Railroad facilities are most satisfactory. B.: 
sé—Contracts.—The property has been leased until Dec. 15 1938 
to the Peabody Coal Co. of [ll., under an operating agreement which assures 
the prompt payment of principal and interest of these bonds. The Com- 
monwealth Edison Co. of Chicago contracted with the Peabody Coal Co. 
until Dec. 15 1938 for a minimum of 1,500,000 tons per annum from these 
mines, with a provision for increasing this amount. The Chicago Rock 
Island & Pacific Ry. Co. has contracted with the Peabody company until 
March 31 1927 for about 500,000 tons per annum. 
Directors.—Samuel Insull, W. A. Fox, J. F. Gilchrist, E. J. Doyle and 
J. H. Gulick.—V. 104, p. 2238. 


Midwes. Refining Co.—Stock Increase—Status.— 

The directors of this company have authorized an increase in its capital 
stock from $20,000,000 to $50,000,000. The stockholders will vote Aug. 14 
to ratify this action, following which it is expected that announcement will 

made regarding the disposition of the new stock. As a result of the 
company’s remarkable business in the last two or three years, it has accumu- 
lated a large surplus and it is probable the new stock will be issued, in part, 
against that surplus. 

The company's expansion is due entirely to the development of the 
Wyoming oil fields, where it is the leading interest in the refining and 

roducing fields. In its three years of business the company has developed 
nto the fourth largest manufacturer of gasoline in the country and it has 
been aided in reaching that size by reason of the high quality of Wyoming 
oil. The refining capacity of the company at present is in excess of 30,000 
bbls. a day and it is being increased to 50,000 bbis., which extension pro- 
am will be completed by the end of this year. Its producing interests lie 
all the prominent fields in Wyoming and centre particularly in the Merritt 
Oil Corp. and in the Elk Basin Petroleum Co. Expansion of Midwest 
capital to $50,000,000 probably presages developments of unusual import- 
ance in connection with the oil industry in the mid-west States. Inclusion 
of the various Midwest Refining interests in Wyoming in one organization 
has been talked of in certain quarters, those developments including the 
robable direct absorption of Merritt Oil and Elk Basin, although it is not 
lieved that negotiations along this line have developed far. 

The directors have declared the regular quarterly dividend of 2%, pay- 

able Aug. 1 to holders of record July 14.—V. 104, p. 1149, 1043. 


Monongalia Coal Lands Co.— Sale.— 

The shareholders of this company (organized per plan of Western Mary- 
land Ry., V. 103, p. 1700) will vote July 16 on selling the company’s assets 
to the Divis Coal & Coke Co., and such offer being accepted and the sale 
consummated, of surrendering the company’s charter and corporate fran- 
chises, the winding up of its affairs, and the division of its assets among 
the stockholders pro rata with their several holdings of stock.—V.104,p.1707 


National Casket Co., Pittsburgh.— Stock Dividend.— 

A stock dividend of 10% has been declared on the stock, payable July 16. 
to holders of record July 7. Certificates and cash at par for fractional shares 
will be mailed at an early date.—V. 100, p. 137. 


New York Shipbuilding Corp.—Definilive Stock.— 

The Farmers’ Loan & Trust Co. announces that permanent engraved 
stock certificates are now ready to be exchanged for the temporary certifi- 
cates.—V. 103, p. 2242. 


Northern Idaho & Montana Power Co.— Foreclosure. 

The Continental & Commercial National Bank of Chicago has brought 
suit in Federal District Court at Portland, Ore., on behalf ofthe bondholders 
for the foreclosure and sale of this company’s property and that of the Ore- 
gon Power Co.—V. 104, p. 1596, 1494. 


Northern States Power Co. (Minn.).— Additional Bonds 
Offered.—Harris, Forbes & Co., Guaranty Trust Co., Wm. 
P. Bonbright & Co., Inc., and H. M. Byllesby & Co., Inc., 
are offering at 9314 and int., yielding about 514%, an addi- 
tional block of $3,500,000 First & Refunding Mtge. 5% gold 
bonds of 1916, due April 1 1941, but redeemable on any in- 
terest date prior to and including April 1 1936 at 105 and int. 
and thereafter at 102% and int. Interest A. & O. in New 
York or Chicago. 
Data from Letter of Pres. H. M. Byllesby, Minneapolis, June 21 1917. 

Company.—Incorp. in Minnesota and owns or controls and operates 
electric light and power, gas, steam heat or other utility properties serving 
178 communities, including Minneapolis, St. Paul, Stillwater, Faribault 
and Mankato in Minn.; Minot, Grand Forks and Fargo, N. D.; Sioux Falls, 
8. D., and the zinc mining district in and around Galena, Ill., and Platte- 
ville, Wis. These communities have a total population at present over 
900,000 and are located in a prosperous and rapidly developing territory. 

Stock— Outstanding.| Bonded Debt— Outstanding. 
0 EE ES OR a ee $6,170,000 | Minn. Gen. El. Ist 5s, '34_$7,556,000 
Pref. 7% cumulative-_-_13,233,300|1st & Ref. 5s due 1941_~_21,500,000 
10-year gold notes______. 7,805,000| Total bonded debt____$29,056,000 

Business and Property.—Chiefly the generation, transmission and distri- 
bution of electric light and power. The system includes hydro-electric 

erating plants having an installed electric generating capacity of over 
8,150 h.p. and steam generating plants of over 80,226 h.p., or a total in- 
stalled a a of over 128,376 h.p. The company purchases a large 
amount of hydro-electric power under a 30-year contract. In addition 
the omy yf controls undeveloped water powers capable of development 
of over 146,000 ap. The principal steam generating plant, known as the 
Riverside station, having an installed papecty of 36.000 h.p., is a modern 
fire-proof structure on the Mississippi River, about three miles from the 
business centre of Minneapolis. 

The system includes a total of 828 circuit miles of high-tension trans- 
mission es, together with a large number of substantially constructed 
sub-stations. The company is operating without competition, except in 
St. Paul, where electricity and steam heat are also furnished by another co. 

Earnings for Year ended May 31 1917. 
Gross earnings._..______ $6 ,508,676|Ann. int. charge on above 
Net earnings, after taxes, $29,056,000 bonds_-____ $1,452,800 

RLS oA stink im m aie «= ain a $3 ,459 ,372 | Balance $2,006 572 

Gress and Net narninge of a, erties sete Comprising This seems Since 1912. 
ear— ‘ : ¥ 1914. 1915. 1916. 
Gross _($)--2,711,071 3,695,986 4,045,642 4,492,747 5,121,827 6,087,153 
Net ($)--.-1,289,295 1,860,969 2,043,036 2,419,491 2,866,634 3.341.657 

For further det of this issue see previous offering in V. 102, p. 1630, 
and application to list, in full in V.104, p. 264.4-V. 104, p. 2450, 2347. 


Nova Scotia Steel & Coal Co., Ltd.— Subscription Rights. 
areholders have until July 30 to subscribe for thei Q 
5,000,000 common stock as per terms ia 7s 104, D 2b57. 1040 —_— 


Old Dominion Steamship Co.—Control.— 
See Norfolk & Western Ry. under ‘“‘RR.s” above.—V. 84, p. 752. 


Ohio Cities Gas Co., Columbus, O.—Official Statement 
as to Pure Oil Co. Purchase and New Stock Issue.—President 
B. G. Dawes, in circular dated June 25, and addressed to the 
common shareholders, says in subst.(compare V.104,p.2645): 

The contract provides that the directors of the P é 
to deliver 85% of the stock of their com pod i ce ee 
and at this writing 92 % of the stock has been deposited with the Columbia 
National Bank of Pittsburgh, Pa., under pledge of sale tous. The capital 
stock is $4,535,245 in shares of $5 each. The preferred stock, $51 F 00, 
will shortly disappear through the operation of a reserve fund roviding 
for its redemption. Neither the Pure Oil Co. or any of its subsidiaries has 

debt or borrowed money, aside some inter-company 


1 part of the property of the Pure (il Co. lies in terri 

adjacent to t occupied by the Ohio Cities Gas Co., and includes a anid 
plete refinery at Marcus Hook on the Delaware River near Philadelphia, 
with pipe lines leading from various Ohio counties through Pine Grove 














and Morgantown to the refinery at Marcus Hook. The properties can be 
a oy with your properties to mutual and liar advantage. 

The authorized common capital stock of The Ohio Cities Gas Co. was 
on June 5th, increased to $100,000,000; the authorized preferred stock 
remaining at $10,000,000. On account of extreme high income taxes 
about to levied, and which may include stock dividends as income, the 
directors have for the time abandoned the Y y of disbursing a large stock 
dividend, and in lieu thereof, and to provide funds to couere the stock of 
the Pure Oil Co., and for general corporate purposes, will accord to com- 
mon stockholders the right to subscribe to new common stock to the extent 
of 200% of their holdings. 

The privilege of subscription will be given common shareholders who are 
registered on the books of the company at the close of business July 9 1917; 
each common shareholder will be entitled to subscribe to the new stock at 
par, that is, $25 per share, to the extent of twice the number of shares of 
common stock registered in his name at the time aforesaid. Subscriptions 
must be made and paid in full to the Guaranty Trust Co., N. Y., or at the 
office of the Ohio Cities Gas Co. in Columbus, Ohio, not later than July 25 
1917 and on the terms and conditions shown in the warrants of subscription. 

The amount of common stock to be issued at this time will be $25,000,000, 
consisting of 1,000,000 shares, making the total outstanding common stock 
$35,000.000. $20,000,000 of this amount, being 800,000 shares, will be 
alioted, as above stated, at par, while $2,500,000 (100,000 shares) has been 
appropriated for the purpose of according to Pure Oil shareholders the 
pe epee A of re-investing a Rorvion of their funds in the common stock 
of this eo pf at the price of $60 pershare. The privilege of subscription 
to the stockholders of the Pure Oil Co. will expire on July 9 next. 

The remaining $2,500,000, consisting of 100,000 shares, has been sold 
to a syndicate; this syndicate guaranteeing to take and punctually pay for 
any part of the stock, and at the same price, which may not be subscribed 
for and purchased by the stockholders of the Pure Company. 


Net Earnings of Ohio Cities Gas Co. and — 
le 





Two Months to May 31— 1916. 
Ohio Cities Gas Co., Columbus Gas & Fuel Co., 

Federal Gas & Fuel Co., Dayton Gas Co., Spring- 

field Gas Co., Mountain State Gas Co. and Colum- 

ee Ee OC enn dwiibnwwdinne scan $1,696,869 $412,869 
Deduct—General expenses and taxes—The Ohio 

eo ee wee 109,105 22,259 
Net earnings from operation_-_-.--.-..-.-.-.------ $1,587,763 $390,610 


Summary of The Ohio Cities Gas Co., including Pure Oil Co. 
There are 105,464 gas consumers supplied through 1,120 miles of mains. 
Leaseholds of 424,531 acres oil and gas territory are well located in and 

about the important fields in Pennsylvania, Ohio, West Virginia, Kentucky, 
Illinois, Kansas, Oklahoma, Texas and Louisiana. Of this 59,700 acres 
are now operated for oil, and over 15,000 acres are proven oil territory, but 
undrilled. In addition, there are 70 gas wells and 16,000 acres proven gas 
territory. 

Daily average production of 2,630 oil wells is 12,900 barrels, viz., 2,500 
bbls., Cabin Creek grade; 1,500 barrels Penn. grade; 3,500 bbls. Cushing 
grade; 600 bbls. Corning grade; 525 barrels Illinois grade; 1,500 barrels 
Kansas-Oklahoma grade; 175 barrels Caddo grade; and 2,600 barrels Heald- 
ton grade. Including main transportation and field gathering lines, there 
are 2,296 miles of pipe lines; 60 pumping stations are in use in this system. 

Over 17,000 barrels of crude are handled daily by 4 refineries, the capacity 
of which could readily be, increased to 23,000 barrels daily. The casing- 
head gasoline plants, 6 number, have a daily output of 24,000 gallons 
of commercial gasoline. There is storage capacity in excess of 3,000,000 
barrels, and 1,800,000 barrels of refined and crude oil are now in stocks. 
There are 28 main distributing stations in N. Y., N. J., Penn. and Dela. 
Three barges and 1,011 tank cars are engaged in the service of the refineries. 

Pure Oil Co. and Its Subsidiaries. 

Pure Oil Producing Co. has leaseholds aggregating 31,383 acres oil terri- 
tory in Ohio, Pennsylvania and West Virginia, of which 22,372 acres are 
operated. From 1,092 wells the daily oil pocmnemon is 520 barrels, Penn- 
sylvania grade. Three casing-head gas plants produce daily in excess of 
700 gallons high gravity gasoline. Complete equipment, including storage, 
pipe lines, drilling outfits, vacuum stations and pump stations. 

Delmar Oil Co. (31% of capital stock owned by the Pure Oil Co.) has 
leaseholds consisting of 2,782 acres of oil and gas territory, and oil rights 
in 3,097 acreas of oil territory, allin West Virginia. Daily production, 275 
barrels, Penn. grade, secured from 49 wells. 

Pure Oil Operating Co. holds 30,672 acres oil territory in Illinois, Louisiana, 
Texas and ississppi, of which 4,694 acres are operated. In Illinois a 
daily production of 525 barrels, Illinois grade, is furnished by 410 wells; in 
Louisiana 15 wells produce daily 175 barrels, Caddo grade. Owns pipe 
lines, storage, drilling outfits, &c., &c. 7 

Quaker Oil & Gas Co. and Northwestern Oil & Gas Co., recently merged, 
have leaseholds of 86,527 acres in Oklahoma and Kansas, of which 2,527 
acres are operated. From 220 wells there is a daily production of 2,2 
barrels; 1,500 barrels Cushing grade, and 700 barrels Kansas-Oklahoma 
grade. Casing-head gas is marketed under attractive contracts. Very 
complete equipment, including large stocks of materials. 

Pure Oil Pipe Line Co. Morgantown, W. Va., is connected to the Marcus 
Hook Refinery, in Pennsylvania, by 265 miles of 6-inch line, owned and 
operated by this company. Telegraph and telephone lines, five main 
pumping stations and storage of 100,000 barrels make up the operating 
equipment of this company. 

Producers & Refiners Oil Co. (86% of capital stock owned by Pure Oil Co.) 
purchases and sells crude oil in West Virginia, Ohio and Pennsylvania. 
Owns entire capital stock of Producers & Refiners Pipe Line Co. 

Producers & Refiners Pipe Line Co. owns and operates 90 miles of 4-inch 
and 6-inch line in Pennsylvania, extending from Coraopolis to Oil City and 
Titusville, and operates, under lease, the pipe lines of the Pure Oil Co. in 
Ohio, Penn., and West Virginia. Owns complete operating equipment and 
storage facilities. : 

United States Pipe Line Co. (51% of capital stock owned by Pure Oil Co.) 
is engaged in the transportation of oil, owning and operating 745 miles of 
4-inch and 5-inch line in Pennsylvania, extending from Oil City and Titus- 
ville to the Marcus Hook Refinery. There are also large storage facilities 
and complete pumping equipment. 

Pure Oil Co.—Operating Division.—Owns and operates the Marcus Hook 
Refinery, with a daily hegre 4 of 4,000 barrels, located at Marcus Hook, 
Penn. Storage in excess of 880,000 barrels and 53 tank cars form a portion 
of the refinery equipment. Owns and operates 28 distributing stations for 
its refined products, located in New York, New Jersey, Dela., and Pénn. 
Also owns 1,195 miles of gathering and main lines in Ohio, West Virginia and 
Pennsylvania, equipped with 33 pumping stations, extending from Corao- 
polis, Penn., a Pine Grove, West Virginia, to Morgantown, W. Va., 
and Roseville, O. These lines are leased to Producers & Ref. Pipe Line Co. 

Pure Oil Steamship Co. In connection with the Pure Oil Co., owns and 
operates barges plying bet. Marcus Hook Refinery and distributing points. 

Summary of Pure Oil Co. and its Subsidiaries. 

(a) Leaseholds of 154,461 acres of oil and gas territory are located in 
Pennsylvania, Ohio, West Virginia, Illinois, Kansas, Oklahoma, Texas and 
Louisiana. Of this, 30,731 acres are operated for oil. (b) The average 
daily production of 1,786 oil wells is 3,695 barrels, dividend as follows: 
Pennsylvania de, 795 barrels; Cushing grade, 1 ,500 barrels; [llinois grade, 
525 barrels; Kansas-Oklahoma grade, 700 barrels; and Caddo grade, 175 
barrels. (c) Main transportation and gathering lines, 2,296 miles of pi 
lines and 60 pumping stations. (d) Refining division handling éoty 4, 
barrels of crude. (e) Casing-head gasoline plants, 3 in number, daily out- 

ut of 700 gallons. Y Storage in excess of 1,500,000 barrels, and 550,000 
Pasvele of refined and crude oil are now in stock. (g) Three barges, 53 
tank cars and 28 main distributing stations are engaged in the service of the 
refinery. 

Status of Company in Consequence of Financing.—Claude 
Ashbrook & Co., Cincinnati, by adv. on another page, set 
forth the company’s meri ts, recommending that stock- 
holders do not dispose of their holdings. Interesting data 
regarding dividend policy, recent financing, earning capac- 
ity, &c., are given.—V. 104, p. 2645, 2348, 2227. 

Oklahoma Producing and Refining Co.—New Stock.— 
Acquisition of French Co.—Shareholders of record at the close 
of business July 9 1917 may subscribe on or before July 30 to 
500,000 shares, par $5, of new stock at $8 per share to the 
extent of one-half the amount}of stock held. The entire 


issue has been underwritten by a syndicate at $8iper share. 
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Statement by Pres. Jno. M. Crawford in Letter dated June 30. 

In respect to fractional amounts there shall be no right to subscribe except 
upon delivery of sufficient additional fractional warrants on or before J uly 30 
to aggregate afull share. On July 14 subscription warrants in respect of such 
rights will be mailed. Payments must be made to the Bankers Trust Co., 
N. Y., in New York funds, not later than July 30 1917. 

The proceeds realized by the sale of the stock will be used for the pur- 
chase of the control of the Union des Petroles d’'Oklahoma, a corporation 
organized under the laws of France. This corporation controls through 
entire stock ownership the operating and producing companies known as 
the Homer M. Preston properties. The companies are the owners of 10,500 
acres of developed apes and 27 ,000 acres of undeveloped acreage. The 
also own 1,247 wells and settled net production of more than 4,000 barrels 
daily from the old established pools in the Mid-Continent fields. The 

urchase of the stock as above planned will in the judgment of your directors 
py ees a = your company and will be of much benefit to it. 
—vV. DP , 768. 


Pacific Light & Power Corp.— Agreement Approved.— 
See Southern California Edison below.—V. 104, p. 2238, 768. 


Paragon Refining Co.—Dividend Increased.— 
A quarterly dividend of 144% has been declared on the common stock 
(par $25), payable Aug. 1 to holders of record July 20.—V. 104,p. 1391, 77. 


Pennsylvania Engineering Works.—Stock Dividend.— 
This company having recently increased its stock from $600,000 to 
$1,000,000 on July 1 paid a 50% stock dividend.—V. 102, p. 1351. 


. ‘ 

People’s Gas Light & Coke Co.—Rate Adopted.— 

The Chicago City Council on June 25 passed the new gas rate ordinance 
which provides for the following wholesale and retail rates: (a) 40 cents for 
the first 350 cu. ft. or less per month. (6) 70 cents for each 1.000 cu. ft. in 
excess of 350 ft. and not more than 10,000 ft. (c) 65 cents for each 1,000 
cu. ft. in excess of 10,000 and not more than 50,000. (d) 40 cents for each 
1,000 cu. ft. in excess of 50,000. 

Under the terms of the measure the company agrees to build a coke oven 
plant within three years and establish a profit-sharing arrangement with 
the consumers. Compare V. 104, p. 1049, 2348. 


Perlman Rim Corporation.—New President.— 
See United Motors Corporation below.—V. 102, p. 1901. 


(Albert) Pick & Co., Chicago.—June Sales.— 


(Estimated for June 1916.) 1917. 1916. 
Saies for the month of June___._.__.___._.$498,080 $377,252 
—V. 104, p. 868, 768. 

Pittsburgh Rolls Corp.— Bonds Offered.—William Morris 
Imbrie & Co. are offering for sale the $1,000,000 
authorized and outstanding 6% First Mortgage Convertible 
Sinking Fund gold bonds of this company, successor to the 
long-established Seaman-Sleeth Co. of Pittsburgh, Pa. The 
bonds are due July 1 1932. Denom. $1,000 c*. A circular 
shows: ‘ 

Tnterest J. & J. without deduction for any taxes, assessments or Govern- 
mental or other charges, except Federal income taxes in excess of the pres- 
ent normal tax of 2%. The company agrees to pay all taxes assessed on 
these bonds by the State of Penna. rustee, Philadelphia Trust Co. 
Callable all or part on any int. date upon 60 days’ notice at 105 and int. 
Convertible into common stock at par after Jan. 1 1918. 

These Bonds.—A direct first moeeag? on the property, consisting of real 
eutate, paste _and equipment. Fixed annual minimum sinking fund is 
provide of $25,000 in cash plus the interest on bonds acquired for the sink- 
ing fund. After deduction for operating expenses, depreciation and the 
7% pref. dividend, 4 the net earnings are to be applied to the sinking fund, 
except that it need not exceed $150,000 in any year. When $500,000 bonds 
are soguired. there need be no further sinking fund except the $25,000 per 
year plus the interest on bonds already acquired. 

Capitalization— 
7% cumulative preferred stock__._______________ 
Common stock ($1,000,000 reserved for conversion 
kof bonds) a — — 

Extracts from Letter of J. S. Seaman, Chairman o . A 

Company .—The Seaman-Sleeth Co., predecessor, commenced operations 
about 60 years ago with a general foundry business. For 47 years it has 
specialized in chilled and sand iron rolls and pinions used by steel and iron 
works. Customers include most of the leading steel companies in the U. S., 
Canada, Mexico, Australia and Japan, among whom are: American Steel 
& Wire Co., Bethlehem, Cambria, Carnege. Crucible and Illinois Steel 


Increase. 
32% 


i Authorized. Outstanding. 
‘irst Mortgage gold bonds_________________- $1,000,000 
5 


00,000 


$1,000,000 
500,000 


1,500,000 






companies, &c., &c. 
Earnings as Reported by Federal Accounting Co. for Various Periods. ""*t 


Net Sales. Net Prof. Net Sales. Net Prof. 
Total 1912-1916 $3,442,250 $742,993 | Indicated earns. 


Yearly average. 688,450 148,598] for 1917 on 
Cal. year 1916__ 1,073,740 296,145] pres. capacity 1,240,676 $314,982 
‘Four mos. 1917____ 413,559 _104,994| Bond interest____________ 60,000 





Net earnings for 1917, it is estimated, will be about $400,000. rere. 

Plant.—The replacement cost of the plant, covering 153,000 sq. ft., and 
equipment, with allowance for depreciation, &c., has been estimated by 
engineers at $1,525,930. Real estate—nearly 4 acres—was appraised in 
May at $353,146 50, which is included in the total quoted above. 

Yearly output and monthly average for five fiscal years ended May 31 
1916, and for the ten months of the current fiscal year, are shown, viz.: 

ay 31 year—1911-12. 1912-13. 1913-14. 1914-15. 1915-16. 10 mos. °17. 
Tons per year. 7,612 11,119 8,946 677 12,579 11,016 
Monthly aver. 635 926 745 64 1,048 1,102 
E* A new open hearth furnace is nearing completion which will increase the 
output by about 50%. 

Man ement.—This will remain practically unchanged. Chairman of the 
Board, J. 8S. Seaman; Pres., David L. Eynon. 


Plymouth Cordage Co.—Stock Increase.— 

The shareholders will vote July 10 on increasing the capital stock from 
$4,000,000 to $8,000,000 and that $4,000,000 worth of the surplus assets 
of the company, accumulated prior to March 1 1913 and invested in the 
business of the company, be converted into permanent capital. The new 
stock, it is said, will be issued as a stock dividend.—V. 103, p. 1305. 


Producers’ Transportation Co.—Control.— 
See Union Oil Co. below.—V. 104, p. 2645. 


Ray Consolidated Copper Co.—Coal Property Purchase. 
See Gallup American Coal Co. above.—V. 104, p. 2558, 2456. 


Republic Distilling Co., N. ¥Y.—Tenders for Bonds.— 

This company will receive tenders for the sale of $100,000 (par value) 
of the 7% sinking fund gold bonds, due March 1 1920, on or before Aug. 1 
1917, at its office, 49 Exch. Pl,, atnotexceeding par andint.—V.,99,\p. 473 


(Wm. A.) Rogers, Ltd.—Dividend Deferred.— 

The directors have deferred the July dividend on the ordinary shares 
which have been receiving 6% per annum since 1915. 

A letter to shareholders says: ‘‘During the past two years the amount 
of working capital required in connection with the company’s operations 
has greatly increased, due to the rise in costs and the necessity for carryin 
extra stocks of raw materials as a protection ge uncertain delivery an 
Stequens embargoes. After careful consideration the directors believe that 
while these heavy sequremnense continue, or until conditions become favor- 
able for providing the company with an increased amount of working 
capital, dividend payments on the ry shares should be suspended .’’— 
V. 104, p. 957, 768.4 


Royal Dutch Co.—Final Dividend for Year,&c.— 
The Equitable Trust Co. has been advised by the company that at the 
meeting of the shareholders held June 29 the proposed alteration of the 
company's articles of association were approved. The meeting further 
approved the balance sheet, as submitted, and declared a final dividend 
for the fiscal year of 23%, which will be payable in Holland on July 5. 


for American shares shall have been collected, a date of record will be fixed 
and the Equitable Trust Co. will notify the registered certificate holders 
and in due course remit the dollar equivalent of such dividend to the 
record holders.—V. 104, p. 1050. 


St. Lawrence Power Co., Ltd.—Debentures Called.— 

Twelve First Mtge. 6% debentures, due Feb. 1 1935, have been called 
for payment Aug. 1 at $535 per debenture and interest at Royal Trust Co., 
Montreal.—V. 94, p. 1769. 


Savannah Sugar Refining Co.—0Operations Commznced. 
Operation of this company’s new plant at Port Wentworth, ( gj on the 
Savannah River, was begun July 2. . Annual capacity of plant ‘g approxi- 
mately 150,000 tons. B. A. Oxnard is President. See offering of pref. 
stock by Wm. Morris Imbrie & Co. in V. 102, p. 2260.—V. 104, pi 26°. 


Saxon Motor Car Corp.—Commitiee Formed.—!n order 
to furnish the company with additional working caq {tal the 
below-named advisory committee has been formed: 
Committee.—W. C. Rands, Chairman, Pres. of the Motor Products 
Gore. A.H. Zimmermann, Sec. & Treas. of the Continental Motor Corp.; 
Cc. ’. Dickerson, Treas. of the Timken-Detroit Axle Co.; Ralph Van 
Vechten, Vice-Pres. of the Continental & Commercial National Bank, and 
William J. Gray, Vice-Pres. of the First & Old Detroit National Bank. 
The following is quoted as issued on behalf of the committee: ‘‘A com- 
mittee of banks and larger supply houses, with which the Saxon Motor 
Corporation has been dealing, have undertaken to furnish additional capital 
that the company may require so that its business need not be restricted for 
lack of ample cash resources.’’—V. 104, p. 2558, 2239. 


Scranton (Pa.) Electric Co.—Tenders.— 

The U. S. Mtge. & Trust Co., N. Y., as trustee, will until July 18 re- 
ceive tenders for the sale of this company’s First & Refunding Mtge. 5% 
gold bonds, due July 1 1937, to the amount of $122,240 38, at not exceed- 
ing 110 andint. The outstanding indebtedness on these bonds (as of July 6 
1917) amounted to $5,643,000.—V. 100, p. 2014. 


Seaman-Sleeth Co.—Successor Co. Bonds Offered.— 

See Pittsburgh Rolls Corp. above.—V. 104, p. 2645. 

Sheffield Coal & Iron Co. (N. Y.).—Modification and 
Approval of Plan of Reorganization Dated May 17 1917.— 
The reorganization committee, composed of James Gayley, 
Thomas Murray and Randal Morgan, as of June 23 have 
modified the plan of reorganization as follows: 

Present Bonds and Notes Outstanding (Total, $743,100)— 


First Mtge. 5% gold bonds and notes secured by bonds_----- $697 ,600 
First Mtge. 5% gold bonds deposited under agreement dated 
June 1 1909, to secure payment of deferred coupons- - - - ~~ 45,500 


New Securities and Capitalization— 

First Mtge. 6% 15-year gold sinking fund bonds________-_--- $1,100,000 

First preferred stock 7% non-cumulative__...........----. 675,000 

(Common stock, 20.500 shares, without par value.) 

The plan, dated May 17 1917, made no provision for distributing new 
securities to the holders of certificates of deposit issued by the Bankers 
Trust Co., depositary for coupons detached from first mtge. 20-year 5% 
gold bonds deposited under an agreement dated June 1 1909, between cer- 
tain bondholders of Sheffield Coal & Iron Co. and said company, an 
original of which was lodged with the depositary. The plan is now modified 
so as to permit holders of the certificates of deposit to deposit them and to 
receive the benefits under the plan to the same extent as if they had de- 
posited their pro rata portion of the bonds deposited with the trust compan 
under the agreement, viz., for each $1,000 of bonds deposited for eac 
$1,000 of deferred Coupons, the holder thereof will receive 60% of the 
principal amount of said bonds in new first pref. stock and four shares of 
the new common stock. without par value for each $1,000 of bonds. 

This modification of the plan necessitates only the increase of the pref. 
stock proposed to be issued from $640,000 to $675,000, which will be dis- 
tributed, viz.: (a) to syndicate, $220,000; and (b) to bondholders, note- 
holders and to holders of certificates of deposit under agreement of 1909, 
$445,860; total, $665,860. In all other respects the plan and agreement of 
May 17 1917 is approved and confirmed, and the committee has adopted 
this modified or substicuted plan. In the opinion of the committee, this 
modification is not deemed a substantial change from the spirit of the plan 
of May 17 1917. Compare V. 104, p. 2239. 


Shell Transport & Trading Co., Ltd., London.—Stock. 
The consent of the Treasury having been granted for the issue of 1,000,000 
£1 shares at par, the directors have decided to offer to existing shareholders 
on the date of the closing of the books the right to subscribe for one share in 
respect of each complete four shares held by them, and to utilize the amount 
of the cash dividend to pay for the new shares applied for.—V. 103, p. 2244 


Sinclair Oil & Refining Corp.—New Notes.—This cor- 
poration has sold to a banking syndicate composed of Kissel, 
Kinnicutt & Co., J. & W. Seligman & Co., White, Weld & 
Co., Montgomery, Clothier & Taylor and Spencer Trask & 
Co. an issue of $20,000,000 3-year 7% First Lien gold notes, 
carrying detachable option warrants entitling the holder of 
each $1,000 note to purchase 25 shares of stock at $45 a 
share at any time up to Aug. 1 1918 at $47 50 a share up to 
Aug. 1 1919 and at $50 a share up to Feb. 1 1920. 


All money received in payment of stock sold under the option warrants 
must be applied to tae retirement of the notes. The proceeds of the note 
issue will provide the corporation with ample working capital and sufficient 
funds to complete its enlarged program of expansion. It is understood the 
notes will be offered to shareholders. . 

The corporation has declared the regular quarterly dividend of $1 25 a 
share, payabie Aug. 23 to holders of record July 31.—V. 104, p. 2016, 2007 


Singer Mfg. Co.—Red Cross Dividend.— 
This company on July 3 paid a ‘‘Red Cross”’ dividend of 1% to stock- 
holders of record June 30.—V. 102, p. 1254. 


Smith Motor Truck Corporation.— Sales.— 

This company announces that it has delivered over 17,000 trucks for the 
first half year ending June 29. Reasonable estimates indicate the total 
business for the year will exceed 40,000 trucks. 
103, p. 2160.—V. 104, p. 262. 


(Howard) Smith Paper Co.—Initial Dividend.— 

An initial dividend of 2% has been declared on the common stock, payable 
Aug. 1 to holaers of record July 20. The regular quarterly 134 % was also 
declared on the preferred stock.—V. 104, p. 2644, 77. 


Southern California Edison Co.—New Stock.— 

Shareholders of record June 25 are offered the right to subscribe on or 
before July 25 pro rata for 25,000 shares of common capital stock at the 
rate of $88 per share, plus divs. from May 11917. Subscription warrants 
will issue on or before rf uly 5. The company on June 21 filed an application 
for authority to sell 15,000 shares of common capital stock at a share, 
the proceeds to acquire in whole or part $5, ,000 bonds of the Pacific 
Light & Power Corporation, to discharge obligations of that corporation, 
or to pay for additions and betterments to the Edison Co.'s plant. The 
Commission recently authorized the co. to issue a further 10,000 shares of 
this stock at $88 a share, making $2,500,000 now offered to shareholders. 
This issue, it is understood, will increase the outstanding common stock 

2, . 
sy, issue of $5,000,000 common stock approved by the Com- 
mission last February and then underwritten by a New York syndicate has 


been annulled. 
Re-authorization of Refunding Mortgage.—The shareholders 
will vote July 13 on making a Refundi Mantgnge for $100,- 
ution voted 


000,000, being in effect a readoption of the reso 


See offering of stock, V. 





As soon as the dividend on the Dutch shares represented by the certificates 


upon in April 1916. President John B. Miller*as quoted says: 
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At the meeting held Apri! 9 1916 the stockholders authorized a new 
Refunding trust deed for 3100,000,000. Owing to unexpected changes in 
the,financial situation, due to the war, the authorization thus given was 
not exercised, and the authorized bonded debt is now the same as it then 
was, to wit, $36,000,000. The directors now deem it necessary to carry 
out the action contemplated at the meeting of April 5 1916, and to increase 
the authorized bonded debt to $136,000,000 by the authorization of a new 
refunding trust deed in the amount of $100,000,000. It is advisable that 
this action be taken for all of the reasons set forth in the circular to stock- 
holders, dated Jan. 31 1916 (V. 102, p. 527). In addition thereto, the 
consolidation of this company with Pacific Light & Power Corp. has now 
been completed, and the rinancial requirements of the enlarged corporation 
can only be satisfactorily met in the manner proposed. 

Approval of Temporary Agreement.—A San _ Francisco 
paper on June 22 gave in substance the following re- 
garding the approval by the Commission of the temporary 
operating agreement made April 30 last between the City of 
Los Angeles and the Southern California Edison Co. and 
Pacific Light & Power Corp. for the distribution and sale of 
electric energy over the distributing systems of the City of 
Los Angeles, and of the Edison and Pacific companies. _ 
pa. Lhe temporary agreement says that (a) Los Angeles has arranged to buy 
the electric distributing systems of the two companies within the city and in 
certain sections of unincorporated territory contiguous; (b) that bonds must 
be solid by the city to buy the a arin (c) that the city is operating its 
own hydro-electric plant in San Francisquito Canyon with a capacity of 
37,000 h. p. and proposes to build other plants and possibly to buy a steam- 
electric generating plant of the Los Angeles Gas & Electric Corp. in Los 
Angeles; and (d) that the city wants to sell consumers within the city its 
electric energy and has arranged with the two corporations, pending the 
payment of the purchase price of $8,270,000, to operate their Los Angeles 
distributing systems for the benefit of the city. 

The agreement provides that the company shall retain from the revenue 
collected by them 8% interest annually, payable monthly, on $8,270,000, 
the assumed fair value on Jan. 1 1917 of the distributing systems affected 
by the agreement, on such sum as shall be determined by the Railroad Com- 
mission as the value of the distributing systems of the companies in the 
Westgate Annexation District, and also on the actual cost to the companies 
of extensions and betterments made since the first of the year. 

If the city pays the companies the $8,270,000, it shall be entitled to a 
credit equivalent to one-quarter of the sums payable to the companies for 
interest as provided. 

The agreement has, in brief, the following provisions: 

The companies agree to buy and distribute all the electricity generated 
by the city’s plants and not distributed over the city’s own electric system, 
and to supply the city with such additional power, but not tobeless than a 
og my Oi peak demand of 25,000 h. p. at an annual load factor of 
at leas To « ; 

The companies are to maintain the distributing systems in good operating 
condition and extend and improve them as far as necessary. A depreciation 
allowance at the rate of 3.36% a year is to be retained monthly. 

The eement remains in force until July 1 1919, with the right on the 
part of the city at any time upon three months’ written notice to terminate it. 

The city agrees not to parallel or duplicate the distributing systems of 
the companies during the life of the agreement. 

In the temporary operating agreement the city agrees to buy from the 
companies electricity at from 1.22 cts. a k. w. h. to .05 cts. ak. w. h. 
depending upon the varying annual load factor, these charges being based 
upon the cost of supplying electric energy at the substations of the com- 
panies. The minimum annual payment to be made by the city to the 
companies for electricity is to be $717,530. joe 

The Railroad Commission says it is satisfied, from a careful examination 
of the agreement, looking at it in the large, that it should be approved.— 
V. 104, p. 2239, 1904. 


Southern Counties Gas Co.—Bonds.— 

The Calif. RR. Commission has authorized this company to issue $364,000 
Ist Mtge. 20-year 54%% bonds, the proceeds to be used to pay 80%, of 
proposed expend®ures for year ending Mar. 31.1918.—V. 104,p. 2345, 569. 


South Porto Rico Sugar Co.— Stock Listed—Earnings.— 
Tne N. Y. Stock Exchange has authorized that on and after July 3 last 
the $500,000 common stock be added to the list on official notice of issuance 











and paymenc in full, making the total amount auvhorized vo be listed 
$4,500,000. «_ ns 
Earnings.—¥or 7 months’ periods (Oct. 1 to May 5): 
onths’ Oct. 1°16 to Oct. 1°15 to} Oct. 1°16 to Oct. 1°15to 
Period— May 5 ‘17. May 6 ‘16. May 5'17. May 6’'16. 
Net income__$3,243,991 $3,536,915| Dividends ___ $652,680 §$ 486,133 
Interest ----- i 740 $8,550 | Surplus_----.$2,589,571 $3,042.242 
—V. 104, p. 2457, 2239. we e+ weal lind snk th nash ; 
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Texas Company.— New Subsidiary Co. Incorporated.— _ 
See Texas Pipe Line Co. below.—V. 104, p. 2656, 2558. 


Texas Pipe Line Co.—New Company.— 

This company was incorporated in Austin, Tex., on June 26 with $14,- 
000,000 capital stock to take over and operate the Texas Co. pipe lines in 
Texas and Louisiana. 

The officers are: R. A. John, Pres.; J. L. Dowling, V..Pres.; A. M. 
Donoghue, Sec. & Treas. 2... 


Tide Water Oil Co.—Listing of Capital Stock on the New 
York Stock Exchange.—The New York Stock Exchange last 
week listed this company’s $31,900,000 capital stock. The 
very complete statement made to the Exchange regarding 
this issue, covering much detailed information regarding the 
company’s properties, operations and financial status, show- 
ing also balance sheet and income accounts of the company 
itself and its constituent properties, may be found at length 
on subsequent pages. See also annual report published in 
full in our issue of March 31 last.—V. 104, p. 2656, 2349. 


Toledo Furnace Co.—Stock Increase.— 
This company on June 29 filed a certificate at Columbus, O., increasing 
its authorized capital stock from $2,000,000 to $4,000,000. Extensive im- 
provements are contemplated, but, owing to the labor situation, it is said 
no building will be done this year.—V. 101, p. 51. gy 


Torrington Company.—New Company.— ®@ 

The shareholders voted July 2 to sell the company to the new company 
recently incorporated in Connecticut with $11,000,000 authorized capital 
stock. Compare V. 104, p. 2656, 2349, 2457. 


Trumbull Steel Co., Warren, Ohio.—New Stock.— 

The stockholders will vote on increasing the authorized capital stock 
from $10,000,000 to $12,000,000, said increase to consist of 7% cumulative 
pref. stock having the same conditions, preferences, designations and re- 
strictions as to rate of dividend, time of payment, redemptions, &c., as the 
present preferred stock. 


Data from Letter of Pres. Jonathan Warner, June 23 1917. 
FP It is the intention of the directors to offer for subscription $2,000,000 of 
the pref. stock and to use the proceeds to increase the output of the open- 
hearth and eee ane and other plant additions. art of the funds 
from this stock will be used to purchase a coal property now under option. 
» This pe ged has paid off all its bonds, has no borrowed money and could 
make all of the contemplated improvements and purchases from surplus 
account, were it not necessary to have such a large amount Grvesnen in 
inventories and book accounts. On account of the constantly increasing 
prices of raw materials and products we sell, our inventory and book values 
are many times the amount they were a year ago; at present exceed $5,000,- 
000 in value. There is in treasury a small amount of unissued common 
stock, which will be offered to the common stockholders and will probably 
amount to about 6% of their holdings. This is done now in order that the 


_ 
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minority stock of the Producers’ Transportation Co. 
has heretofore held about 71% of the Producers’ stock. 





Union Oil Co. of Calif.—£rzrira Dividend.—An extra 


dividend of $1 per share has been declared on the $34,904,400 
stock in addition to the regular quarterly $1 50, both payable 
July 20 to holders of record July 10. 
in April last. 


A like amount was paid 


Exchange of Stock Sanctioned.—Acqusition.— 

_ The Cal. RR. Commission has given approval of the exchange of a suf- 
ficient number of this company’s shares of stock on a $ for $ basis for the 
The Union Oil Co. 
tof See V. 104. 2656. 
The Union company, it is reported, has consummated an arrangement 
by which it will acquire the properties of the Pinal Dome Oil Co. It is said 
that the acquisitor company will take up the Pinal company’s $3,600,000 
outstanding stock at $1 per share, payment to be made partly in cash and 
partly in bonds or notes.—V. 104, p. 2656, 2558. 


United Electric Light Co., Springfeld, Mass.— Stock— 
The Mass. Gas & Electric Light Commission has authorized this com- 
poy to issue 4,000 shares of stock at $185 (par $100), the proceeds to be 
applied to the cost of enlarging its generating plant, as has been incurred 
subsequent to Dec. 31 1916, or may be incurred hereafter, and tono other 
purpose. See V. 104, p. 1270. 


United Motors Corporation.—New Management .— 

We have learned officially that President Alfred P. Sloan Jr. has taken 
over the management of the Perlman Rim Corporation, formerly controlled 
by L. H. Perlman, and has appointed Clarence M. Day as President.— 
V. 104, p. 1708, 1392. 


United Shoe Machinery Corp.—Litigation.—Officers .— 

The New Jersey Court of Errors and Appeals at Trenton, N. J., on 

June 29 heard conclusion of ee in the appeal of Charles E. Brugler 

to prevent the merger of we nited Shoe Machinery Co. and the United 
ation. 


Shoe Machinery Co 

Vice-Pres. Edwin P. Brown has been elected President to succeed the late 
Sidney W. Winslow. Harold G. Donham and Sidney W. Winslow Jr. 
have been made additional Vice-Presidents. Mr. Donham, who is also 
Secretary, has been elected a director to fill a vacancy.—V. 104, p. 2457 


United States Steel Corp.—Sub. Co. Plant Sold.— 
See Walworth Mfg. Co. below.—V. 104, p. 2457, 2349. 


Universal Caster & Foundry Co.— Merger.— 
See Bassick Co. above.—V. 104, p. 2562. 


Victor-American Fuel Co. (New Mexico).—Sold.— 
See Gallup American Coal Co. above.—V. 98, p. 303. 


Walworth Mfg. Co., Boston.—Purchase, &c.—The fol- 
lowing is approved: 

This company, established in 1842, manufacturer of cast iron pipe and 
fittings, has completed arrangements verting Hayden, Stone & Co. by 
which it will purchase from the United States Steel Corp. the Kewanee (IIll.) 
plant of its subsidiary, the National Tube Co. The Kewanee plant occu- 
pies 38 acres of land and employs 2,500 men. Annual production over 
27,000 tons of fittings and valves. An offering of the common stock of the 
Walworth company it is said will shortly be made. 


Washburn Wire Co.— Successor Co.—Stock Increase.— 

The shareholders of the Maine company will vote July 10 on selling the 
entire assets, &c., to the new Delaware corporation incorporated in that 
State July 2, with an authorized capitalization of $11,000,000, as increased 
from $3,725,000. The pref. stock ($2,500,000) of the old company, called 
for payment at $130 per share, was paid off June 30. 

he stock of the successor company consists of $3,500,000 7% cumulative 
Pref. stock and $7,500,000 common stock, compared with $2,500,000 7% 
sref. and $1,250,000 common stock of the Mainecompany. The new pref. 
tock will be callable at $115 and divs.and will be entitled to $115 per share 
and accrued dividends in case of liquidation. 

Both preferred and common stockholders are entitled to subscribe to 
the new preferred stock at $100 per share, but conditioned upon procuring 
subscriptions aggregating at least $1,500,000. Subscriptions close Aug. 1. 

The company's plants are at Phillipsdale, R. I., where it manufactures 
high grade steel, steel billets, wire rods, &c. The company was organized 
in 1900 and paid its first dividend of 14% on the common stock in April 
1913. The common stock was placed on an 8% basis on July 1 1915, and 
on Jan. 11914 an extra of 4 of 1% was paid onthecommon. This extra 
necessitated a similar payment on the preferred stock. The compan 
owns the entire $750,000 stock of the American Electrical Works, whic 
manufactures copper wire, cables and galvanized iron wire and strands, and 
has its plants also at Phillipsdale, R. Compare V. 104, p. 2656. 


Weidman Silk Dyeing Co., Paterson, N.J.—Stock Inc.— 
This company, incorporated in N. J. Dec 29 1881, with $200,000 author- 
ized capital stock, which was increased to $500,000 May 31 1891, and to 
$2,000,000 Nov. 12 1909, has again increased the auth amt. to $5,000,000. 





Wells Fargo Express Co.—New Vice-President.— 
C. W. Stockton, General Counsel for several years, has also been elected 
a Vice-President.—V. 104, p. 1270, 78. 


Westinghouse Electric & Mfg. Co.—Vice-President.— 

H. D. Shute, whose election as Vice-President was announced in the 
‘Chronicle’ (V. 104. p. 2562), will have executive charge of the company’s 
commercial organization, both domestic and export, succeeding Vice-Pres. 
L. A. Osborne, whose headquarters have been transferred to New York.— 
V. 104, p. 2656, 2562. 


Wharton Steel Co.,—Frecutive Committee Formed. 

An executive committee of this company has been formed, com 
J. Leonard Replogle, Chairman; John E. Perry, Pres. of company; 
send Burden and L. E. Waring.—V. 104, p. 2562. 


Wilkes-Barre (Pa.) Colliery Co.—Bonds Called.— 

One hundred ($100,000) First Mtge. 6% gold bonds of 1912 have been 
called for poyest at 102 and int. Sept. 1 at the Girard Trust Co., Phila. 
—vV. 104, p. 77 


Willys-Overland Co.—New Vice-President .— 
William H. Birchall succeeds H. L. Shepler as Vice-Pres.—V. 104, p.2562. 


Youngstown (Ohio) Sheet & Tube Co.— Stock—Officers. 

Replying to our inquiry the company informs us as of April 16 1917 
that the auth. com. stock is $20,000,000, of which $18 496,600 is outstand- 
ing while the auth. pref. (a. & a.) stock is $10,000,000, with $9,974,400 
outstanding. The pref. stockis cumulative and subject to redemption at 
105 and divs. on and after 1921 and is not entitled to vote and is not 
entitled to any further dividends, nor to any further participation. The 
par value of each class of stock is $100. 

The company owns the entire capital stock of the Western Conduit Co. 
and the Andrews & Hitchcock Iron Co., and owns 95% of the stock of the 
Continental Supply Co. 

Officers are: es., J. A. Campbell; ist V.-t'., H. G. Dalton; Vice-Presi- 
dents, C. 8. Robinson, W. E. eisaning, L. J. Campbell; V.-Pres. & Treas., 
Richard Garlick; Sec. & Gen. Mgr. of Sales, W. E. Manning; Asst. Sec. & 
Asst. Tr w. PR aie Aud., J. J. Brant (compare V. 101, p. 1637).— 
V. 104, 49, 1919. 
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CURRENT NOTICE. 


—A July circular of semi-annual investments has been prepared for 
distribution by the municipal bond house of C. E. Denison & Co., 4 Post 
Office Square, Boston, and Guardian Building, Cleveland. 


—Glover & MacGregor, investment dealers, 345 Fourth Ave., Pitts- 
burgh, have issued a July circular of municipal, public utility, railroad 





com. and pref. stocks will be issued in equal amounts.—V. 104, p. 2457. 


bonds and notes. Copy will be mailed by the bankers. 
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| Reports and Documents. 


TIDE WATER OIL COMPANY 


(A holding and an operating company organized under the laws of New Jersey.) 








OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ITS CAPITAL STOCK. 





‘ . New York, June 14 1917. 
The Tide Water Oil Company hereby makes application to have placed on the regular list of the New York Stock 


Exchange $31,900,000 (of an authorized issue of $40,000,000) of its capital stock, consisting of 319,000 shares of the par 
value of $100 each, which has been issued and is outstanding in the hands of the public. 


All of said stock is full paid and non-assessable, and no personal liability attaches to stockholders. 


The Company was organized under the laws of New Jersey on November 17 1888. The duration of its charter is until 
November 19 1938. 


The following is a statement as to the capitalization of the Company: 
At organization, November 17 1888 


“ee 


ie cleo he Spr ses sad cs osc creed dp cc as os came aeeDat decd Wi on eS a Es Oy edemes WA aca ee cae $5,000,000 

SI Ee a icine nc on dbo badun kivncawadwctbes REGUS Ciadebubins coda eitiseceneididaenuak 20,000,000 
ws A sins aniline ed a dst n ein oases Ks AEE Ub a aaamkins aimnse ude ote 25,000,000 
~ March 15 1916 to , 


The Company has no funded indebtedness. 
The following is a statement of the purposes of the issue of the stock of the Company: 


To furnish funds with which to buy the properties of the Polar, Ocean and Chester Oil Company, and Lobard Ayers & Company, and real 

estate in Bayonne, N. J., on which the compen» I CEE OE nn emadeanndmelnbaet amb Aina coma haiae $5,000,000 
To exchange for and acquire the stock of The Tide-Water Pipe Company, Limited_..-....._...._-----_------------_---_----------- 15,000,000 
To provide funds with which to extend pipe line from Pennsylvania to Tilinois and to buy oil-producing lands and leases in Illinois------ 5,000, 
To or funds with which to buy oil-producing lands in Oklahoma 


i ssn ange net ua tn Ga ane & ar idk a Wak 6s a an Abeba es wedges to okes ede lai ane seid a eee ae oe ,000,000 
To issued as a stock dividend* in distributing the company’s earned surplus permanently invested in the business and to provide 
additional cash capital to be applied to the general corporate business of the pre ced 


GrON 


:900,000 

DG wore an daca ceynnweee 8,100,000 
————— 10,000,000 

$40,000,000 


*The amount of this stock dividend was $2,900,000, $1,000,000 of which was issued out of items 2 and 3, the whole of which items had not been 
needed for the purposes for which they were created, and the balance of $1,900,000 was issued out of item 5. 


The Company, in accordance with the terms of its certificate of incorporation, is both a holding and an operating com- 
pany. It owns securities of corporations as hereinafter described. Among other powers granted in its said certificate, 
it is authorized to produce, refine, manufacture, compound, deliver to markets, ship, store, buy and sell petroleum and its 
products, and to acquire, manufacture and manage such property, real, personal or mixed, as may be deemed necessary or 


tire to use in such business. It owns and operates an oil refinery situate at Bayonne, New Jersey, and hereinafter 
escribed. 


The Company owns stock in the following companies or corporations: 


SUBSIDIARY COMPANIES OWNED IN WHOLE OR IN PART. 





Owned by 
Where ——Capitalization Tide Water 
Incorporated. Date. Duration. Par. Authorized. Issued. Oil Co. 
1. The Tide Water Pipe Co., Ltd___Pennsylvania (see notea) Nov. 13 1878 Until Dec. 30 1933 $100 $6,250,000 $6,250,000 $6,218,000 99.49 
2. Associated Producers Co--_-_-_-___-_- _Pennsylvania Nov. 5 1884 99 Years 100 900 ,000 800,000 797,500 99.69% 
3. Tidal Oil Co. (formerly Okla Oil\|Indian (now Okla- 

2 a RE i ot AC — Territory Sept. 27 1907 Perpetual 100 =1,000,000 582,000 495,000 85.05 
*4. Platt & Washburn Refining Co__.New Jersey May 11 1885 Until May 15 1934 100 250,000 250,000 250,000 100.00 
*5. Tide Water Oil Co. of Massach’ts_ Massachusetts Jan. 2 1908 Perpetual 100 25,000 25,000 25,000 100.00 
°G. American Off Oo... 2. sc wcnne Rhode Island Feb. 7 1902 P tual 10 100,000 50,000 37,300 74.60 
7. Allegheny Pipe Line Co___________ New York Feb. 28 1903 50 Years 5 9,000 9,000 5,350 59.44 
8. East Jersey RR. & Terminal Co__._.New Jersey Mar. 12 1901 999 Years 100 300 257 ,000 257,000 100.00 
9. Currier Lumber Corp---__----._--- Virginia June 5 1908 Perpetual 


umber Corp 100 225 000 225,000 225.000 _100.00% 
NOTE one ide Water Pipe Company, Limited, is not a corporation, but a Pennsylvania ‘‘partnership association’’ as hereinafter defined. 
NOTE (b)—The companies marked with an * market the output of the Tide Water R ery. 


TIDE WATER OIL COMPANY. 


The Tide Water Oil Company owns in fee 122 acres of land in Bayonne, Hudson County, New Jersey, upon which is 
located the Company’s oil refinery complete with 503 tanks for storage of oil and its refined products, of a total capacity 
of 1,585,000 barrels; 103 stills for the refining of petroleum and the manufacture of gasoline, of a capacity ranging from 180 
to 1,000 barrels, and a total capacity of 61,500 barrels; 29 agitators, with a total capacity of 37,000 barrels; a complete 
factory for the manufacture of oil barrels and wooden and other containers, with a capacity of 4,000 barrels, 40,000 cans 
and 20,000 cases per day; all constituting a complete modern oil and gasoline refinery, with a capacity of 11,000 barrels of 
crude oil per day, employing 2,000 men and with a weekly pay-roll of about $35,000. The Company also owns in fee wharf- 
ing or dock rights upon its said land, facing and touching the Kill von Kull, represented by three riparian rights, being State 
rights Nos. 41, 42 and 43. 

THE TIDE-WATER PIPE COMPANY, LIMITED. 


The Tide-Water Pipe Company, Limited, is a ‘‘partnership association,” organized November 13 1878 under an Act 
of the General Assembly of the Commonwealth of Pennsylvania, entitled “‘An Act authorizing the formation of partnership 
associations, in which the capital subscribed shall alone be responsible for the debts of the association, except under certain 
circumstances,’’ approved June 2 1874, P. L. 271, and its amendments and supplements, with an authorized capital stock 
of $6,250,000, all of which has been issued and is now outstanding. 'The Company was formed by independent oil men and 
was the first crude oil pipe line built from the interior of Pennsylvania across the Allegheny Mountains to seaboard, or ready 
access thereto. This was the original or parent company, and for a time owned and held all of the stock of the Tide Water 
Oil Company; but in 1907 a reorganization took place and the Tide Water Oil Company became the holding company, 
genie oil refinery at Bayonne, New Jersey, as well as substantially all of the stock of The Tide-Water Pipe Company, 

imited. 

The Tide-Water Pipe Company, Limited, owns and operates an interstate crude oil-pipe line system, with a carrying 
capacity of 11,000 barrels per day, running from Stoy, Illinois, to Bayonne, New Jersey, there connecting with and furnish- 
ing the refinery of the Tide Water Oil Company with its daily supply of crude oil. : athe apes 

This pipe line system embraces 833.69 miles of single trunk line and 304 miles of trunk line loops, all six inches in diam- 
eter; 2,000 miles of gathering lines of various sizes, less than six inches; twenty main line pumping stations, with duplicate 
sets of pumping machinery to overcome temporary stops and insure constant movement of the oil in course of transportation; 
ninety-two storage tanks with a total capacity of 2,672,900 barrels; 1,600,000 barrels of crude oil in storage and ownedjby 
the Company absolutely and in its own right and worth, at the present market value, $3,400,000. 


ASSOCIATED PRODUCERS’ COMPANY. 


The Associated Producers’ Company is also an oil-producing company, with an authorized issue of $900,000 of capital 
stock, of which $800,000 has been issued and is now outstanding. The Company operates in Pennsylvania, Ohio, Illinois 
and West Virginia, and most of the oil which it produces finds its way into the pipe line system of The Tide-Water Pipe 
Company, Limited, and thence to the refinery of the Tide Water Oil vanes at Bayonne, New Jersey. 

The Company owns in fee or leases and operates 22,517 acres of oil lands in Pennsylvania, Ohio, Illinois and West 


Virginia, upon whieh 1,909 wells have been drilled and are now being operated, with a daily production net to the Company of 


“Pennsylvania” crude 188.62 barrels at $3 10 per barrel. 
“*Tllinois”’ crude 1,834.35 barrels at 1 92 per barrel. 


The production for the year 1916 was 791,007.55 barrels. 
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The Company’s producing properties and acreage are as follows: 


*100% *66 2-3% *62447, *50% *374% *33 1-3% *25% Total 

Eastern Division: Leases. Acres. Leases. ‘Acres. Leases. Acres. Leases. Acres. Leases. Acres. Leases. "Acres. Leases. Acres. Leases. Acres. 
mG, PO... 2 6,446 1 280 » onss - ---- o pean 185 “ sane 4 6,911 
bauer, FPa....... 4 796 x ite 1 36 - -<-- me cae oe a iabere vi a et 5 832 
St RS 5 228 » onde ob re ~ ---- ~ iced - tinea * seit aga 5 228 
West Virginia_._..17 2,044 ‘5 ecko ‘ ake 6 612 1 15 a Caee 1 10 25 2,681 
28 9,514 1 “980 1 36 6 612 1 15 1 185 1 10 39 10,652 

Illinois Division: *100% *75% *56 4% *50% *25% Total 
acta pageant 13 829. ght ee ao | eee 3 tr 3 241° ee a 19 1,235 
Re citaecs ‘ eee 1 90 - ose= mn ciel "i ahaa = Sanaa 1 90 
Crawford _..--..-- 178 8,569 2 34 " now 7 205 5 172 © mati s ican 192 8,986 
Lawrence. -.------ 16 = 1,287 a eee A sry 1 63 ‘ peeteN 4  eaeis 4 stadlasts 17 1,350 
| Sa 1 160 és pee * aL - manawa ~ ewe =i a * ie aie 1 160 
| ila mI 5 ere 4 WIA Fi hepa 1 50 > EEA ‘ BEY. # aa 1 50 
208 10,845 2 34 1 90 12 8 231 11,865 


483 413 7 eae Pe sciaoitian 

*These percentages indicate the percentage which the company owns in the leases listed in the column below. The leases generally run for five 
years or as long thereafter as oil or gas is found in paying quantities. _ 

This company owns 461 wells located on the leases grouped under Eastern Division, with a daily production of 185 barrels. In the Illinois Division 
the company owns 1,452 wells, having a daily production of 1,850 barrels. The production in both the Eastern and Illinois Fields is settled, many of 
the wells on the Pennsylvania leases having been continuously pumped for over 35 years. ‘The Illinois Fields were developed at a much later date; how- 
ever, the moderate percentage of decline indicates that these wells will be as long-lived as the wells in the Eastern Fields. While it may be said that 
all of the company’s leases in the Eastern and Illinois Fields are fully developed, there are still some locations which it is profitable to drill under present 


market conditions. 


The Tidal Oil Company is also an oil-producing company, with an authorized issue of $1,000,000 of capital stock, 
of which $582,000 has been issued and is now outstanding. The Company operates in Oklahoma and most of its product 
finds its way into the pipe-line system of The Tide-Water Pipe Company, Limited, and thence to the refinery of the Tide 
Water Oil Company at Bayonne, New Jersey. The Company owns in fee or leases and operates, 35,581 acres of oil lands 
in Oklahoma, upon which 1,720 wells have been drilled and are now being operated, with a daily production net to the 


Company of 








*100% *75% *50% *6244% *561%% *40% +Royalty Total 
Leases. Acres. Leases. is. Leases. / Leases. ‘Acres. Leases. Acres. Leases. Acres. Leases. Acres. Leases. Acres. 
Bald Hill-Schulter_.._. 19 1,653 - nee pa Seite - Ps 2 180 ee icine 2 310 23 2,143 
Bird Creek 48 2,550 ‘ cows ~ ae - we = iw ielloe 1 32 2 60 51 2,642 
Cleveland _-_ 5 460 6 ete 1 20 = stn m aie 2 made S peta 6 480 
Muskogee _- 390 ss wom teas a ae - pats 4 155 A sesh a Ss Sania 9 54! 
Se po aaa 2,197 if mare 1 80 ~ own 1 926 = LS a ite 16 3,203 
Cus 1,305 ee awe 2 160 - so miohan i shite taal = ares 2 240 1l 1,705 
Newkir 60 - ae 1 154 ~ indie ~ are a ite - sce 2 314 
nsas Pps 1 120 rs nee - irénenae * aie - mrancnte a woneale 1 120 
Dewey-Bartlesville _._.100 5,884 or “ene a a_i~ ~ ieee 10 406 él aaa 1 70 111 6,360 
Nowata-Chelsea._._-- 25 1,152 de itcccen " ome wi icin 16 423 * saath 2 220 43 1,795 
Be ee ea sik 13 890 we weak 2 80 = ieee a bond > PISA 2 i Pay 15 970 
OS POS ee 12 514 an iakaae - See ase ~ ww hnigs * ae ss eee a esti 12 514 
Glenn POC... .ccwcone 19 1,896 s ere 4 140 1 8 a ie cad . i cae 5 960 29 3,004 
268 19,051 1 120 11 634 1 8 33 =2,090 1 32 14 1,860 329 23,795 


*These percentages indicate the percentage which the Tidal Oil Company owns in the leases listed in the columns below. 
+This column indicates properties where the Tidal Oil Company owns the royalty and not the working interest. 


The Tidal Oil Company owns interests in 23,795 acres of producing leaseholds and fee lands, on which are located 1,764 wells, having a dail 4 ge 9 
tion of approximately 6,800 barrels. _These properties are located in practically all of the oil-producing districts in the Mid Continent Field, y 36% 
of the production coming from the ‘‘Cushing Field.’’ Many of the leases are only jally drilled and the company is actually engaged in drilling oper- 
tions at the present time. It is also the policy of the company to constantly acq and develop new leaseholds in defined oil-producing districts. 

In addition to the producing properties above shown, the company owns undrilled lands in fee amounting to 2,505 acres and leaseholds covering 
8,047 acres, which will be developed from time to time to maintain or increase the company’s production. 


The dividends heretofore paid by the Tide Water Oil Company and each of its constituent, owned or controlled com- 


panies are as follows: 


‘‘Cushing’” crude, 2789.19 barrels at $2 25 per barrel. 
‘‘Oklahoma”’ crude, 4035.20 barrels at $1 75 per barrel. 


The production for the year 1916 was 3,294,605 barrels. 
The Company’s producing properties and acreage controlled under lease or ownership are as follows: 


































TIDAL OIL COMPANY (Formerly Okla Oil Company). 









































TIDE WATER OIL COMPANY. THE TIDE-WATER PIPE COMPANY, LIMITED. 
Year. % Capitalization.;| Year. g Capitalization. | Year. Q, Capitalization. | Year. Y, Capitalization. 
ae 834 $5,000,000| 1907_------- $ */ $5,000,000 | 1883... 20 $625,000 | 1901___-___- 136 $625, 
Binal «> 7 ‘4 (19,967,500 | 1884.._..--- 15 1 OO, ES 100 
Sisk orcs eo a 9 a | ERRRSP RE Fis 9 19,967,500 | 1885____._-- 20 nt : ee 110 ” 
i, Eee 7 ’ Se peewee 8 *{ 19,970,000 | 1886__-___-- 20 ” NE cn wnee 110 “ 
a dns inne 4 7 23,970,000 | 1887.__.--_- 20 e See 105 " 
OT 5 me [23.970,000 TT Sy 30 4 US cs barely 90 o 
| Sie 6 cs J || See 8 */ 23,998,900 | 1889___-_-_- 40 ‘te | SiS 90 * 
iets pial = coe 5 “2 {23,999,100 | 1890______-_- 50 mi: | eae 60 ps 
) |, ET 7 * SES Feo 8 MESe tener Rees 50 a | RE 60 6s 
i eee 4 8 24,000,000 | 1892______-_- 50 me [TT nen 80 ne 
1899 OE as bs ot we ote 8 24,000,000 | 1893_-__---- 50 e Sr ahaha ten e 100 4 
1900} -..---- 3 ae (1 Speers ® P . See 30 ” | are 100 - 
1901 eae 8 Co’ eee 40 es | | pee 300 es 
1902 : BR ik Ane ke 8 ss Bes bein ose 55 4 + SERGE gee 35 6,250,000 
Ed oom 17 . 1 | See 10 "(28 O08 08 | PERS 70 - TERE EERE 5 ” 
| | | ae 17% it 29,000,000 | 1898____---- 75 ¥ \ ) Reese 18 3 
| (aS 10% 2 BR Lovtehocnw 2 31,894,400 | 1899_____-_-_- 90 “ OO Saae Gras 20 % 
Se. 6s ene 15% = Es o's eases 140 4 1917,Mar.31 565 es 
*The amounts in brackets indicate that during the year the amount of EAST JERSEY RAILROAD & TERMINAL COMPANY. 
stock was increased and during a part of the year dividends were paid | Year. Q Capitalization. Year. % Capitalization. 
on the larger issue and during the remainder on the smaller amount. See. 6 $82,000/1914______-- 3 5, 
1. BG 6 82,000|1915____---- 3 75,000 
ASSOCIATED PRODUCERS’ COMPANY. i + ECE 3 175,000 |1916___-___-- 3 257 ,000 
ear. % Capitalization. | Year. % Capitalization. PLATT & WASHBURN REFINING COMPANY. 
ce cacis 17 $800,000] 1914... ...-- 16 $1,200,000 | year. %  Capitaization.| Year. 2 pS Nh 
1905... ----- 8 “A 11915.----..- 5 § yo 25 ($48,000 | 1908_______- 30 ,000 
"Sees 25 Zz | eee 15 900,000 | \ 24,000) 1909.___.--_- 120 16,000 
| PRE 3 10 = ecu ea w¢ 45 ey: LS a nico 15 24,000) 1910.....--- 85 16,000 
1909..--.--- 95 916-.------ 20 800,000 | 1899__.-__-- 27.50 24,000|1911_--_--__- 60 16,000 
eee 20 1.30) ,000| Sr 20 16,000} 1912.______- 40 16,000 
1913-------- 10 ia 25 16.000 | 1913-------- 16,000 
TIDAL OIL COMPANY. as": —e - | 16000 
Former! il Com ‘ oS re 30 SRMTRORD, -seccce nw 116,000 
Coenen See ae ene ae 20 16,000 | (250'000 
Year. % Capitalization. | Year. % Capitalization. | 1906_______- 105 8 >. | 7a 50, 
SS 20 $500,000 |1915---.---- 20 $558,500 | 1907..... 2. 80 16,000| 
ie? =*-=- 19 558.500|1916 65 {372.000 | No dividends were declared during the years 1914 to 1916; inclusive, all 
epee 10 “ a a phases (582000 | additional capital and earnings having been expended for additional equip- 
Pee ent . ment and in the expansion of the business. 
TIDE WATER OIL COMPANY OF MASSACHUSETTS. ALLEGHENY PIPE LINE COMPANY. 
Year. % Capitalization. | Year. % Capitalization. | Year. % Capitalization. | Year. % Capitalization. 
SE 16 $25,000| 1913. _-.---- 16 $25,000 | 1907-------- 125 $9,000 |1912.______- 35 $9,000 
Di nnasen 10 * De aS 10 ef isk ece ne 102 9,000}1913__._.-_-- 55 9,000 
I oo cae 20 = le ee 10 - Be cries etal 90 9,000 /}1914_______- 55 9,000 
ARES 10 is | SRE ERT aE 10 gi IGG nadsoe 50 9,000/1915._...--- 35 9,000 
1912.....--- 10 5 is | CL See 55 9,000/1916____---- 45 9,000 
TIDE WATER OIL COMPANY—EARNINGS FOR PRECEDING FIVE YEARS. f 
vidends from 
Gross Cost and Depre- Net Subsidiary Total 
Year. Earnings. win “e ciation. Earnings. Companies. Income. 
BEER coensecvensveresens $11,000,481 44 $8,516,395 60 $579,000 00 $1,905,085 84 $621,700 00 $2,526,785 84 
DP tndkdtnswosatnneeres 12,042,435 10,558,240 ‘8 500, 00 ,194 62 1,542,411 78 2, ,606 40 
SE a ib icin eo hiben oe OS se 10,875,485 97 10,146,394 156,599 35 572,491 82 430,650 00 1,003,141 82 
BEE ewtocsacccoeereence 9,865, 8,413,799 55 460,415 76 991,584 66 1,412,740 00 2,404,324 66 
4916 Seance orden hess ese 1346, 14,303,506 31 530,445 86 2,512,848 63 2,976,496 00 5,489,344 63 
Depreciation for the year 1912 represents the reduction in book value of subsi companies’ Capital Stock owned. 
Depreciation for the 1913 was an arbitrary amount deducted by resolution of the Board of D for depreciation of plant and equipment. 


ear 
In succeeding years the opr eciat was an arbitrary percentage fixed each year by the Board of Directors, based on the value of plant and equip- 
ment, being 3%, 7% 





/ and 744%, respectively, 
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TIDE WATER OIL COMPANY—INCOME ACCOUNT FOR YEAR 
ENDED DECEMBER 31 1916. 


—_ earnings: 
ST eee Bled as, 5s cndhaiin de Askdhdlnis Deke 1 9,3 
Miscellaneous income_________.________- =r" ‘$37 7 age 33 





$17,346,800 80 
Costs and expenses (including depreciation): r 


saeee MRD Bilt eihinne xt dit imo meacibe ce aee $13,807,587 18 
RETR eta Ticks ies 495,919 13 
SPUN oie oc Ling nel well bied 530,445 86 





14,833,952 17 


$2,512,848 63 
2,976,496 00 


$5,489,344 63 
3,130,000 00 


$2, 359,344 63 63 





BALANCE SHEET AS OF DECEMBER 31 1916. 
ASSETS. 
$8,265,856 94 
987,536 68 
_—_———$7, 278,320 26 
Stocks of subsidiary companies as hereinbe- 
fore stated, and selling agencies in various 
States 20,360, 0206 oe 69 
219° 180 $3 
Total fixed assets and investments__._.___._._.___..$27,894,475 78 
Current assets: 
$1,720,415 45 
ee he oh eee Spee Fe 12,943 26 


Cash 

943 
pO aes ere ~ 1,842,334 03 
Products finished and in process 2,996,340 54 


Fixed assets and investments: 
Property and equipment-.--_-- 
reserve for depreciation- 





Stocks of other companies 
Other investments 








Crude oil stocks at cost....___________---- 390,178 98 
Supplies and materials at cost__...___--__ 1,041,697 34 
Cn nT ee Sw dorile 8,003 ,9 
Due from subsidiary companies____-._....-------------- 6.027 837 22 
TRE igs pam i cab yigtie apa Bale iN Fe Sandal 118,541 76 


UNE WR sed as Sci aia ile dhaksi bse ut wae bee 


$42,044,464 36 


LIABILITIES. 


Capital Stock ($30,000,000 00 authorized) 
Current liabilities: 
Dividend declared December 1916, paid on 


I EE li a ee ce RL a a aie $870,000 00 
ee ee. cc eae 405,555 04 
SE NS ek ce Pee Le Ge 


115,469 43 


Total current liabilities 
Reserve for fire losses 


ESR tidt cen ndecudedetawkoeee saan 240, 


8 ; 
"Eience January 11916 $1 PEL $1 26 
Received from net earnings____.._.___.-_- 2,359,344 63 
Revaluation of properties 7 308 750 00 


Surplus December 31 1916 11,413,439 89 


$42,044,464 36 


THE TIDE-WATER PIPE COMPANY, LIMITED—EARNINGS FOR 
PRECEDING FIVE YEARS. 


Gross Cost and Depre- Net 
Year. Earnings. Expenses. ciation. Earnings. 
1912___________$2,910,964 25 $778,301 33 $639,113 88 $1,493, oe 04 
ES a has S cts chee 2 606.164 62 2 37 300,000 00 1,540.55 52 25 
| EERE 5 1,088,972 78 609; 284 93 353,997 44 125,690 41 
ie cheteevin. se 4. 2,417,058 61 592,421 84 411,135 11 1,413,501 66 
| Aiea 2,960,760 89 888,820 97 423 ‘668 47 1,648,271 45 


An arbitrary percentage of five (5%) per cent of the book value of the 
vy rants BF aqpepting real estate and right of way, is each year written off 
reciation 


THE TIDE-WATER PIPE COMPANY, LIMITED—INCOME AC- 
COUNT FOR YEAR ENDED DECEMBER 31 1916. 


Gross earnings: 





ed Se mid $1,891,206 62 
ha eS eR GI ES SEF aE 50,866 43 
Non-ops mating ce ae Oh eae aie aicaeieaia eure oak oe 28,534 88 
NS TEE EM EET ERS 90,152 96 

—_——— $2,960,760 89 

Expenses: 

EEF TOPE FE LE EN Es $516,574 39 
ESE er ae et pats 329,757 80 
a FR Pl Te aE SE ILE Se 8 LS 180,388 57 
8 ba aah le mais 157,752 60 
IS or a el at 2,569 92 
ne ne he aad bon 79,630 86 
ORR RTE OT EN a aan aT BPR SOPs 8,157 38 
SEND EL EE ID OST REE. 37,657 92 

1,312 489 44 44 

OSS SE EO LE LEILA NA LP EE DBD DLS: $1 648,271 45 45 


Dividends paid 1,250,000 00 


$398 ,271 45 


To surplus account 








THE TIDE-WATER PIPE COMPANY, LIMITED—BALANCE 
SHEET AS OF DECEMBER 31 1916. 


ASSETS. 
Fixed assets: 
a 
Gathering lines 


a. a! a wwir we oxdiminn! | ei denennbaneaes 8/795 94 
EE ROT. Ble. cecum dawdenibeae 24,739 12 
Bradford Office ‘building cnn & acapella ,000 
EEE EE AER. ITE 21,667 23 
EE EER LEIS GO 102,527 41 
NS a ee ,30 





‘sell a $9,994,567 15 
Less reserve for depreciation..-....----.- 3,018,997 59 


Se 260s... cedadedh nae esheand beaks cence 


$6,975,569 56 
Current assets: 
Cash 





PE ot te OS, LIABILITIES. 
SEE RRA RtKUesa nice hwewawdlen ade winbdewk unid 
Ourrent liabilities: a 
NI, NEI i Cie ds 2s ce ences ngs wets enteric $634,824 42 
SG, TER NACE ha wv crrndcicen waubu 33,638 19 
‘OGM COTTOne MENON i os oe ee 
Loans from Tide Water Oil Company_______.-........... $98 '000 60 
Resseves AI BROT ss c ctronia con alencan ssttctscbccacSsk ids AONE Ba 136,981 28 
urpiu 
| RS RE See ee epee $383,679 22 
ee TN Se ieee d saan 398,271 45 
From adjustment of depreciation__________ 1,544,512 79 
Gurpias ‘December 31 1916..406 6. ee ca 2,326,463 46 


$10,356,907 35 





ASSOCIATED PRODUCERS CoO) EARNINGS FOR PRE- 
CEDING FIVE YEARS. 


Gross Net 
Year Earnings. Expenses. Depreciation. Earnings. 
FEED én cwniin iat Ei $841,272 43 $280,004 59 $205,074 70 $356,193 14 
t+ EE eres 1,704,939 22 549,937 77 413,200 51 741,800 94 
CT ae eee 1,226,737 07 331,91735 655,854 83 38,964 89 
SEO bab eitohen sires 932,671 12 288,94637 117,05273 526,672 02 
RR ok asian eh Ghrticte 1,434,987 06 423,28186  262,92785 748,777 35 


ae. year depreciation is written off on the value . 4 ye properties 
by — the properties at the end of the year. — is 
ase 


on the barrels per day production and a value oo eet for daily 
production. 


ASSOCIATED SRODUOERS COMPANY—INCOME ACOOUNT FOR 
YEAR ENDED DECEMBER 31 1916. 


Gross earnings: 
-- $1,397 ,673 97 
13,552 72 


Seusdlaiiees.2° .lsccceciciee tee 23:760 37 
——————— 1,434,987 06 
Expenses 
Etc eeh ca cknee nos th giwee snake sumone oa. 408 64 
EE EE 8 meeeS CSF 89,891 54 
REE TS I EAS RR RE ORES 262,909 53 
Premium on capital stock bought in______-_ 100,000 00 


686 ,209 71 
$748,777 35 
Seenbuen secet nce sudbes sua dadsabew Laelee 565,000 00 


$183,777 35 


I a Oe eee ee 
Less dividends 


ASSOCIATED PRODUCERS COMPANY—BALANCE SHEET AS 
OF DECEMBER 31 1916. 


ASSETS. 
Fixed assets: 
Property and equipment 


$3,161,801 24 
Current assets: 


a ih ie a it st sin dp inn oo hse abe $25,857 68 
Pe Sein cs icon msc ahddlaal ak ou wed 260 
pO Ee ee eae 30,387 45 
Crude oil at market value____.....--..-.- 59,961 42 
Supplies and materials at cost__._....--_-- 16,828 97 
ER SS epee ro eH, Stone Payee 133,295 75 
REE EAE eee Spe oh te MTA et re ert erg $3 ,295,096 99 
LIABILITIES. 
Capital Stock ($900,000 00 authorized) _.....-.--..--.--- $800,000 00 
Current liabilities 
TOD i atic atlbn Gide tt $25,031 55 
Cf GEA EEE SER ee 24,996 07 
Wats) eumvent Mabilitios 6 i63 iid adetieS dicen dotskuead 50,027 62 
Loans from Tide Water Oil Company__........----.----- 50,000 00 
Surplus: 
Balance—January 1 1916....-..----.---- $774,428 02 
I: I ha aial 183,777 35 
From revaluation of properties_......---- 1,436.864 00 
Sreeien Tressel 82 WIS. ..<+ oe dcocavenranbastini sow 2,395,069 37 
Sa ST Ra OE Be ARE Capel Rp LM EOS) oS as $3,295,096 99 


TIDAL OIL COMPANY (FORMERLY OKLA OI. COMPARE) = 
EARNINGS FOR PRECEDING FIVE YEARS 


Gross Net 
Year Earnings. Expenses. Depreciation. Earnings. 
DOPE ice stk nl a $246,772 O1 $6, Ht 4 77 $189,35067 $50,731 57 
|) OSes 714,473 78 380,968 35 237.140 14 96 1365 29 
DE Dh nae wee ios oe 17 b+ +'f 692 40 er 65 35,018 12 
DEE cin sb ioc we 1,848,878 76 474 39 1 450,148 63 
TTS ae oe *10,512, ‘074 53 1 316 'b05 98 2, 593° et 380 6,701,749 25 





*Includes $5,501,491 49 profit on sale of oil property. 

Each year depreciation is written off on the value of the properties by 
appraising the properties at the end of the eyar. This ao is based 
on the barrels per day production and a value per barrel for daily pro- 
duction. 


ERLY 


o OKLA OIL COMPANY)— 
tAR E 


TIDAL OIL COMPANY 
FC NDED DECEMBER 31 1916. 


INCOME ACCOUNT 
On earnings: 


Ce Se ti cid hdl a Dect a alvh mn doctrine ied $4, eS 001 88 
122.600 74 
SMisciiiancous ¢ 173 87 
Dividends from subsidiaries_.......-.----- 93°20 00 
Profit on sale of propert 5,501,491 49 
Profit on sales and acquisition of invest- 978 bse 6S 
TAOGES, C66. 2c ccc cece weoncakackubaeedo 73,5 é 
————— $10 512,074 53 


E : 

‘ esha Se a er ey ee a $595, O63 oe 

CN cata nee ebbenhanhamnmacmite he 303, 

ae a le a ani Meehan SM 289, 339 96 

meer 2B hb 8 

ee ree —————— 3,810,325 28 

Wet GAFUINGS.. 2 0 oo cee cn cseceesesccsweccesecoenceas $6, 401,788 25 
Dt CINEMNOS,. . ooo wc cnncesstenuapeesnteh jueeodabeuie 374,000 00 

AAAtheGs 66 GUT DINS . 2.2 ce ccansesesnnsstweresessanee= $6,327,749 25 





FORMERLY OKLA OIL COMPANY)— 


= IL COMPANY 
et Be B AS OF DECEMBER 31 1916. 


ALANCE SHEE 


ASSETS. 
Fixed assets and investments: 
Property and equipment--_---.-.--------- $14,320,519 83 
Stocks of subsi er oe oeeeaten: 
Bectange Pipe Line Co. ..-.--. $90,000 
Tidal Gasoline Co_..-.-.------ 92,500 00 
RE EI OOO. ccc cccen scan 13,000 





Sd, a ae on eaneel aes Sania ena Die de $7,254 57 
Prepayments ___._.------ 26,829 19 
Accounts receivable 569,084 35 
i 2 ee. onde cembebheoe eed 2,595,168 35 
Supplies and materials at cost-.-...----.-. 174,958 43 
—————— 3,373,294 89 
pS EEE SI ID Rp eM ae ee ee. LST Nee 8,042 90 
Re $10,356,907 35 





Total fixed assets and investments.........-.-.---- $14,516,019 83 
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eo Total fixed assets and investments (torward) ------- $14,516,019 83 LIABILITIES. 
ee CaS CRE oul Rare Ss $73,936 04 Re kikchnccncabdnccubtineaasecdassssshuaweee $31,900,000 00 
NE Ne eet emdiawee 8,084 00 : 
Accounts receivable..................... 866 619 76 Current Iabilities: 
EG es obama sw eeu 755,328 10 OD 6 8 ii wivabtnkokina wine $1,297,219 30 
Supplies and materials at cost._...__.___- 9,670 12 PE Ph bidin lnc cenedhibapenawne 461,524 31 
i ein 1,713,638 02 ee SE Sk chia dawneocensatndos 1,758,743 61 
; 999 657 3% | Minority interests in subsidiary companies_....---------- 1,910,363 14 
Total assets. -..--.----------------------------- $16,229,65/ 5° | Reserves for fire loeses.........-.-----+--......---.....- 392'010 32 
LIABILITIES. ee ne pamed nes tiemenin 12,849,369 51 
Capital Stock ($1,000,000 00 authorized)_____._...------ $577 500 00 DOR ce ctec ness ss nccccwccccsocosscoessccccscscoess $48,810,486 58 
Current liabilities: 
REE ES hae mee $317,949 41 
Accrued taxes....-..---.--------------- 156,006 83 The Company agrees with the New York Stock Exchange: 
Total current Mabilities........-..---.------------- 473,956 24 Not to dispose of its stock interest in any constituent, 
—— Tide Water Oil Company (since paid) - - - - - - - - - 3,565,000 09 | subsidiary, owned or controlled company, or allow any of 
Balance—January 1 1916__._.----.------ $1,360,150 41 said constituent, subsidiary, owned or controlled companies 
I; Si nnd name a oie 6,327,749 25 


3.025.732 50 


EE ES ol De, 10,713,632 16 
I a he elie 899 569 45 
IRE SY LESS SNe St On ie a ee epee $16,229,657 85 











TIDE WATER OIL COMPANY AND SUBSIDIARIES—CONSOLI- 
DATED INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1916. 


Total volume of business done by the Tide Water Oil Co. 
and its subsidiaries during the year, as represented by 
their combined gross sales and earnings, exclusive of 
inter-company sales and transactions_.__.._........---- $28 ,020,804 67 
Total expenses incident to operations, including repairs, 
maintenance, pensions, royalties, administration, pro- 
visions for Federal and other taxes, insurance and all 
other charges, exclusive of depreciation._...........-.-.- 12,139,413 44 
Net earnings.__...__- Ee a I ANS Ns aS RN EP, $15,881,391 23 
Depreciation charged off 3,886,990 08 


a a Cesar akeleaebeuand $11,994,40 115 











(CONSOLIDATED) BALANCE SHEET AS OF DECEMBER 31 1916 


ASSETS. 
Fixed assets and investments: 

Properties and equipment— 
a $8 676,036 99 
Fipe Te ee ae a 10,107 ,299 73 
Oil-producing properties._.........___ 11,442,051 33 
Railroad and lighterage properties. _____ 392,613 62 


Ee BUOUEFEEE.... cose ccccunucasscose 322,864 85 
———— $30 ,940 866 52 


4,176,005 65 


Total properties and equipment__..............------- $26,764,860 87 
Other investments 261,550 33 


Less reserves for depreciation 








Total fixed assets and investments__._._..........----- $27 ,026,411 20 
Current assets: 

re eo Cpe ee aimimeiaeal $1,968,430 80 

i Ce ance ba nw mnewnc 8,398,159 34 

i  ciniwienes 77,809 30 

Crude oil and products at cost_._.._______ 7,564,328 


Supplies and materials at cost__..._______ 


54 
1,415,533 45 


Total current assets 


19,424,261 43 
Deferred items 


448,320 77 
eke UNA an ln arin te «ah Green tani ae ma einise-e wall $46,898,993 40 


Total assets 


Ia NS ae Lisette eae oe ait s v mia emacs od $29,000,000 00 
Current liabilities: 


Dividend payable January 2 1917 
Current accounts payable 
Tn ul uweencwnmae 


a ial ay aa ie $870,000 00 
ee ok ae ake dilate 1,576,854 14 
350,142 86 


a a ee ee ee 2,796,997 00 
Minority interests in subsidiary companies______________- 1,701,398 15 
Nn wu mamunwebwwosuacwncweecn 376,981 28 
ne ne eo wbeeemames 13 023,616 97 

RRR NUT ar Sp RSS a I OE, Se ROP ay ed a $46,898,993 40 








TIDE WATER OIL COMPANY AND SUBSIDIARIES—CONSOLI- 

DATED INCOME ACCOUNT FOR FOUR MONTHS ENDED 
APRIL 30 1917. 

Total volume of business done by the Tide Water Oil Co. 
and its subsidiaries during the year, as represented by 
their combined gross sales and earnings, exclusive of 
inter-company sales and transactions_________________-_ 

Total expenses incident to operations, including repairs, 
maintenance, peatens. royalties, administration, etc., 
provisions for Federal and other taxes, insurance and all 


$9,004,481 73 


other charges, exclusive of depreciation._______________ 4,779,793 86 
ESSE SEL NS NT ELE ETE ATE $4,224 .687 87 
EE SS Se RRR CRE TDR PRINS ae eae 605,847 34 





$3,618,840 53 





An arbitrary percentage of seven and one-half (74%) per cent on the 


book value of the property, excepting real estate, is each year written 
off to depreciation. 





CONSOLIDATED BALANCE SHEET AS OF APRIL 30 1917. 


ASSETS. 
Fixed assets and investments: . 
Properties and equipment— 
I ee $9,247 ,953 06 
Sa Rena 10,201,718 20 
Oil-producing properties.___...____._____ 11,645,940 64 
Railroad and lighterage properties______ 423,212 25 
anes. Drowersies..................... 323,420 89 
——————— $3 1 ,842 245 
Less reserve for depreciation................__.....____. ~ B13 004 91 
Total properties and equipment_______ 27 K 
Other investments_____ SO ent aeaens ohana 920-150 33 
Total fixed assets and invest $27,: 700 46 
Current ames 8 NN nh ae $27 .290,700 4 
Time deposits and siort-tarm ascusidics”--7°F'448 308 $5 
Eee NOOUNVAINO.. oon nnccaes...... 426,614 89 
Accounts receivable................_____ 2.395.792 06 
SS SR ar cinema 67,040 07 
Crude oils and products at cost___..______ 6,579,742 34 
Supplies and materials at cost____________ 1,530,276 60 
IN OOO ne So ee ones 20,960,106 45 
2 SAS Ree ennai taommetaiete state tual 3 559,679 67 
‘i Total RR EaS Spokes hae skesacus dackbeedsdemeeney $48,810,486 58 








to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the Company 
holding the said companies. 

To publish quarterly statements of earnings and to pub- 
lish semi-annually a consolidated balance ‘sheet. 

To publish at Ml once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year and a balance sheet showing assets and liabilities 
at the end of the year; also annually a consolidated income 
account and consolidated balance sheet of all constituent, 
subsidiary, owned or controlled companies. 

To maintain, in accordance with the rules of the Exchange, 
a transfer office or agency in the Borough of Manhattan, 
City of New York, where all listed securities shall be directl 
transferable and the principal of all listed securities with 
interest or dividends thereon shall be payable; also a regis- 
try office in the Borough of Manhattan, City of New York, 
other than its transfer office or agency in said city, where 
all listed securities shall be registered. 


Not to make any change in listed securities of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the company. 


To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York. 


To notify the Stock Exchange of the issuance of additional 
amounts of listed securities and to make immediate appli- 
cation for the listing thereof. 


To publish promptly to holders of bonds and stocks any 
action in respect to dividends on shares or allotments of 
rights for subscription to securities, notices thereof to be 
sent to the Stock Exchange, and to give to the Stock Ex- 
change at least ten days’ notice in advance of the closi 
of the transfer books or extensions or the taking of a recor 
of holders for any purpose. 


The annual meeting of stockholders is held on the first 
Wednesday in May at Bayonne, N. J. 


The fical year of the company ends with December 31st. 


The offices of the Tide Water Oil Company are located 
as follows: Statutory Office, Bayonne, N. J.; Principal 
Business Office, 11 Broadway, New York City. 

The Directors (elected annually) are: Robert D. Benson, 
William S. Benson, both of Passaic, N. J.; Dickson Q. 
Brown, G. F. Baker Jr., both of New York City; S. H. 
Edwards, Bayonne, N. J.; Charles G. Black, G. A. Keeney, 
both of Elizabeth, N. J. 

The Officers of the Tide Water Oil Company are: Presi- 
dent, Robert D. Benson, Passaic, N. J.; First Vice-Presi- 
dent, William S. Benson, Passaic, N. J.; Second Vice- 
President, Dickson Q. Brown, New York City; Secretary, 
George L. Webb, Hoboken, N. J.; Assistant Secretary, 
Byron D. Benson, Rutherford, N. J.; Treasurer, William 
S. Benson, Passaic, N. J.; Assistant Treasurer, Byron D. 
Benson, Rutherford, N. J.; Assistant Treasurer, Dickson 
Q. Brown, New York City. 

The Tide Water Oil Company acts as its own Transfer 
Agent, but the names of its employees who have charge 
thereof for the Company, and who act severally and not 
jointly, are: Charles W. Burtis, E. A. Shaw, Samuel Sloan, 
all of 11 Broadway, New York City; J. J. McGrath, H. G. 
Fisher, both of Bayonne, N. J. 

The Registrar of the Capital Stock is The First National 
Bank of New York, No. 2 Wall Street, New York City. 


TIDE WATER OIL CO., 
By W.S. BENSON, Vice-President. 


The Committee recommends that the above-described 
$31,900,000 Capital Stock be admitted to the list. 


WM. W. HEATON, Chairman. 


Adopted by the Governing Committee, June 27 1917. 
GEORGE W. ELY, Secretary. 
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FEDERAL SUGAR REFINING COMPANY 








ANNUAL REPORT, 1917 





——————_—— 





To the Stockholders of the Federal Sugar Refining Company: 

PP Since September 15 1913 the conditions of the affairs of 
this Company have not been disclosed either to the public or 
to the stockholders; prior to that date the stock had been 
listed on the New York Stock Exchange, but at that time 
the stockholders by a vote of over 81 per cent, and without 
any dissenting vote, adopted the following resolution: 

“‘Whereas, the detailed reports required of this Company 
by the rules of the New York Stock Exchange would divulge 
tofour competitors more information than is desirable, 

‘Resolved, That the Board of Directors of the New York 
Stock Exchange be and they hereby are requested to with- 
draw the listing of the stocks of this company from such 
Exchange.” 

In order to list the stock the officers of the Company had 
undertaken to supply information, publication of which had 
proved inadvisable and as a result of the failure of the Com- 
pany to perform this obligation the request to withdraw was 
refused and the stock stricken from the list. 

So great was the necessity of privacy that in October 1914 
the following resolution was adopted: 

“Resolved, That to still further protect the interests of the 
stockholders, the President be, and he hereby is instructed 
to inform the Auditors that they are to render only one copy 
of each statement of the Company’s accounts, to be delivered 
to the Secretary of the Company, and to be held on file by 
him for the perusal of any of the Directors.” 

In my opinion the conditions supposed to require the 
action taken no longer exist and I respectfully request that 
a resolution be adopted at this meeting authorizing me as 
President to give a full account of the affairs of the Com- 
pany. 

(Hereupon such resolution was unanimously adopted.) 

Some of you are doubtless familiar with the fact that this 
corporation, or rather its predecessor, the Federal Sugar 
Refining Company (a New Jersey corporation) was r- 
jected & the late Mr. John W. Mackay, the late Mr. 

dward J. Mathews and myself. Before the enterprise was 
fairly launched Mr. Mathews died and Mr. Mackay died 
shortly thereafter. This necessitated starting on a much 
more modest scale than had been originally contemplated, 
and a factory of only 3,000 barrels capacity was erected. 
The present factory now has a capacity of 10,000 barrels 
per day, and most of the surplus earnings have been devoted 
to this development. 

The Company has paid all dividends accruing on its pre- 
ferred stock and in 1912 this corporation commenced to pay 
dividends at the rate of 5% per annum on the common stock 
and continued to do so for two years. In January 1914 we 
concluded that it was inadvisable to continue the payment 
of dividends on the common stock until the Company had 
accumulated a much larger working capital; so we dis- 
continued dividends on the common stock and reverted to 
the policy of investing our profits in the plant, and also 
adding to our working ay 

The condition of the Company is as follows: 


BALANCE SHEET MAY 26 1917. 


ASSETS. 
OO oi crm h nb nb vein dude ematbinnannae $1,706 
Accounts Receivable, &c_....-....----.----- 
Sugar, raw, refined and in Process, &c__.--._-- 


Plant, Property, Machinery, &c. (book valuation) ___._--- 11,829,462 17 
$25,113,486 32 


LIABILITIES. 
Current Liabilities— 
Beene Perens Me. oc cctecccnducnamwad $1,839,965 33 
fhe ae RE aia ale ee a 5,207,500 00 
Ce Ne ee ee eee 1,400,000 00 
8,447,465 33 
Deferred Liabilities— 
i el GL A ag PI ee Eo aa A 2,000,000 00 
Capital— 
SE Se aS Re ee $3 322,800 00 
Nn ne es ean dhentemmbanekie 6,677,200 00 
——————— 10 000,000 00 
NE aa sales eect hd ow dateack ad aie doinbit Aone a 4,666,020 99 
$25,113,486 32 


PROFIT AND LOSS ACCOUNT. 








Profit for the year ending May 29th 1916____...-------_--_- $1,469,710 06 
eases? eR ee ee Pe tbat i woaiee $313,031 57 
I a! CO iiak each inicn eich tn ertndigihs theca ab saat 86,064 02 
399,095 59 
ER ae RS oy OES Som aes ee aed ES lle $1,070,614 47 
ES ERR RE SS ENS BAS a Oe Sy a CO OE 199,368 00 
SS TE RG EE TEE EN RAIS Pt Sb a APES $871,246 47 
Profit for the year ending May 26th 1917_____________-__-_- $3 ,227 463 80 
= piers: a FE 
CO: PIGNG.« i wis siaiiente hctemladwcikle ated 7 
ripen jo  —peee os 
I i a $2,823,504 07 
I 199,368 00 
Sa Rati ARG DT uae ky On caf ep ae $2,624,136 07 
et I a $11,829,462 


In my opinion this is a fair valuation, as the plant could 
probably not be reproduced under existing conditions or 
under such as we may with reason anticipate in the near 
nen gg anything less than this amount, were reproduction 
possible. : 

The plant is maintained at 100% Efficiency, maintenance 
is charged to cost of operating, and no depreciation account 








has been kept for this reason. The planttis_the largest'single 
sugar refining plant in existence, is well situated, and is very 
economical in its operation. 

We had on hand May 26th a surplus of $2,837,000 net 
quick assets which assures us the lowest market rate on our 
commercial paper and fully justifies the resumption of divi- 
dends on the common stock. That is the present condition 
of the Company and under ordinary circumstances I would 
end my report at this point, but the differences of opinion 
which have existed between some of the largest stockholders 
and the management of which I am the head and must 
assume all responsibility, make it necessary for me to touch 
on certain personal questions. 

In 1902 at the commencement of operation of the old 
Company a contract was made with the firm of Smith & 
Schipper, that firm undertaking to manage that portion of 
the business involving the purchasing of raw sugar, and the 
selling of refined sugar ani molasses. As already stated in 
my last Annual Report, in consideration of the performance 
of these services that firm was to receive 14 of one per cent 
on such sales. At the time this contract was made I had 
no interest in the firm of Smith & Schipper. In the year 
1904 one of the partners in that firm withdrew, and after 
consultation with the principal stockholders in the Federal 
Sugar Refining Company I purchased an interest in that 
concern, paying $25,000 for a 10% interest, and became a 
special partner. I entered this firm at the suggestion of one 
of the larger stockholders of the Federal Sugar Refinin; 
Company on the theory that it was to the best interest o 
that corporation. The idea being that I would in this man- 
ner have full knowledge of the affairs of both concerns. 

Before I entered the firm of Smith & Schipper they were 
engaged in selling raw sugar, and their usual profit from this 
branch of the business was approximately $25,000 per an- 
num. Since I entered the firm of Smith & Schipper that 
firm has never acted as selling agent for producers of raw 
sugar, though frequent opportunities to engage in that 
accupation have arisen. 

In addition to performing in a very efficient manner the 
services called for under their contract, Smith & Schipper 
have extended their credit to the Company for many mil- 
lions of dollars and have made no charge therefor. Ts the 
earlier days of its existence this service was most valuable 
to the Company, for until recently the Company has not had 
sufficient working capital. 

To-day, when the price of refined sugar is very high, the 
— of the selling agents are correspondingly large, but 

ooking at the transaction as an entirety Smith & Schipper 
have received under their contract to date an average profit 
of $58,600 per annum, and of this sum I have received 10%. 
On the other hand from 1902 till 1912, a period of ten years, 
I served as President of this corporation without compen- 
sation and engaged in no other business. 

Since 1912 I have received a salary of $25,000 per annum. 

The contract of Smith & Schipper is subject to termination 
on 90 days’ notice, but I am not willing to terminate this 
contract to-day for two reasons: 

First, I believe it to be for the best interest of the Compan 
to retain the services of Smith & Schipper, for I do not thi 
it could in the long run take over this part of the business 
to its advantage. 

Second, Smith & Schipper are legitimately entitled to the 
benefits arising from the existing situation, and in view of the 
assistance they have afforded the Company in the past, any 
action by the Company looking to the appropriation of a 
profit occasioned by the war, not properly speaking a refining 
profit, would, in my opinion, be unjustifiable. As, however, 
my connection with the firm of Smith & Schipper has been 
made the basis of a personal attack upon me, an attack which 
might well have resulted not to my injury alone, but to that 
of all the stockholders, I have determined to limit my in- 
terest in that firm so as to participate in no way in any profit 
arising from transactions with our Company. 

As you are aware, a contest arose over the control of the 
Company. I held stock and proxies representing 48,700 
shares,in addition to which I was assured of support in the 
meeting of persons owning 4,000 shares. I believed that the 
stockholders co-operating with me were assured of control of the 
Company, but the existence of such dissension could not but 
be injurious. Accordingly when those dissatisfied with the 
pgs guage offered to purchase my stock for $100 per share, 
or sell me the stock which they owned for $90 per share, 1 
concluded to accept their offer, and have made the purchase 
on behalf of myself and certain persons now associated with me. 

We have not as yet determined whether to retain all stock 
purchased or to form a syndicate for the sale of a portion 
of it. In either event it is our intention to extend to the 
stockholders who shall not have disposed of their stock the 
right if they so elect to participate in this purchase in pro- 
portion to their holdings.* 

Respectfully, 
C. A. SPRECKELS, President. 


* Particulars and subscription blanks will be mailed to stockholders 
within a few days. 
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COMMERCIAL EPITOME 


Friday Night, July 6 1917. 

There is a large war demand for various commodities, 
especially for steel. In fact, all industries at all affected by 
the war are active. But it is quite as clear that ordinary 
business lags. The reason is not far to seek. There is a 
fear of governmental control of business and prices. At the 
same time there is a great uncertainty as just to how far 
this control will go and just what shape it may take in this, 
that and the other trade. In such circumstances, business 
in not a few commodities has come almost to a standstill. 
Besides, this is a time of the year when trade is apt to slow 
down. During the last six months it has on the whole 
made a new high record. And even now warmer weather 
tends to stimulate retail trade. The lumber business, too, 
is more active. The crop outlook has on the whole improved, 
though the corn crop in Texas, Oklahoma and parts of Kan- 
sas is suffering from drought. The spring wheat crop 1s 
progressing favorably, aside from North Dakota and a 
small portion of Minnesota, where drought is an obvious 
drawback. The outlook for the oats crop is favorable. 
In fact, the crop outlook generally, if we except cotton, 1s 
in the main better than was generally expected. The har- 
vesting of the winter wheat is progressing under promising 
conditions. It has now reached the Ohio Valley. The 
garden movement, throughout the country, has had im- 

ortant results. Supplies of green vegetables and potatoes 

ve increased sufficiently to cause lower prices for some 
foodstuffs for which these have been used as substitutes. 
Flour has declined. Speculation is on a relatively small 
seale in this country. The Chicago Board of Trade has 
stopped the trading in July corn, after the No. 2 and No. 3 
grades of cash corn had reached $1 82, the highest price 
on record. July corn had got within 2 cents of the maxi- 
mum price fixed some time ago of $165. The Board has 
suppressed trading in July as a patriotic act in furthering 
the Government’s policy of preventing undue advances in 
food products. The business in coal is very large. The 
activity in shipbuilding is reflected in large business in 
machine tools. The marked stimulation of the aeroplane 
industry has a similar effect. Money is easier. Collec- 
tions are reported to be comparatively prompt. Failures 
are fewer and liabilities are smaller. The car shortage is 
less acute. The railroads aided by water navigation are 
handling the business of the country more readily. But, on 
the other hand, it is not alone fear of government regula- 
tion which hampers general trade. Economy is still widely 
prevalent. Luxuries and all sorts of fancy goods suffer. 
Sales of furniture are relatively small. Retailers are direct- 
ing shipments of various kinds of dry goods to be deferred. 
There can be no doubt whatever that the exceptionally late 
spring was a severe blow to the retail trade of the country 
from which it has not even now fully recovered. Labor is, 
if anything, scarcer than ever. Strikes are numerous. 
They affect, among other things, the shipbuilding trades 
and to some extent, at least, also copper mining in Arizona 
and Montana. Yet on the whole the business of the coun- 
try cannot be said to be in bad shape; far from it. A period 
of conservatism after a couple of years of abnormal activity 
can hardly be regarded as an unmixed evil. In other words, 
the business of the country is sound and when the period of 
uncertainty as to what the Government really intends to do, 
and when it intends to do it, is ended, it would not be at all 
surprising to see a larger volume of business at generally 
profitable prices. 

LARD again lower; prime Western, 21.65c.; refined to the 
Continent, 23.30c. South America, 23c.; Brazil, 24c. 
Futures advanced on a good demand, with shorts covering 
freely. Deliveries on July 2 at Chicago were large, but were 
promptly absorbed by prominent interests. Hogs have ad- 
vanced with receipts running behind those of last year. 
Liverpool reported the market there dull with good supplies. 
To-day prices declined after some early advance in Septem- 
ber. It ended at a trifling net advance for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
July delivery ___..- cts.2088 2117 Holl: oli- 21-20" 
September delivery. -21.18 31.45 day. day. 21.45 
PORK steady; mess, $42 @$42 50; clear, $42 50@$44 50. 
Beef products firm; mess $30@$31; extra India mess, 
$49 . Cut meats higher; pickled hams, 10 to 20 lbs., 
214% @225c.; pickled bellies, 29@31ce. Liverpool reported 
the market dull and prices inclined lower. American markets 
lower and holders less reserved. Arrivals are moderate, but 
stocks heavy. Butter, creamery, 39@3934c. Cheese, State, 
24 Ae Hees. fresh, 37@38c. 

COFFEE dull, No.7 Rio, 9%c.; No. 4 Santos, 10@10%c.; 
fair to good Cucuta, 11@11'%c. Futures have mn ir- 
regular, aGvancing at the opening of the week on better 
demand, due abo y to the idea that the technical position 
was better. It was believed that the decline had gone far 
enough for the time being. Also the receipts at Brazilian 

ints were small for this time of the year. Outsiders 
—— Hedging sales against purchases. in Brazil were 


quite the contrary. The op movement in Brazil 


for the ear ending June 30th was If2, 


1 992,600 Se 
bene he ae Rio and 





tos prices advan 





vious feagon and $3,307,000 


came a reaction. The Brazilian movement increased. To- 
day futures closed unchanged to 5 points lower, with total 
sales stated at 10,750 bags. The world’s stock of Brazil 
decreased only 362,940 bags in June, against 526,763 bags 
last year; total now 7,793,824 bags, against 7,328,374 bags 


last year. Closing quotationswere as follows: 

July .___ cts.7.43@7.45 | November cts7.67 @7.68| March __ cts_7.86@7.87 
August _____ 7.51@7.52| December. _.7.71@7.72| April _--_--- 7.91@7.92 
September _.7.59@7.60| January -..-7.76@7.77 | May-------- 7.97 @7.98 
October -._.7.63@7.61| Feb _._____- 7.81@7.82| 


SUGAR quiet; centrifugal, 96-degrees test, 6.52c.; molas- 
ses, 89-degrees test, 5.77c.; granulated, 7.50@8c. Futures 
have declined of late, though there has been some recovery 
from the low point of the week. The British Commission 
and neutrals are understood to be in the market for er 
and the warmer weather is supposed to have helped trade in 
granulated at one time. On the other hand, refiners have 
latterly been buying very cautiously. The question of Gov- 
ernment food control tends to keep trading within very 
moderate limits. Some believe that the Federal authorities 
would take measures to prevent any material rise in prices. 
Latterly, local and Cuban interests have been selling Sep- 
tember. Java sugar is noticeably cheap. Granulated has 
of late been less active. To-day futures closed unchanged to 
6 points higher, with total sales stated at 8,000 tons. 

Closing prices were as follows: 

July ..cts 5.26@5.28 | November cts §.39@5.41|March ___cts 4.82@4.84 


August - 5.31@5.33 | December ___5.25@5.26 oy eee 4.84 @4.86 
September. _5.38@5.39 Petes 22 ete OF ag 4.86@4.88 
October _-. ..5.39@5.41! February .._.4.82@4.84! 


OILS.—Linseed firm; city, raw, American seed, $1 15@ 
$117. City, boiled, American seed, $1 16@$1 18; Cal- 
cutta, $140. Lard, prime, $190. Cocoanut, Cochin, 19c.; 
Ceylon, 18e. Corn, 14.50c. Palm, Lagos, 17%e. Soya 
bean, 14%c. Cod, domestic, 84@86c. Spirits of turpen- 
tine, 4144@42c. Strained rosin, common to good, $600. 
Cottonseed oil lower on the spot at 15.50e. Closing prices: 


July - _ .cts.15.50@15.55 | Oct ___ cts. 15.38@15.39|Jan_-_-_ cts-15.17@15.19 
August -.-15 50@15.55 | November_ ei ees -- 2-86 15.25 
Se eee a 15.44@ 15.46 | December _15.14@15.16 


PETROLEUM firm; refined in barrels, $10 25@$11 25; 
bulk, $5 50@$6 50; cases, $12 75@$13 75. Naptha, 73 to 
76 degrees, in 100-gallon drums and over, 44'4c. Gasoline 
firm; motor gasoline, in steel barrels, to garages, 24c.; to 
consumers, 26c.; gasoline, gas machine, steel, 4lc.; 72 to 76 
degrees, steel and wood, 38c.; 68 to 70 degrees, 28@32c. 
Export trade is restricted by the scarcity of ocean tonnage. 
Government regulation of supplies is a prospective feature 
which naturally attracts much attention. Production in the 


mid-Continent section is increasing. Closing prices were 
as follows: 








Pennsylvania dark $3 10; North Lima...__- $1 88)Lllinois, above 30 
TE ee | coe 2 37| South Lima... 838) degrees. .......$1 92 
Mercer black..... 2 18| Indiana... ._ . 1 78 Kansas an kla- 
Orichton......... Princeton _._..... 2 fe ee 170 
so ani ah cs akees 2 46| Somerset, 32 deg_. 2 20/Caddo La., light... 1 90 
W ooster......... 2 18| Ragland......... 1 00|\Caddo La., heavy. 1 v0 
SE ciclisbisciuiiaachee 1 70| Blectra.......... 2 meme dn 2 28 
GGT, cnwedisonn S Ft BENE. ic casne 1 70;\Humble_........ 1 00 
0 B0Gccanennen 1 80| Plymouth... .-. 1 88|Henrietta_... _.. 170 


TOBACCO. has been quiet but firm. The dulness of 
business is of course usual at this time of the year, but now it 
is increased if anything by the current high prices. Buyers 
are pr restricting their purchases more than ever to 
their act necessities. Meanwhile, the weather is more 
favorable for the crop, which in some degree offsets its late- 
ness. The shortage of labor, however, is something still to 
be reckoned with. Cuban leaf has been firm with a very 
moderate business. The Government weekly report said 
there was some damage done to the plant locally in bbe wn 
by hail and washing rains, and frequent showers interfered 
with setting in Wisconsin, but elsewhere the crop was 
favorably affected by the weather of the week and is growing 


well. 

COPPER firm; Lake here on the spot 30144@31 4c.; elec- 
trolytic 324 @32 vc.; for third quarter, electrolytic 30@31c. 
Trade continues quiet pending Government action as to 

rices. Buyers think prices tend downward. Some mines 

ave been closed by a strike. Tin lower; spot 624c. The 
decline was due pes to a fall in London. Prices there 
dropped 15s. on the 3d inst. for standard and Straits on the 
spot. Fearing a further decline in London, buyers hold 
aloof. Spelter steady at9@9%e. The news that the Gov- 
ernment has purchased some 23,000,000 pounds of high-grade 
spelter at 1314c. had no effect on the market, which seems 
more concerned with the lower qualities. Lead firm on the 
spot at 114%@11%c. There is little buying interest shown 
here. Buyers hold aloof, fearing a break in price, as the 
result of Government purchases. The principal producers 
are still out of the market. Pig iron has advanced $2 a ton 
as a rule, with a persistent demand. Furnace coke is up $3 
higher. A betterinquiryisreported. Production isreported 
decreasing. Considerable tonnage is said to be wanted for 
the first half of 1918, though domestic consumers appear to 
be pretty well supplied for 1917. No. 2x foundry Northern 
$52 74@$53 74; No. 2 foundry, Southern, $52 25@$53 25. 
Steel is in steady demand from the Government, but buying 
by private interests is small. There is a more or less chaotic 
state of things in the trade. Nobody knows just what prices 
the Government will pay and what a¢tion it will take in regu- 
lating or eon the production. Fully one-quarter of 
the eapacity of sheet mills is taken up with Gevernment or- 
ders. In some cave ruces have risen vey sharply. ‘ 
rails are up $10 to railroad spikes track bolts 


$10, some rivets and: bolts 10% and wrought iron pipe $10 
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to $16 per ton. Government requirements of steel are said 
to be much larger than had been e ted. It is now said 


that some 40% of the country’s capacity is being taken up by 
the Government. 


$a 
COTTON 
Friday Night, July 6 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
72,269 bales, against 65,302 bales last week and 74,408 
bales the previous week, making the total receipts since 
Aug. 1 1916 6,760,030 bales, against 6,990,990 bales for the 
same period of 1915-16, showing a decrease since Aug. 1 1916 
of 230,960 bales. 
































sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __--_-- 4,365| 1,790} 4,678) 1,288) 3,844) 2,937) 18,902 
Texas City... ‘aiceakted wnat euente anes 138 ti 138 
Port Arthur. -_- aba er Sawer aanadel is kal ‘iii i . Raye 
Aransas Pass, &c 650 aanecel iipouel adie digi andi 650 
New Orleans__.-| 4,808 847| 1,489) 1,941 61; 4,013) 13,159 
BR bd cea 553 ee ee 144 100}; 1,858) 3,906 
Pensatola _...-- AEE: an ola do acti aenes aaa olan wtsibiie 
Jacksonville --~_- iets oc anal Pye aad Sas aaa a na 
Savannah __-___- 4,378| 2,917) 4,752 ----| 5,790) 2,576; 20,413 
Brunswick --_-_-_- AS fog ana ee sn sitiagies ----| 8,000)' 8,000 
Charleston -_-_-- ts 11 440 Penis 53 315) 819 
Georgetown ___- ia Remit titiin a iecaeas sina Sceat: * ane 
Wilmington ____ 8 ‘seine esi BS ae 102 86 196 
Norfolk ........ 726 513 265 oe a eee 97, 2,705 
N’port News, &c tne fas Sn saree outs ae Fs aia Bie shi 
New York__.._- itinal _— iy dakim onee ne ales ait 
ES Pe 323 61 92 264 laced 103 843 
Baltimore _-.-...- wine ao anata bane open ----| 2,638 2,538 
Philadelphia - -_- poe staat piuninae praise rin sachet em ries 
Totals this week_! 15,811' 6,139! 12,967! 3,637' 11,192! 22,523 72,269 





The following shows the week’s total receipts, the total 
since Aug. 1 1916 and the stocks to-night, compared with 
last year: 





























1916-17. 1915-16. Stock. 
Receipts to t : ; 
July 6. | This |Since Aug, This |Since Aug 
| Week. | 11916. | Week.| 11915. | 1917. | 1916. 

Galveston__..__- 18,902|2,623,469| 24,140/2,391,518| 150,697) 110,541 
Texas City_.___- 138} 243,475} ___.| 299,135) 15,064) 8353 
Port Arthur --___- Saul SEBEL ~ Sdcch”* SN | Seeks Big HE eee 
Aransas Pass, &c_ 650} 50,641) ____| 85,393) ---... ager ee 
New Orleans____| 13,159|1,508,164| 13,234/1,364,455) 203,339) 196,206 
Mobile __..-..-- 3,906} 107,730} 1,010) 153,811 9,38 16,859 
Pensacola......- hatia 31,381 owen SY cai k eae 
Jacksonville ____- ----| 60,081 102} 42,706 7,00 1,100 
Savannah -______ 20,413} 877,270| 9,826/1,022,318| 82,224) 94,524 
Brunswick --____- 8,000} 151,170} 1,000) 134,900 CAO cance 
Charleston - ____- 819| 172,630) 1,777) 258,049) 11,584| 29,624 
Georgetown ____- baenl scusnien ae a |) desewad’ ‘ae 
Wilmington -____ 196| 87,385} 1,495) 218,392) 50,888) 52,876 
Norfolk__-...-.- 2,705| 532,629) 4,856! 654,371); 80,176) 42.811 
N’port News, &c-_ Spl 15,468 ome tL: md oniaet > deamele 
New York... __ _---| 35,444 26,959} 60,949) 157,357 
ES EOE 3} 89,437) 1,578) 85,941 9,751| 10,339 
Baltimore--____- 2,538} 126.524 429} 46,593) 36,345 3,394 
Philadelphia __--| ____ 5,6 Me an 2.562 2,025 733 

Tetels........ 72,269'6,760,030! 59,468/6.990,990! 739,430| 724,833 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1917. | 1916. | 1915. | 1914. | 1913. | 1912. 
Galveston --_| 18,902, 24,140 9,577, 9,930 8,000| 3,290 
TexasCity ,&c Sel’ Bu uaaat\ Qiikbeul’ ‘Scuacel ‘eetebel - sedis 
New Orleans-| 13,159| 13,234, ~6,352) “4718 ~4,744| “3.440 
Mobile__---- 3:906| 1,010, "208 4 1:264| "426 
Savannah ---| 20/413) 91826 4,338] 4,398 © 3165| «1,790 
Brunswick - - - 8,000 1,000). scseng| ccnnee a apscge 
Charleston,&¢| 819] -1:777| _~ 1.200 98 405 i7 
Ww a 1 1:495| "687 4, 110 41 
Norfolk. ~~ 2,705} 4.856, 2,147 3,044 1,999] 1,882 
Vi i en ee 1,764, 1,398| 1,455 
others....| ~8,38i| ~ 9,130 750, 359, °348| + "730 
Total this wk.| _72,269| 59,468} 24,250, 24,319, 21,448| 13,080 
Since Sept. 1.'6,760,03016,990,990| 10332026! 10497210 9,690,185) 11753667 











The exports for the week ending this ovesing reach a total 
of 76,615 bales, of which 34,915 were to Great Britain, 
24,000 to France and 17,750 to other destinations. 
Exports for the week and since Aug. 1 1916 are as follows: 





Week ending July 6 1917. 


From Aug. 1 1917 to July 6 1917. 
Exported to— 


Exported to— 
Exports 
Srom— 





Great 


Total. | Britain. 


17,579 


France. | Other. Total. 


136,718 
115,532 





— 


486 ,809)1,570,793 
28,725, 222,874 
pnon med 40 ,667 
1,150 1,150 
245,224/1,011,923 
400; 70,613 
36,776 
407 ,644 
121,134 


Galveston. 


947,266 
pig 








187 ,935 
366,118} 366,118 
1 150 


Total ..-| 34,915) 24 17,750, 76,665)2,553,870| 952,82 1,762 ,888/5,269,586 
"15-16, 81, 6,552| 24,169)112,591}2,681 844,057/2,109,832|5,635,154 
Lonbrat bite Wer Ricp coe Bet tee artes 
* Tentative estimate of exports in June; setual figures not yet available. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cottom on shipboard, not 
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cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 
Great Ger- Other Coast- | Leavi 
July 6 at— |Britain.| France.) many. | Cont’t. wise. | Total. Stock. 
Galveston _-.-| 20,865) -...| ----| -... 9,500 30,365] 120,332 
New Orleans__| 6,420 328} -...| 4,442 953 12,143} 191,196 
Savannah --___ din ORO PES ---- 1,000 4,200) 78,024 
Charleston. - -- Pane pone Sasael we saan 0 winaih: Relies 1,584 
Mobile. ------ TE sdedl ssael wana cgi 1,673 
Norfolk __---- Te ee EN ee Fe tO 
New York....} 2,000} 3,000) -..-| --.., -.-.| 5,000] 55,949 
Coben Paree. TB cece] ccaal : masc! . manele ee 
Total 1917..| 40,000; 6,528) -___| 4,442 12,473 63,443] 675,987 
Total 1916__| 39,758) 21,679 100} 29,082 6,229 96,848] 627,985 
Total 1915__' 19,957! 2,308 100! 29,912 28,354 80,631! 720,383 
Speculation in cotton for future delivery, though not so 


large as formerly, has been attended by a violent decline 
only less sensational than the fall of 5 cents and over on 
Feb. 1. For on Monday, July 2, when a Washington 
dispatch announced that the United States Senate had passed 
a resolution including cotton in the provisions of the Food and 
Liquor Bill, which looks to the control of trading in commodi- 
ties, prices broke some 155 points from the high level of that 
day. Since then all sorts of rumors have been current, all 
to the effect that trading in cotton may perhaps be limited by 
the United States Government and that possibly maximum 
rices may be fixed. Lord Northcliffe is understood to 
ave taken it upon himself to go to Washington and lay a 
suggestion before members of the Cabinet that action similar 
to that taken by the British Government in the matter of 
the Liverpool Cotton Exchange be adopted in this country, 
particularly at New York and New Orleans. But to this 
it is objected that the situation in the United States, the 
largest producer of cotton in the world, is radically different 
from that of the United Kingdom, which is only a consumer. 
Determined opposition has already arisen at Washington to 
any plan that may contemplate the cessation of “future” 
trading in cotton or even any severe restrictions on it. 
Otherwise, now about hedging the crop? How about the usual 
hedges of merchants and spinners without which the whole 
cotton business would, it is argued, degenerate into a specu- 
lation on a far greater scale than was ever known, with results 
far more pernicious than mere speculation in futures at its 
worst ever even approximated. Southern Congressmen, it is 
said, will oppose any serious interference with trading in 
“futures,’’ which, whatever its faults, is considered far 
preferable to the chaos into which the trade fell when the 
exchanges were closed from Aug. 1 to Nov. 16 1914. But 
the fact remains that the price declined over $15 per bale 
in three _— on persistent me speculative and trade 
interests. ardly anybody had been looking for action at 
Washington. It is true that trading had become very 
limited. Commission houses openly discouraged either buyin6 
or selling. As is well known, abnormally high margins had 
been demanded from customers for some weeks past. The 
N.Y. Cotton Exch. Clearing House had been authorized in its 
discretion to raise original margins to $25 a bale, as against 
$5 before the war. Not a few had contemplated action of 
some sort by the United States Government if prices should 
mount upward to a point that might direct the attention of 
the nation to the price of cotton. But nobody had been 
expecting action at just this time. As usual, the unexpected 
happened. It came, curiously enough as it might at the first 
— seem, because of an unfavorable crop report on 
uly 2. Though the condition was not so low as man 
expected, it did state it at the lowest on record at this time of 
the year, viz.: 70.3, against 69.5 a month ago, 81.1 last year, 
80.3 in 1915, 79.6 in 1914, 81.8 in 1913, 80.4 in 1912 and 
88.2 in 1911 and a ten-year average of 80. So that the re- 
port of July 2 was nearly 10% under the average for 10 years. 
Also it put the acreage as 4% smaller than that of last year. 
This was officially figured as pointing to a crop of about 
11,633,000 bales, or the third semi-failure in succession. 
Private guesses on the linters are about 1,000,000 in addi- 
tion. On the same day, the U.S, Senate passed the resolu- 
tion already mentioned to put cotton under the provisions of 
the Food and Liquor Bill. Certainly, such a crop would 
be generally considered inadequate. Moreover, the crop 
now has to face the two critical months of the season, July 
and August. Usually the crop deteriorates in July, to say 
nothing of Me oye Small as the crop is now generally ex- 
ected to be, the report of Aug. 1 may put it in a still pid 
ight. The situation certainly has its perplexities. It may 
possibly call for Federal action of some sort. But it is 
argued that it calls for statesmanship rather than paternalis- 
tic nostrums which in the end may do more harm than 
good. The ocean freight problem and the unwonted demand 
springing out of the war, coincident with three partial crop 
failures in succession, have brought about a condition of 
affairs, it is urged, for which mere speculation is not really 
to blame. The fact that the ins demanded have not 
been less to the general public than $15 to $20 a bale indicates 
plainly enough that speculation has been unusually cireum- 
scribed. It is out of the question for the average trader 
to put up such margins and keep them good. This is one of 
the reasons for the unfortunate scarcity of contracts, though 


a still more important one is the abnormal demand from 
United States Government for cotton goods, uniforms, &., 
which has mills to buy futures at rapidly rising 


prices in order to protect themselves in their engagements 
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with the Government. The high margins and the big rise 
have tended to discourage Southern hedge selling and Liver- 
pool straddle selling has been absent. Whether the question 
of prices will be solved in some such way as in the case of 
corn, for which a maximum price on “futures’’ was fixed, 
remains to be seen. Cash corn prices have to all intents and 
purposes not been regulated. This week they have reached 
a new high record. Early in the week there was consid- 
erable buying of cotton for Japanese interests and some 
buying by Liverpool and local spot houses, as well as Wall 
Street, the West and Southern spot houses. And at times 
there has been buying even since the vote in the Senate on 
the idea that there would be powerful opposition at Wash- 
ington to any radical restriction of trade and price move- 
ments. The weekly Government weather report was gen- 
erally considered favorable with the exception of its refer- 
ence to drought in Texas. To-day prices suddenly advanced 
135 to 143 points, or 155 to 158 from the “low” of the 
morning, owing to a sold out and oversold condition of the 
market after some days of steady liquidation, renewed re- 
ports of drought in Texas, fears that the heavy rains in 
Georgia would do harm, a reduction of 25,687 bales in the 
New York stock, vague peace rumors, covering of shorts, 
buying for long account by prominent local operators, 
buying by the West, and finally more or less buying by trade 
interests. Liverpool both bought and sold. The result 
was that the net decline for the week was cut down noticeably. 
Spot cotton closed at 26.15c. for middling uplands, a de- 
= for the week of 1 cent per pound. j 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 




















June 30 to July 6 Sat. Mon. Tues. Wed. Thurs. Fri. 
Ssiddling uplands...-...--.-- 27.25 26.40 25.65 Hol. 25.45 26.15 
NEW YORK QUOTATIONS FOR 32 YEARS. 
Sas J oo. k 26.15|1909.c....- 13.701 1901 .C..... 8.88 |1893-c_.... 7.94 
|) Te F Ut eee 11.30}1900__-__-_- i i | 7.31 
FR P| 13,.50/|1899....... BE 8.38 
al Sala 13.25 )|1906.......- 10.80|1898__-__.- 6.20 )hee0...---- -00 
Es gp sic (PSS See 13.20) BOs oc --cnw fi: = 11.12 
|, CR Ig | oe 0.75) 1896......- 44) 1888..----- 10.31 
§ eee 14.85/|1903..-..-- 12.10) 18960....-... Coo == -94 
Ses sienad 15.35|1902..-..--- 9.31|1894_.____- 4-20) 1800... ..26- 9.44 
MARKET AND SALES AT NEW YORK. 

aierte proche SALES. 
Spot Market ar. 

Closed. Closed Spot. Contract) Total. 
Saturday_-__|Quiet, 10 pts. adv_-_j|Irregular__-__-_- try “ees oan 
seeding’ 222 Guiet, 85 pts. dec __|Steady...----- 1,600, 1,300; 2,900 
Tuesday ...|Quiet, 75 pts. dec _ _|Steady._....-- ees Se as 
Wednesday - HOLI|DAY 
Thursday -.|Quiet, 20 pts. dec __|Steady__..__-.- walt 200 200 
Friday - ---- Quiet, 76 pts. Adv __|Irregular_.__~_- ----| 100 100 

SE CTT TaD Tena Oe aaa 1,600! 1,600! 3,200 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




































































Saturday,| Monday,| Tuesday,|Wed'day,\Thursd’y,| Friday, | 
June 30.| July 2.'| July 3. | July 4. | July 5. | July 6. Week. 

a .-|26.66-.90 25.80-120| 24.91-.68 |24.75-.17 24.90-/45|24.90-120 
Closing... ~|26.77-.79|25.80-.81)|25.38-.40 |25.00-.04'26.35-.45|,— — — 

=. ...|26.88 —!25.87-110|25.11-.55 '24.70-.95|— — —|24.70-110 
Closing - . . -|26.81 i eid 25.36-.39 |25.00-.04'26.30 —|— — — 

ber— 

—_— --.|\-—- 25.60-/65|\— — — |— —- —-|24.70 —/24.70-/65 
Closing .. ._-|26.48 —1|25.53 —|26.10 — 24.65 —/}|26.00 ae —_—-- 
Range. + OP. 26.27-.55 25.37-[90 | 24.35-.30 |24.20-.69/24.43-/00|24 20-90 
Closing. . - - |26.36-.39)25.40-.41|24.98-.01 24.53-.55'25.85-.00|—- — — 

November— Be. 
Range. -- -- — — —|— — —|25.15 —| HOLI- |— — —|— — —)25.15 — 
Closing. .../|26.39 —/25.43 —|25.02 —| DAY. /|24.57 —/j25.89 5 mesa 

December— } | 
Range- ---- 26.39-.70 25.51-108| 24 .50-.45 |24.20-.82 24.60-f20 24.20-108 
Closing... .|26.46-.49|25.51-.55/25.13-.15 |24.67-.70 26.10-.20\— — — 

January— | 
Range-.---- 26 .57-.77|25.63-115) 24.65-.49 |24.26-.90 24.67-(25|24.26-115 
Closing... -|26.58-.59 25.61-.63|25.20-.23 hgwudiay wuaesieos 0 —_— — 

h— 
aioe _---|28.74-.93 25.82-132)24.80-.71 |24.50-.06'24.83-/32|24.50-132 
Closing.. _|26.74 —!25.80-.82/25.41 — |24.94-.96'26.30 —|— — — 
May— | j | | } 
Range. ...|-— — —/26.95-.48/24.90-.72 24.60-.10 24.95-/36)|24.60-148 
Closing... ..|26.86 —/25.92 —|25.53 — 25.05-.07'26.31-.36/— — — 
127c. f 26c. 
NEW ORLEANS CONTRACT MARKET. 
Saturday,| Monday,| Tuesday, Wed'day,|Thursd’y, Friday, 
June 30.) July 2. | July 3. | July 4. | July 5. | July 6. 

July— F 
/ Saye ee \26 -00-.06/24.90-137|23.89-.55 23 .60-.05 | 23.80-.75 

Pe Becaen« 25.85-.90)24.80-.85/24.34-.39 23.99-.02|25.25-.45 
ugust— 

i ankene — — —/26.10-.27/23.85 — —_—— «i as oan 

Closing -- ---- 25.80-.85|24.80 —|24.30-.40 23.95-.99|25.15-.25 
September— | 

Re — — | Ee FO SO 

. TROGE . Saad 25.75-.80|24.77-.85|24.34-.36 24.00-.05|25.20 _ 
Range....... 25.50-.75|24.55-103/23.53-.41 23 .90-.44)/23.63f.22 
losing ee aaa 25.55-.57|24.57-.64/24.14-.16 HOLI 23.72-.74|24.99-.22 
Range....... 25.65-.91)/24.75-121|23.72-.58| DAY |23.65-.03/23.887.42 
Cl 2 RT RS, S 25.75-.77|24.76-.84/ 24 .30-.33 23 .90-.93|25.25-.42 

January— 

Range.....-- 25.94-.10/25.01-140/23.99-.71 23 .83-.16/24.10f.61 
sennn oA sits RR 25.95-.96|25.00-.04/24.49-.52 24.08-.10/25.61-.62 
arch— 
Range-..--.-. — — —|25.40-.07|/24.24-.67 — — —!/24.18-.94 
Glosing sais b> alan 26 .06-.08/25.10-.15)24.64-.6 24.22-.23|25.75-.77 
a 
I ccs n't —_——- —|— — —|— — — cee te Ee 

1" Closing...-.- 26.20-.23/25.24-.30|24.78-.80 24.35-.37/25.88 — 
‘one— 

OS. eon Quiet. | Quiet. | Quiet. Steady.| Firm. 
Options _.--.- Steady. |Irregular| Steady. Quiet. | Excited. 
126 cents. f24 cents. 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows.’ Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











July 6— 1917. 1916. 1915. 1914. 
Stock at Liverpool ______- bales. 353,000 639,000 1,693,000 915,000 
Stock at London __..__._.______ 27,000 37,000 44,000 ,000 
Stock at Manchester___________ 32,000 46,000 137,000 69,000 

Total Great Britain_________-_ 412,000 722,000 1,874,000 989,000 
Stock at Hamburg__.__________ ,000 *1, *4 000 39,000 
Beocs &+ Dremem .............. *1,000 *1, *162,000 356, 

3 | "epee 186,000 251,000 ,000 271,000 
Stock at Marseilles ___._._______ j 6,000 ,000 ,000 
Stock at Barcelona ____________ 85,000 478,000 51,000 30,000 
BE eee 23,000 135,000 372,000 32,000 
Stock at Trieste... ............ *1,000 *1,000 3,000 56,000 

Total Continental stocks______ 302,000 483,000 902,000 788,000 

Total European stocks_______ 714,000 1,205,000 2,776,000 1,777,000 
India cotton afloat for Europe... 31,000 71,000 79,000 8 


Amer. cotton afloat for Europe.. 92.000 368.274 202,027 141,716 














Reyes Brasil tee. afloat for Eur’pe 37,000 ,000 ,000 ,000 
Stock in Alexan: » Egypt____- ,000 36,000 152,000 ,000 
Stock in Bombay, India________ 939,000 858,000 885,000 6,000 
Stock in U.§8. ports.__.________ 739,430 724,833 801,014 338,689 
Stock in U. 8. interior towns__._. 534,150 438,157 5,000 158,507 
. 8. exports to-day........_._. 10,077 10,080 1,127 1,140 
Total visible supply__________ 3,174,657 3,726,344 5,435,168 3,689,052 
yr! the above, totals of American and other descriptions are as follows: 
merican— 
Liv Sa bales. 257,000 520,000 1,429,000 689,000 
Manchester stock..........___- 1,000 40,000 115,000 49,000 
Continental stock.-......._____ *249,000 *379,000 *749,000 638, 
can afloat for Europe_____ 92,000 368,274 202,027 141,716 
U.S8 de ee eta d so bo eters os dob 739,430 724,833 801,014 338,689 
U. 8. interior stocks....._..__ 524,150 438,15 15, ,507 
U.S. exports to-day._....__._- 10,077 10,080 1,127 1,140 
Total American............. 1,892,657 2,480,344 3,812,168 2,016,052 
East Indian, Brazil, &c.— 
ER OS Eee 96,,000 119,000 264,000 226,000 
 - | > > ij ass 27,000 37,000 ,000 ,000 
Manchester stock............_. 11,000 6,000 22,000 Y 
Continental stock.............- *53,000 *104,000 *153,000 150,000 
India afloat for Europe___.____- 31,000 71,000 79,000 248,000 
E t, Brazil, &c., afloat.____-_- 37,000 15,000 24,000 34,000 
Stock in Alexandria, Egypt _---- 88,000 36,000 152,000 124,000 
Stock in Bombay, India________ 939,000 858,000 5,000 866,000 
Total East India, &c__..____- 1,282,000 1,246,000 1,623,000 1,673,000 
Toe meeesees.. 5 cs 1,892,657 2,480,344 3,812,168 2,016,052 
Total visible supply_-.....--_. 3.174.657 3,726,344 5,435,168 3,689,052 
Middling Upland, ed pa sas i 18.85d. 8.04d. 5.17d. 7.33d. 
Middling Upland, New Risa ase. 3.1 9.20c. 13.25c. 
Egypt, Good Brown, Liverpool... 30.60d. 12.43d 7.85d. 9.70d. 
Peruvian Rows Good. Liverpool 25.00d. 13.75d 10.75d. 8. e 
Broach, Fine, Liv | Sieh 18.20d. 7.7 5.00d 6d. 
Tinnevelly, Good, Liverpool... 18.38d. 7.774. 5.124. 61-{6d. 


* Estimated. a Revised. 


Continental imports for past week have been 22,000 bales. 

The above figures for 1917 show a decrease from last week 
of 161,411 bales, a loss of 551,687 bales from 1916, a decrease 
of 2,260,511 bales from 1915 and a falling off from 514,395 
bales from 1914. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 


| 
| Movement to July 6 1917. 





|Movement to July 7 1916. 





Towns. 











Receipts. , Ship- | Stocks. | Receipts. Ship- | Stocks 
} ments.| July | ments.| July 

| Week. | Season. | Week.| 6. | Week.) Season. | Week.| 7. 

Ala., Eufaula -| 33, 9,903 989 6,190 37| 17,825 33) 9, 
Montgomery... 562) 46,923) 1,451) 18,655! 786 126,802 1,100 44,526 

Selma. --..--- 33, 21,790 26 1,330, 100, 59,278 845 16, 
Ark., Helena__| 425 74,124 262| 4,061! 600 52,935 287' 3,033 
Little Rock-- 581 234,714 1,609) 14,445) 71; 170,190 1,980, 9,046 
Pine Bluff---| 173, 152,979 3,384) 16,789, 135) 111,776 2,277, 5,616 
Ga., Albany ---| 10; 19,212 40 802! 7| 21,334 36 775 
Athens_-___-- | 405) 103,748 2,300) 8,831) 310) 122,888 1,900 9,960 
Atlanta_--.--- 4,000| 329,551 7,122) 35,000, 2,003 177,311 3,321) 43,039 
Augusta___-- | 941) 374,884 6,525) 35,061) 1,274 385,776 10,864 66,965 
Columbus. - -- 92} 62,444 1,027) 4,100 801, 65,910' 3,185) 16,230 
Macon. .---- 1,037, 171,936 1,449) 11,676 61| 44,742 162) 4,771 
Rome_.____- 460. 59,674 252) 3,504 14. 64,371 200 4,601 
La., Shreveport 40 149,275 70| 5,378 52! 119,487 273, 5,723 
Miss.,Columbus 7 7,078 13 685! 279| 17,469 320| 1,771 
Greenville __- 100| 56,350 1,100 13,000 20| 62,847 420 3,000 
Greenwood__- 500) 113,854 4,000) 12,500 500 108,199 914) 5,900 
Meridian ___-| 620! 24,808 539| 4,960 286! 52,751| 1,496 6,507 
Natchez----- Bs ued | 34,772) .....| 4,421) 186, 24,805| ______ 3,497 
Vicksburg....| 117) 16,734 258 730 57, 26,944 69 444 
Yazoo City _-| ------ 19,218 403) 2,539) _.___- 30,164 319 3,836 
Mo., St. Louis.| 14,865, 887,959 16,949 13,720, 4,202) 728,657 5,209 11.247 
N.C.,Grnsboro| 800 83,558 1, 5, 00, 1,853 103,068 2,686) 9,208 
Raleigh. ____- | 103] 12,223 100 114! 76, 13,720 110 
O., Cincinnati_| 3,323) 186,481| 2,397, 16,728 4,032) 281,383) 2,925 13,365 
Okla., Ardmore) ------ | 62,548) 25. 1,000, 5| 44,970, 498) 50 
Chickasha ..-| ------ 2" See 800! 603, 91,352 115, 4,010 
RE CARER rr On kis naoe OS RRA fl lng 
Oklahoma -_- 200, 40,168 300 999 68 28,847 217, 2,887 
8.C.,Greenville 600} 144,980 1,203) 17,000 2,116) 141,210 2,488 12.029 
Greenwood_--/ ------ ”° es fee SR corneal 3,978 
Tenn.,Memphis| 5,3601,309,360, 19,572211,572) 3,161) 958,657, 10,530\°70,345 
Mb.) woncas | 2-370 ---... eee 6.006 52: | 1,066 
Tex., Abilene__ 10| 62,168) 210 oS Pee Ce... oe 
Brenham ___- 25| 24,235 30 150 33 20,545 64, 638 
Clarksville. .| ------ | 44,00 26 400} ...-.- OY TT ee ee 
Dallas.___--- 109! 128,812 267, 4,330 700 686, 1,547) 6,800 
Honey Grove-| ------ 1) S004@ .....- ee mee of | PRS, Palen haat 
Houston - ---- 8,230 2,509,264 19,615 43,899) 13,6232,086,460 18,730 36,442 

en eaal ~euees | 144,548 *2,872) ...__-| 95,835 100) 

San Antonio_-_| ------ ORR 50. 1 51,083 86 2 








Total, 41 towns 43,761'7,927,285 97,220524,150, 38,0856,774,349 75,247438,157 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and.a number 
of other tables. 


* Mainly destroyed by fire. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 














—— 1916-17 ——1915-16—— 
July 6— Since Since 
Shipped— Week. Aug.1. Week. Aug. 1. 
pa OS an ipa SE ee a. 16,949 883,178 4,202 3,540 
Rp a “et Seeger? 3,097 271,920 481 316,642 
pe BS Qe aa 100 6,70 py te 6,981 
ON LO I ET 1,015 122,295 846 145,154 
» ps Se ian ner aR T 526 _ 63,949 580 139,220 
Via Virginia points............. 4,107 353,880 1,372 165,036 
Via other routes, &c___......._- 5,892 749,609 8,383 654,186 
Total gross overland__..._..-- 31,686 2,451,539 15,864 2,160,749 
Deduct Shipmentr— 
Overland to N. Y., Boston, &c__. 3,381 257,090 2,028 162,055 
Between interior towns__._..._- 4,102 164,031 1,348 190,551 
Inland, &c., from South________- 13,158 496,973 9,561 320,339 
Total to be deducted__._....__- 20,641 918,094 12,937 672,945 
Leaving total net overland*____- 11,045 1,533,445 2,927 1,487,814 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 11,045 bales, against 2,927 bales for the week last 
home and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 45,631 bales. 
1916-17 


























In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to July 6__.____ 72,269 6,760,030 59,468 6,990.99 
Net overland to July 6_________- 11,045 1,533,445 2,927 1,487,.8140 
Southern consumption to July 6_. 91,000 4.054,000 86,000 3,757,000 

Obel marketed... 25 sce 5s 174,314 12,347,475 148,395 12,235,804 
Interior stocks in excess_________ *53 459 170,416 *37,162 239 020 

Came into sight during week__.120.855 _-._____- ook: ae 

Total in sight July 6_.....___- Kune Se: "con tew 12,196,784 
North’n spinn’s’ takings to July 6_ 42.510 2,910,280 5,095 3,109,927 

* Decrease during week. z Less than Aug. 1. 

Movement into sight in previous years: 
Week— Bales.| Since Aug. 1— Bales. 
Dee | a ee eee 81,096/1914-15—July 9__...._.15,089,180 
Oe ee | Re eee 68 ,620/1913-14—July 10__..-._- 14,722,372 
PEE “OE Lin wwtsvescancuu 69,752 |1912-13—July 11_______- 13,855,451 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














, Closing Quotations for Middling Cotton on— 
Week ending 
July 6. Saturday, Monday.| Tuesday.| Wed’day.|Thursd'y. Friday. 

Galveston _--_- 26.50 (26.00 (25.70 | 125.10 25.75 
New Orleans__-|26.00 (26. [25.00 | (24.25 |24.63 
Mobile____.__- 26.00 |26.00 (25.00 \24.25 |24.25 
Savannah ____- 26% 26 %4 126 34 | \26 34 25% 
Charleston -...|...- 26 |26 | \26 26 
Wilmington_-__ _/}___- 26% |245% HOLI- |24% 24% 
Norfolk ...-__- 26.25 (26.38 (24.63 DAY (24.63 —§ |24.63 
Baltimore _-___ 26.75 (|26.75 |26.50 125.50 |25.50 
Philadelphia ---|27.50 |26.65 (25.90 | \25.70 26.40 
Augusta...._-- 26.38 (26.38 |26.13 25.00 125.50 
Memphis -______ 26.00 |26.00 (25.50 25.50 |25.50 
aE i$ 24.90 |24.70 24.25 125.85 
Houston _____- 26.00 125.00 (24.75 24.50 |26.00 
Little Rock----|25.75 125.75 125.25 ook 25.25 











FIRST BALE OF COTTON OF THE NEW CROP.—The 
first bale of cotton of the new crop was received at Houston 
on June 24 from Lyford, Cameron Co. and was sold for the 
benefit of the American Red Cross Society for $925. The 
bale was shipped by express to New York and was auctioned 
off at the Cotton Exchange for the benefit of the Red Cross 
Fund on Monday July 2 bringing $1,500. Last year the 
first bale reached Houston on June 9, also from Lyford, in 


fact for five successive years the earliest arrival has been 
from Lyford. 


EGYPTIAN COTTON CROP.—Mail advices to the 
Alexandria Cotton Co., Ltd., Boston, of date, Alexandria, 
May 10, are as follows: 


The following report, dated May 1 
cotton crop d the month of April 


hn the state and prospects of the 
of Agriculture: 


just been issued by the Ministry 


Cotton.—*‘Seasonable weather prevailed during the month, except in 
Middle Egypt where it has been rather windy during the last days. The 
water — ywasample. Sowing is now completed throughout the country. 
The crop is in a fair condition and does not betray any serious damage from 
the attacks of Cutworm or sore-shin, reported from most provinces. The 
satisfactory conditions have contributed much towards the reduction of 
sone in general. In Sharqia, however, the earliest sown crop suffered 
a good deal from the inclement weather in March and more resowing was 
needed here; and in Minia much resowing became also necessary owing to 
the prevailing high winds. 


WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South indicate that there 
has been a further improvement in the condition of cotton 
in most localities during the week. At the same time, rain 
would be beneficial in some districts. Texas reports are 
to the effect that a general rain is needed in the State, but 
that taken as a whole the plant is in good condition and 
beginning to fruit in Southern sections. 

Galveston, Tex.—Light to heavy local rains have occurred 
in different localities, but were mostly insufficient to break 
the drought, and a general rain is needed for the State. 
The plant is beginning to fruit in the southern section and, 
taken as a whole, is in good condition, but making very slow 
peor There has been no rain here during the week. 

he thermometer has ranged from 78 to 88, averaging 83. 

Abilene, Tex.—We 


have had no rain during the week. 


Lowest thermometer 70, highest 100, average 85. 


Brenham, Tex.—It has rain lightly on one day of the week, 
the rainfall reaching ten hundredths of an inch. The ther- 
es gta has averaged 85, the highest being 100 and the low- 
est . 


Brownsville, Tez.—It has been dry all the week. The 
thermometer has averaged 86, ranging from 74 to 98. 
Cuero, Tex.—There has been rain on one day during the 
week, the rainfall being twenty-three hundredths of an inch. 
The thermometer has ranged from 71 to 100, averaging 86. 
Dallas, Tex.—Rain has fallen on two days during the 
week, to the extent of one inch and thirty-one hundredths. 
Average thermometer 85, highest 101, lowest 68. 

Fort Worth, Tex.—There has been rain on two days during 
the week, the precipitation reaching one inch and twenty- 
hundredths. The thermometer has averaged 86, the highest 
being 104 and the lowest 68. 

Henrietta, Tex.—We have had rain on two days ofthe past 
week, the rainfall being two inches and thirty hundredths. 
The thermometer has averaged 86, ranging from 66 to 106. , 

Huntsville, Tex.—There has been rain on one day during 
the week, to the extent of sixty-five hundredths of an inch. 
The thermometer has ranged from 68 to 99, averaging 84. 

Kerrville, Tex.—The week’s rainfall has been four hun- 
dredths of an inch on one day. Average thermometer 80, 
highest 97 and lowest 63. 

Lampasas, Tez.—We have had rain on two days of the past 
week, the rainfall being fourteen hundredths of an inch. 
The thermometer has averaged 87, the highest being 105 
and the lowest 69. 

Longview, Tex.—We have had rain on two days of the 
past week, the rainfall being two inches and thirty hun- 
dredths. The thermometer has averaged 89, ranging from 
70 to 108. 

Luling, Tex.—There has been rain on one day during the 
week, the rainfall being ninety-eight hundredths of an inch. 
The thermometer has ranged from 70 to 101, averaging 86. 

Nacogdoches, Tex.—It has rained on three days of the week, 
the rainfall reaching two inches and fifty-five hundredths. 
Minimum thermometer ,66, highest 101, average 84. 

Palestine, Tex.—There has been rain on two days of the 
week, to the extent of three hundredths of an inch. The 
thermometer has averaged 85, the highest being 100 and the 
lowest 70. ; 

Paris, Texz.—The week’s rainfall has been sixteen hun- 
dredths of an inch on two days. The thermometer has aver- 
aged 88, ranging from 68 to 107. ; 

San Antonio, Tex.—There has been no rain during the week. 
The thermometer has ranged from 72 to 98, averaging 85. 

ps yl. Tex.—It has rained on two days of the week, 
the rainfall reaching one inch and seventy-four hundredths. 
Minimum thermometer 87, highest 104, average 86. 

Ardmore, Okla.—It has rained on two days of the week, 
the rainfall reaching thirteen hundredths of an inch. The 
thermometer has averaged 87, the highest being 108 and the 
lowest 66. : 

Muskogee, Okla.—There has been rain on two days of the 
past week, the rainfall reaching thirty-nine hundredths of 
an inch. The thermometer has averaged 85, ranging from 
63 to 107. i 

Eldorado, Ark.—There has been rain on one day during 
the week, to the extent of seventy-six hundredths of an inch. 
The thermometer has ranged from 67 to 101, averaging 84. 

Little Rock, Ark.—We have had rain on one day during 
the week, to the extent of one hundredth of an inch. Aver- 
age thermometer 83, highest 98, lowest 67._ 

Texarkana, Ark.—There has been no rain the past week. 
The thermometer has averaged 84, the highest being 102 and 
the lowest 66. : ' 

Alezandria, La.—We have had rain on one day during 
the week, the rainfall reaching eighty hundredths of an inch. 
Thermometer has averaged 86, ranging from 70 to 102. _ 

New Orleans, La.—We have had rain on four days during 
the week, the rainfall being one inch and fifty-eight hun- 
dredths. The thermometer has ranged from 71 to 99, aver- 
aging 85. 

Shreveport, La.—The week’s rainfall has been thirty hun- 
dredths of an inch on one day. Average thermometer 86, 
highest 102 and lowest 70. : 

Columbus, Miss.—It has rained on one day of the week, 
the rainfall reaching six hundredths of an inch. The ther- 
mometer has averaged 82, the highest being 100 and the low- 
est 65. , 

Greenville, Miss.—There has been no rain during the week, 
The thermometer has averaged 83, ranging from 66 to 99. 

Vicksburg, Miss.—There has been rain on three days dur- 
ing the week, the rainfall reaching sixty-four hundredths of 
an inch. The thermometer has ranged from 69 to 96, aver- 


showers in the interior have 
he plant is growing and fruit- 
ing nicely, but more rain is needed. Weevils are increasing 
slightly. Rain has fallen on four days during the week, the 
rainfall being two inches and twenty-three hundredths. 
Highest thermometer 92, lowest 69, average 81. 
Montgomery, Ala.—It has rained on three days of the 
week, the rainfall reaching ninety-three hundredths of an 
inch. The thermometer has averaged 80, the highest being 
94 and the lowest 66. 


aging 81. 
Mobile, Ala.—Many ggg 
improved crop conditions. 





Selma, Ala.—There has been, rain on three days of the 
past weak, the rainfall reaching forty-five hundredths of 
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an inch. The thermometer has averaged 80, ranging from 
69 to 93. 

Madison, Fla.—There has been rain on five days during 
the week, the rainfall being two inches and eleven hundredths. 
The thermometer has ranged from 72 to 88, averaging 79. 

Tallahassee, Fla.—Rain has fallen on four days during the 
week, the rainfall being seventy-five hundredths of an inch. 
Average thermometer 80, highest 91, lowest 68. 

Albany, Ga.—There has been rain on four days during the 
week, the rainfall being twenty-one hundredths of an inch. 
The thermometer has averaged 82, the highest being 96 and 
the lowest 67. : 

Atlanta, Ga.—We have had rain on two days during the 
week, the rainfall reaching ten hundredhts of an inch. 
Thermometer has averaged 79, ranging from 65 to 92. 

Savannah, Ga.—Rain has fallen on six days of the week, 
the rainfall being two inches and thirty-eight hundredths. 
The thermometer has ranged from 70 to 91, averaging 79. 

Charleston, S. C.—We have had rain on six days during 
the week, the precipitation reaching three inches and thirty- 
six hundredths. Average thermometer 80, highest 88, low- 
est 71. 

Greenville, S. C.—There has been rain on two days during 
the week, the rainfall being twenty-six hundredths of an 
inch. The thermometer has averaged 80, the highest being 
98 and the lowest 61. ; 

Spartanburg, S. C.—There has been rain on two days of the 
Pk to the extent of thirty-seven hundredths of an inch. 
The thermometer has averaged 80, ranging from 61 to 98. 

Charlotte, N. C.—Rain has fallen on three days of the week. 
the rainfall being sixty-three hundredths of an inch. The 
thermometer has ranged from 63 to 89, averaging 76. ; 

Weldon, N. C.—There has been rain on four days during 
the week, the rainfall being three inches and twenty-four 
hundredths. Average thermometer 78, highest 94, lowest 61. 

Dyersburg, Tenn.—It has been dry all the week. The ther- 
mometer has averaged 78, the highest being 95 and the low- 
est 60. 

Memphis, Tenn.—Dry all the week, but raining now. 
Cotton is late but well cultivated and improving. The ther- 
mometer has averaged 80, ranging from 68 to 95. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























wotgen Takings. 1916-17. 1915-16. 
a ee Week. | Season. | Week. | Season. 

Visib} ly June 29...-..-.- 3.206,068| ....-.-- 3.843.656) -.----- 
Visible cunpiy 2 TS SE Baar BARE temunie 4,664,410 
erican in sight to July 6-..-| 120,855)12,517,891) 111,233)12,196,784 
Bombay receipts to July 5---- 80,000) 2, J ,000; 3,095,000 
Other India shipments to July 5 b2,000| 245,000 000} 398,000 
Alexandria receipts to July 4-- 61,000} 683,000 1,000; 614,000 
Other supply to July 4*___--- 612,000; 294,000 4,000; 269,000 
Topel supply silicates a5 be ste to cst 3,550,923|19,778,142/3,995,889| 21,237,194 
educt— so dah. enipaieats a SS ee eet 
Visible supply July 6_..------- 3,174,657| 3,174,657|3,726,344| 3,726,344 
Total takings to July 6 a__--_-- 376,266) 16,603,485) 269,545)17,510,850 
Of which American --------- 262 ,266|12,713,485| 218,545|13,006,850 

Of which other .....----.-..- 114,000) 3, y 1, 4,504. 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
4,054,000 bales in 1916-17 and 3,757,000 bales in 1915-16—takings not 
being available—and the eeqresate amounts taken by Northern and 
foreign spinners, 12,549,485 es in 1916-17 and 13,753,850 bales in 
1915-16 , A aaa 8,659,435 bales and 9,249,850 bales American. 

stimated. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The Agricultural 
Department at Washington issued on July 2 its report on 


cotton conditions and acreage as follows: 


The Crop Reporting Board of the Bureau of Cone 
United States Department of Agriculture estimates, fr 
the correspondents and 


Estimates of the 
om the reports of 
ents of the bureau, that the area of cotton in 
cultivation this year (1917) in the United States is about 34,600,000 acres, 
as compared with 36,052,000 acres, the revised estimate of acreage in culti- 
vation a year ago, being a decrease of 1,452,000 acres, or 4%. 

The condition of the growing crop on June 25 was 70.3% of a normal con- 
dition, as compared with 69.5 on May 25 1917, 81.1 on June 25 1916 and 
80.0, the average condition for the past ten years on June 25. 

A condition of 70.3 on June 25 forecasts a yield per acre of about 162.5 
pounds and a total production (allowing 1% from planted area for abandon- 
ment) of about 11,633,000 bales. That is, the final outturn will probably 
be larger or smaller than this amount according as conditions hereafter are 
better or worse than average conditions. Last year the production was 
11,449,930 bales, two years ago 11,191,820, three years ago 16,134,930 
and four years ago 14,156,486 bales. 

Details by States follow: 


















































Area June 251917. Condition. 
Area Preliminary Est. 
under June 25. Change, 
State. Cultivation|Per Ct. - May 25 to 
a Year | Com- 10- | June 25. 
Ago. pared| Acres. |1917.)1916.) year |——————_— 
(Revised | with ver- | 10-yr. 
Estimate) .| 1916. age. |1917.' Aver. 
Virginia _.__.- 42,000} 112 47,000) 82 90 83 +7; —4 
North Carolina} 1,490,000! 99 1,475,000) 67 76 79 +44 — 
South Carolina) 2,950,000} 100 | 2,950,000! 71 74 78 +1) +1 
Georgia .._--- 5,450,000) 95 5,178,000) 69 80 | 80 0; +1 
Florida __.._.- 201, 95 191,000; 79 | 83 84 +3) +1 
Alabama __.-- 3,469,000} 72 | 2,498,000) 65 79 | 79 +4 0 
Mississippi...-| 3,310,000} 85 | 2,814,000) 68 | 85 | 79 +2) —1 
uisiana - ~~~ 260, 105 1,323,000} 74 | 84 | 78 0 0 
See 11,525,000; 101 {11,640,000} 72 81 81 —2| +2 
Arkansas ____- 2,630,000} 98 | 2,577,000) 67 89 | 81 +3 0 
enn Bete: 95,000) 99 886,000| 70 | 84 | 82 +7) +1 
Missouri-_--_--_- 136,000) 110 150,000; 75 | 74 | 82 +2; —2 
Oklahoma --._| 2,614,000} 105 | 2,745,000) 74 84 | 80 —3)| —1 
Calif p SS 55,000) 120 66,000) 93 {100 (*97 | +11) *+3 
a a baie 12,000} -.- 5,000) 87 oti ins ria i 
All other____-- 13,000) --- 15,000; _- Tage ae sel ae 
United States|36,052,000| 96.0134,600,000| 70.3| 81.1| 80.0| +0.8!+0.9 





BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending June 14 and 
for the season from Aug. 1 for 3 years have been as follows: 





| 1916-17. 








1915-16. 1914-15. 
June 14. | 
Receipts at— Since Since | | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 





| 66,000'2,631,000! 42,000/3,010,000! 40,00012,494,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 


1915-16. || 


























Alezandria, Egypt, 1916-17. 1914-15. 
June 6. j 
Receipts (cantars)— 

, tO" Shot eS 3,828 | 9,708 21,850 
NEY Bic Sane natu oe 5.036.936 4,581,006 | 6,261,725 
= Since Since | Since 
‘zports (bales)— Week. Aug. 1. Week. Aug. 1. Week.|Aug. 1. 
To Live PRS oT | ....'194,865 | -___. 200,557) 2,100|194,712 
To Manchester _______- -.-- 128,497 | 5,118 133,969};  ....1140,577 
To Continent and India_| 1,800)121,279 | 1,166 170,088) 2,170|271,179 
To America ........... ----|120,731 | -=-- 192,080; 2,800)154,29 

Total exports._______ 1,800'565,372 | 6,284 696.694! 7,0701760,733 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there are fair 
orders for cloth in the market for Governments, including 
the United States. Otherwise business is seriously ham- 
pered. We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 





























j 1917. 1916. 
814 bs. Shirt-\Cot’n 8% bs. Shirt- Cot'n 
328 Cep ings, common | Mid.) 32s Cop ings, common | Mid. 
Twist. to fimest. Up’s.' Twist. to finest. \Up’s. 
Aay 4. d.is.d s.d.| d. d. d.js. d. s.d.| d. 
18 |16% @ 18K%'9 6 @13 0 (13.2612% @ 13%|7 4%@9 6 8.74 
25 17% @ 18%|100 @13 9 |13.9012% @ 13%'7 4% @9 6 8.47 
une 
1 17% @ 18%|i0 1 @1310%)14.5312% @ 13%!7 4% @9 6 8.43 
8 18% @ 20% /1010}4 @1410%|15.5112% @ 13%:7 4%@9 6 8.42 
15 21 @ 2 |125 @166 (|170612% @ 13%'7 3%@69 5 8.25 
22 23% @ 26 /|13-1012@19 0 19.4512% @ 13%7 2 @9 4 8.29 
3 24% @ 26%/1310%@19 0 19.45 12% @ en 4 2 @9 4 8.16 
uly 
6 24% @ 264114 1%@18 3 118.85 12% @ 13%'7 0 @9 2 8.04 








LIVERPOOL.—Sales, stocks, &c., for past week: 








June 15. June 22. June 29. July 6 

Sales of the week_.__._________ 54,000 37,000 39,000 10, 

Of which speculators took _-_-_- ee 0 | dense ~ewkkow. | wees 

Te COON... - sucks =~ aeeeee «=| neaeo- ~ weeeoe 
Sales, American..._....._-___- 44,000 30,000 30,000 8,000 
DE ER occcucncenc-<noo 4,000 1,000 400 3,000 
ce ceees 70,000 59,000 63,000 69.000 
es aecunanonvan 5,000 414,000 401,000 353.000 

Of which sini ERE 333,000 310,000 ,000 257,000 
Total imports of the week______ 31,000 28,000 50,000 23,000 

Of which -“Giyaasctadeageys 000 28,000 41,000 20,000 
ST inecccanenne 107.000 90,000 68,000 —______ 

Of which American__-______- 73,000 56,000 29,000 —______ 

The tone of the Liverpool market for spots each day of 
the past week and the daily closing prices of spot cotton 
have been as follows: 

Spot. | Saturday. Monday. } Tuesday. Wednesday. Thursday. Friday. 
Market, 

a} Quiet Quiet. Quiet. Quiet. Duil. 

ae HOLI- 

Mid.UprI’ DAY. 19.45 19.25 19.10 19.10 18.85 
Sales _ _.. | 5,000 4,000 4,000 3,000 3,000 











The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 























‘ Mon. | Tues. | Wed. Thurs. | Fri. 

June 30 to July 6. 12% | 12% | 12% | 12y%°| 12% 
Sat. Pim. | p.m. ' D9. Mm. p.m. | p.m. 

| d. d. | é | @. | 8. 
ee | 18.55 | 18.25 | 18.00 | 18.00 | 17.75 
July-August -....._---- . 18.30 | 18.00 | 17.75 | 17.75 | 17.50 
October-November -___- HOLI-| 17.25 | 16.95 | 16.70 | 16.70 | 16.45 
January-February ______ | DAY | 16.60 | 16.30 | 16.05 | 16.05 | 15.80 
March-April _..-._-_--- 16.42 | 16.12 | 15.87 | 15.87 | 15.62 
SD... ou bccex oe 16.26 | 15.96 | 15.71 | 15.71 | 15.46 

BREADSTUFF 


Friday Night, July 6 1917. 

Flour declined sharply at one time and has been quiet 

nding developments in Washington in regard to legislation 
in the matter of food control. Usually at this time of the 
year a good business is being done. ut just now no one 
knows just what the terms of the food control bill will be or 
just what must be done in adapting the trade to its pro- 
visions. Under the circumstances, the buying is restricted 
very carefully to the immediate needs of the hour. Buying 
for the future is not thought of; it seems like adventuring 
too far afield. For that matter, some holders are not too 
anxious to sell. They, too, are mystified. Precisely what 
they should do is anything but clear. ‘‘When in doubt, 
do nothing,’”’ is the maxim on which consciously or un- 
conciously very many seem to be acting. In a word, the 
future of prices is an altogether doubtful matter, or seems 
so to most people, and trade is therefore, to a large extent, 
halted. Not so as to the export trade, however. The 
needs of Europe are too imperative to admit of much delay. 
Accordingly a fair export trade has been done. The Allies 
have been buying good sized lots for export, understood to be 
for shipment within certain specified periods. Very little 





* Seven-year average. 


new flour has been offered to anybody. Taking the situa- 
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tion as a whole, prices for the home trade have been to a 
large extent nominal. Liverpool has reported flour dull and 
easier, Owing partly to liberal shipments of wheat from North 
America, of which Canada has contributed a considerable. 

reentage. Flour shipments from this country have also 

een liberal. On July 3 prices at Chicago fell $1 to $2 on 
some brands of spring-wheat flour, putting them $5 80 
below the high point of May. 

Wheat advanced, owing mainly to strong cash prices and 
the rise in corn. Everybody, however, has been awaiting 
the precise terms of the food control. There seems to be an 
impression among many that speculation in wheat is practi- 
cally doomed for the duration of the war. Not a few be- 
lieve that the Government intends to take full control of the 
trade, apportion the quantity to be exported, and if not 
abolish, at least greatly restrict, trading in futures, while 
not actually abolishing the system of ‘‘futures’’ trading. To 
do away with that would be to dislocate the whole trade. 
It would prevent hedging against future trade, in the ordin- 
ary conduct of mill business, to say nothing of other branches 
of the wheat business, all of which is based on what experi- 
ence has demonstrated to be indispensable. Otherwise, 
trading in wheat and flour, as everybody knows, would de- 
generate into mere speculation itself or into something of so 
haphazard a nature as to make ordinary business too risky to 
be enterd into. It is, therefore, considered reasonably clear 
that the future system will be preserved. Yet, it is possible, 
and indeed, as many believe, practically certain that the 
Government will devise measures that will, to all intents and 

urposes, eliminate speculation, or at least restrict it to an 
irreducible medium. As to the crop, it is looking rather 
better than recently, though some damage is reported in 
North Dakota by dry weather. Also the European crops 
are of greater promise. The weather in Europe has recently 
been better, and while no one questions the fact that Euro- 
pean crops will be far smaller than in the ante-war years, they 
will not be so small as it was at one time feared they would 
be. Current guesses on the size of the American crop of 
winter and spring range, roughly, from 660,000,000 to 
690 ,000 ,000 bushels, including, say, 400,000,000 to 450,000,- 
000 bushels of winter and 260, ,000 to 282,000,000 of 
spring. At the same time, it is plain that European countries 
intend to practice the strictest economy in the use of so valu- 
able and costly a food as wheat. This and restricting exports 
to neutrals suspected of re-shipping to Germany, may enable 
the Allied countries to get along very well with the supplies 
available now and in the future. Liverpool, indeed, has at 
times reported prices easier, under the influence of liberal 
world’s shipments said to be larger than the prscribed re- 
quirements, and therefore sufficient to cause a slow increase 
in stocks. The world’s shipments last week were 11,144,000 
bushels, against 10,619,000 in the previous week and 11,- 
664,000 in the same week last year. Farm reserves in this 
country, according to a Chicago estimate, are 15,386,000 
bushels; apparent consumption for the season 480,000,000 
bushels, or 4.6 bushels per capita as contrasted with a normal 
consumption in peace times of 5.5 bushels. The visible 
supply in the United States decreased last week 1,450,000 
bushels. This brought it down to 14,209,000 bushels, 
against 42,672,000 bushels a year ago. ‘To-day prices ad- 
vanced with a better business, though the rise was due 
partly to sympathy with corn. Crop reports from the North- 
west were less favorable. Rain is needed in the spring-wheat 
sections. Country offerings of new winter wheat are small, 
but this is partly owing to the lack of demand. Prices show 
a decided advance, however, for the week. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. ant’: Wed. Thurs. Fri. 


RE Se eee ete ee ae ol. Hol. 260 262 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July Gaiiveny in elevator_____- cts_202 201 Holi- Holi- 209 212 
September delivery in elevator__..182 «184% day. day. 189% 192 


Indian corn advanced to a new high record for cash, owing 
to the smallness of supplies, the lightness of country offerings, 
reports of damage by dry, hot weather to the crop in the 
Southwest and a brisk demand from distillers. Reports from 
Kansas have stated that that State had not had enough rain 
in its western and central sections. If the drought and heat 
in the Southwest generally, including Oklahoma, is not soon 
relieved, it is feared that the crop will be damaged. All this 
has lifted the price nearer and nearer to the maximum price 
recently fixed by. the Chicago Board of Trade of $165. The 
sharp demand for cash corn is believed to be traceable largely 
to distillers. The Government is expected, under the pro- 
visions of the food control bill, to eliminate sales for the pur- 
pose of manufacturing whiskey. The country, it is thought, 
will be limited to beer and wines in the matter of liquors. 
Distillers are therefore buying with avidity in expectation of 
shortly being excluded for the duration of the war. Mean- 
while, to make the cash situation all the stronger, there has 
been a steady export demand. For undoubtedly Europe 
wants American corn, and wants it now. Liverpool advices 
do not attempt to disguise the fact that prices there are firm, 
owing to the firmness of prices on this side of the water and 

‘the persistent demand. The Continental demand has been 
good, and Liverpool lays some stress on the unfavorable 
nature of the American crop advices. What makes the 
situation worse, from the European standpoint, is that, 
although arrivals at Argentine ports are liberal, the quality 
offthe corn is still poor and unfit for shipment. Argentina 
1 otations have been firm; the liberal shipments from that 





country have reduced stocks stored privately. Meanwhile, 
visible stocks in the United States decreased 266,000 bushels 
last week, against 898,000 in the same week last year, and 
the total is now down to 3,277,000 bushels, against 6,870,000 
at this time last year. Moreover, there is a tendency to 
reduce the estimates of the size of the crop, owing to the 
Southwestern drought. The condition has been reported 
below normal in some of the most important producing 
States. The fact that there were no deliveries on July 
contracts, added to the uneasiness to the shorts. The 
stock at Chicago is down to 248,000 bushels. On the other 
hand, the crop estimates, in spite of all drawbacks, continue 
to exceed the largest yield ever recorded. A Chicago report 
says that the acreage was increased 13.1%, making a total 
of 120,000,000 acres on the basis of the acreage harvested 
last year, or 122,800,000 acres on the basis of the planted 
acreage. The crop condition is said to be 80.7, and the 
crop indications 3,140,000,000 to 3,190,000,000 bushels, 
against 3,124,746,000 bushels the actual harvested high 
record in 1912. World’s shipments last week were 2,349,000 
bushels, against 1,322,000 in the previous week, though it is 
also true, on the other hand, that in the same week last year 
there were 3,919,000 bushels. Meanwhile, distillers are 
buying with feverish haste before they are shut out of the 
corn market. To-day prices advanced, but trading in July 
corn was stopped by the Chicago Board of Trade. The price 
of July on July 5th reached $1 627%, or very close to the 
maximum limit fixed by the Chicago Board of Trade some 
weeks ago of $1 65. The Board also will appoint a committee 
to determine a settling price on all July contracts open at the 
close of business on July 5, except such open contracts as 
shall be prformed by cater during the month of July, or 
shall be settled by the agreement of the parties. The sus- 
pension of trading in July corn is announced by the Board of 
Trade as a patriotic duty in seconding the efforts of the 
Government to prevent any undue increase in the price of 
food products. Prices are higher for the week. 


DAILY CLOSING PRICES OF MO, 3 Migs CORN IN NEW YORK. 


- Mon. Tues. Wed. Thurs. Fri. 

pS ay Tey EEN cts_186 189 Hol. Hol. 191 194% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator. _-__-- cts_157% 159% Holi- Holi- 162% —____ 
September delivery in elevator__._.147% 150 day. day. 154% 154% 


Oats advanced with wheat and corn, especially as the de- 
mand has been large. Exporters have been buying freely, 
trying to. And the visible supply in the United States de- 
creased last week 1,791,000 bush., bringing the total down to 
9,740,000 bush., against 12,452,000 bush. a year ago. Of 
barley, the total is 1,441,000 bush., against 1,990,000 a year 
ago; of rye, 515,000 against 452,000 last year. The oats crop 
is reported to be losing ground in the Southwest. The gen- 
eral condition is said to be 83.3%, indicating, however, a 
crop of 1,429,000,000 bush., against 1,252,000,000 bush. har- 
vested last year. Another estimate was 1,455,000,000 bush. 
Buy July has been in brisk demand at Chicago from houses 
with seaboard connections, which have also been good buyers 
of cash oats. It is said that no deliveries on July contracts 
are likely until late in the month, if, indeed, there are any 
even then. Country offerings have been small. Chicago’s 
stock is only 1,511,000 bush., against 4,848,000 Gate lnet 

ear. Liverpool reports that France and Italy continue to 
uy freely, and adds that it hears of liberal purchases in 
America. Barley and rye have also been firm in Liverpool, 
with shipments from America small and the quantity afloat 
decreasing. American offerings there are limited, with the 
spot situation firm and brewers’ demands unsatisfied. On 
the other hand, crop reports from the surplus States have been 
favorable. It is a fact, too, as already shown, that the crop 
is expected to be nearly 200,000,000 bush. larger than that of 
last year. Liverpool advices state that the market there 
has been dull and easier, with American clearances very 
satisfactory. In the United Kingdom and on the Continent 
the warmer weather has caused some decrease in the consump- 
tion. To-day prices advanced early but declined later. 
Crop reports are in the main favorable. Prices show a net 
advance for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 





. Mon. Tues. Wed. Thurs. Fri. 
FR Ay ee See cts. 75% 77 Holi- Holi- 78% 77% 
gh RRR aR ae 76% 77% day. day. 79 78 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator. -_---- cts. 65 66% Holi- Holi- 67% 65% 
September delivery in elevator.... 55% 55% day. day. 56% 54% 
The following are closing quotations: 
FLOUR 
Winter. low grades_._.$8 00@10 00 Spring. low en $6 25@ 8 50 
Winter patents..---.- 11 40@11 75| Kansas straights, sacks.11 50@11 75 
Winter straights. .-.-.- 11 00@11 25) Kansas clears, ---10 00@11 00 
Winter clears....-.-.- 65@10 90} City patents_......._- 13 15 
Spring patents. _..-.- 11 75@12 00| Rye flour.......-.._- 11 00@12 00 
Spring straights_....-. 11 40@11 65| Buckwheat flour...._- ae 
Spring clears......--.- 10 50@10 75| Graham flour......__- 8 50@11 00 
GRAIN 
Wheat, per bushel—f. o. b.— Corn, bushel— 
N. Spring, No. 1, new_...$2 74 No. 3 mixed___- _- f.o. b.$1 92% 
N.8 sR on one chdnthin 6 dacbeiainininad No. 2 yellow kiln dried... 194% 
Red winter, No. 2, new... 2 62 Bs Te EE wt winetenvidlinoen 193% 
Hard winter, No. 2...-.. nom IE dn nidninscmabeitheaueenen nom 
Oats, per bushel, new— cts. | Rye, per bushel— 
St <- scagaeceves 77% ew York........c. 1. f. $2 41 
o. |. ,......... ee ag a $i $5@81 70 
Sa in nwnnninns arley, ellie AR 
No. 4. white........-- 7634 | Barley’ feeding. ...._- $143 


For other tables usualy given here, see page 45. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 30 1917 was as follows: 
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GRAIN STOCKS. 











Whea. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. _ bush. 
Pedr cbudewtoewes 2,600 ,000 566,000 1,859,000 120,000 565,000 
eli onieowanuie oe 185,000 7,000 166,000 OS ae 
Philadelphia --.....------ 1,156,000 57,000 255,000 3,000 2,000 
See 1,220,000 628,000 732,000 337,000 85,000 
cd ode gl ee Ee CE ee 30500 © ..-2-- ett 
Sa Ee eee 862,000 333,000 1,927,000 ------ 364,000 
s+ Jsbinech abana 1,395,000 8 ee ee = opal 
ee ie wie 2,425,000 146,000 ee 40 ,000 
> 70,000 22,000 35,000 cache - > swale 
ERE YD: aaa 189,000 58,000 101,000 12,000 ean 
SES Caer eae 203 ,000 248,000 1,511,000 4,000 53,000 
SE Ee: 10,000 92,000 227 ,000 11,000 10,000 
al wees TE Fae eee 56,000 1,000 7,000 
7 ees 2,312,000 5,000 1,020,000 21,000 242,000 
eT ee “inh eee 98,000 55,000 th” a 21,000 
aa ss is 265,000 64,000 32,000 ee ascee 
EE RS ea 10,000 117,000 in sane cl ey F 
ee 31,000 511,000 93,000 ° a or 
a co 66 ,000 208,000 62 ,000 2,000 anne 
iw et pea eae eee 52,000 
On Canal and River_.-_---- en > en ee ee cis lt eow ee 
Total June 30 1917_---- *14,209,000 3,277,000 9,740,000 515,000 1,441,000 
Total June 23 1917_.--- *15,659,000 3,243,000 11,531,000 663,000 1,417.000 
Total July 1 1916_.---- 42,629,000 6,870,000 12,452,009 452,000 1,990,000 


* Including Canadian wheat, now duty free. 

Note.—Bonded grain not included above: Oats, 2,399,000 New York, 72,000 
Boston, 26,000 Baltimore, 807,000 Buffalo, 160,000 Duluth; total, 3,464,000 
bushels, against 3,538,000 in 1916; and barley, 313,000 New York, 5,000 Baltimore, 
253,000 Buffalo, 28,000 Duluth; total, 604,000, against 417,000 in 1916. 








Canadian— 
Fe See 1,353,000 907,000 4,040,000 217,000 293,000 
Ft. William & Pt. Arthur.. 6,705,000  -._.-- BE @\Geesce 20 aan 
Other Canadian._.....-.-- S,IGG De denene SE, Gdhelas  cowene 
Total June 30 1917__-_--- 11,244,000 907,000 14,437,000 217,000 293,000 
Total June 23 1917__-_--- 10,998,000 969,000 13,939,000 216,000 288 ,000 
Total July 1 1916*__--- 22,621,000 244,000 11,796,000 64,000 202,000 
* Including Canadian at Buffalo and Duluth. 
Summary— 
(aS Re ng 14,209,000 3,277,000 9,740,000 515,000 1,441,000 
a ch icin bins inka we to oe 11,244,000 907,000 14,437,000 217,000 293,000 
Total June 30 1917__....25,453,000 4,184,000 24,177,000 732,000 1,734,000 
Total June 23 1917__-_--- 26,657,000 4,212,000 25,470,000 879,000 1,705,000 
Total July 1 1916__....65,250,000 7,114,000 24,248,000 516,000 2,192,000 


LL 


WEATHER BULLETIN FOR WEEK ENDING JULY 
3.—The influence of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending July 3 were as follows: bina 


WINTER WHEAT .—The conditions during the week were gencrally 
favorable for the harvest of winter wheat. This work was nearly finished 
fin Tennessee, Arkansas and Oklahoma, and thrashing was begun under 
favorable conditions. Harvest was generally under way in Maryland, 
Virginia, central and southern Kentucky, southern Indiana, Illinois and 

issouri, and in the eastern two-thirds of Kansas. Winter wheat is in 
blossom in Minnesota and is beginning to ripen in southern Nebraska, but 
fn general this crop is considerably late in the northern portion of the 
district in which it is grown. The high temperatures and hot winds 
caused further damage to the wheat crop in western Kansas. The harvest 
is progressing in California, and the yield continues good. The wheat 
harvest is two weeks late in Kentucky; elsewhere very close to 10 days late. 
In Kentucky spring oats seems to be two weeks behind the usual develop- 
ment at this time; in Missouri and Kansas, on the other hand, the harvest 
is only about a week behind the normal. 

SPRING WHEAT .—Although scattered showers occurred in the spring 
wheat region, more rain is needed, especially in the central portion of 
North Dakota, where the crop is suffering ete badly. It is poor in 
northern Minnesota also, but the condition is from fair to excellent in the 
southern portion of that State, except on low ground where heavy rainfalls 
have previously occurred. The crop is heading nicely in South Dakota, 
although the straw is short in localities, and it continues ve ee | 
in that State; it is heading also in Wisconsin and Idaho. Rain is need 
for spring wheat in Montana, on some ny 4 soils in Washington, and in 
unirrignted fields in Idaho; irrigated grain is doing well in the last named 
State. The sernecetare was considerably below the normal during the 
week in North Dakota and Minnesota; otherwise the lack of moisture 
would have been more detrimental. 

OATS, RYE AND BARLEY.—Spring oats continued to make excellent 
progress in practically all sections, except in western Nebraska and Kansas, 
where injured by drought and hot winds. The harvest is nearly finished in 
Oklahoma and Arkansas and n in Henry and Crawford Counties, Mo. 
Oats were heading north to the e region and were beginning to turn in 
Iowa. The crop is generally excellent. Rye harvest is in progress in 
Pennsylvania, New Jersey and Marna: the crop is in bloom in southern 
Minnesota. Barley is heading in Wisconsin and Utah and is generally 
good in Michigan and California, but needs rain in some northern sections 
re) e country. 

COTTON .—With tem tures above normal and fairly well distributed 
rainfall, the weather of the week caused a general improvement in the con- 
dition of cotton throughout most of the region. t is in all stages of 
development in South Carolina, is unusually clean and well cultivated 
and is fruiting well in Georgia; early planted is opening in Suwanee County 
in Florida, and is fair to good and forming squares in Tennessee. Cotton 
is growing well in northern Mississippi, but continues small in the southern 
portion of that State; it is clean and fruiting well in some sections. Plants 
are small in Alabama also, but the crop is in fair condition and squares 
are forming as far north as the Tennessee Valley. 

The drought was relieved locally in southeastern and south-central 
Louisiana, benefiting cotton, and although it is small, fruiting is more 
general. In Oklahoma it is moony chopped to stand and well cultivated, 
and squares are sev.ting on early plan . Cotton is standing the drought 
well in Texas, but the plants are small and growth slow, though fruit 
well in the southern pe of that State. Boll weevil are repo in centra 
and southeastern Arkansas, and as active locally in Alabama and Texas, 
but there is little damage in Mississippi. 

CORN .—Well distributed rainfall occurred in the central corn-growing 
districts during the week just ended. The temperature was near or above 
normal from the Ohio Valley westward to eastern Kansas and was only 
slightly below normal in Nebraska and Iowa. Abundant sunshine pre- 
vailed also, and the total effect of the weather upon the corn crop in the 
grnctpel corn area was decidedly favorable. The crop is some- 
what backw , but it improved steadily. The weather conditions were 
Generally favorable for cultivation, except in parts of Illinois and the 

hio Valley States, where heavy local rains ell. In the lower Great 
Plains, however, from Kansas southward to Texas, the corn crop was un- 
favorably affected during the greater part of the week by dry weather. 
Even in the parts of Kansas and Oklahoma where showers occurred the 
unusually hot weather and high winds dried the soil rapidly. The report 
from Kansas indicates that while corn and the corn sorghums have not 
been seriously injured at the present time, still they are Bowing onl 
. Corn is tasseling as far north as Arkansas, Tennessee and orth 
Carolina. The crop needs rain from central and southeastern Arkansas 
southward, although the rains of the week in the eastern part of the south- 
ern States have greatly improved the condition of crop. Corn is 

Sees Sars nia a Pa ahtetec NSE ed Bees Ge So 

a an ew Yor , but t 

ie irra PEN rae 
-—The genera ect of the weather of the week on white 

potatoes was good, although in Maine it was too wet for the best growth, 
and much sunshine was needed. Some local damage was done in Firginia 
by 4 blight and ay poe and this iase-named condition did 
a toes remain un ew York. 

Sweet potatoes need rain seriously in Arkansas, cod droughty sdedihons 
delayed the setting of this crop in bey my and ca them to make 
only | T Local rains furthered transplanting in Louis- 


wth in Texas. 
d Beowkere this crop_is doing well. 






THE DRY GOODS TRADE 


New York, Friday Night, July 6 1917. 

Although demand for all classes of dry goods through 
ordinary channels has been less active during the past week, 
the markets continue to feel the effects of the recent enorm- 
ous purchases for Government account. Stocks have been 
greatly reduced, and many fabrics are virtually unobtain- 
able. This condition of affairs is expected to become more 
acute, rather than improve, as the season progresses, as a 
number of mills have their capacity fully occupied in meet- 
ing the requirements of the Government. Supplies of goods 
are reported to have reached the lowest levels in years, and 
buyers are encountering increased difficulties in providing 
for their requirements. Many are requesting mills to make 
deliveries not yet due. Deliveries have been very back- 
ward as the labor situation in many manufacturing centers 
has resulted in decreased production. Inadqequate trans- 
portation facilities is also an unfavorable factor mills have 
to contend with. Skilled operatives are becoming more 
difficult to obtain, and as a good number of foreign birth, 
they are indifferent and are continually faking holidays 
which seriously handicap manufacturers who have large 
unfilled orders on their books. Another unsettling develop- 
ment which occurred during the week was the placing of 
cotton, cotton products, wool jute and other raw materials 
used in the textile trade on the list of commodities to be 
controlled by the Government through the Food Commis- 
sion. Although there will likely be considerable opposition, 
especially from Southern Senators, to the placing of cotton 
on this list, uncertainty will no doubt continue pending 
definite action in connection with the matter. There has 
been some evidence of speculatively held goods coming on 
the market as a resuly of the threatened legislation, but so 
far there has been no depressing of prices which are firmly 
maintained. A fair demand continues to be reported for 
export account, but owing to the scarcity of supplies, orders 
are hard to fill. Notwithstanding the many handicaps 
exporters have had to contend with for months past, it is 
estimated that business with foreign countries during the 
first half of the current year has been fully 50% in excess 
of the corresponding period a year ago. 

DOMESTIC COTTON GOODS.—While the sharp de- 
cline, ranging from two to three cents, in prices for raw 
material for a time had a —— to check the upward 
movement in staple cottons, there has been no weakening 
of values in primary markets and a very firm undertone 
continues to prevail. Demand, however, has been less 
active, but despite this fact stocks are small and many 
fabrics are unobtainable. Jobbers at present are doing 
very little, but they are expected to enter the market in 
large numbers within another week when they assemble to 
attend their mid-summer convention to be held about the 
middle of the current month. The Government continues 
to be a liberal purchaser of all classes of goods and there is 
also some inquiry for Red Cross purposes. Owing to their 
scarcity and the well sold up condition of mills, wide sheet- 
ings are firmly held and leached goods have been main- 
tained at the same high levels noted a week ago. Spring 
dress goods opened to buyers have been well sold, or at least 
as much as mills care to see with the Government in the 
market. There has been some inquiry for heavy goods from 
bag makers for early spring delivery but mills have been 
reluctant about accepting such business. A moderate im- 
provement has been noted in the retail trade for fine cottons. 
Gray goods have ruled quiet and steady, with a few small 
offers from second hands at slight concessions. Gray goods, 
38-inch standard are quoted at llc. 

WOOLEN GOODS.—Markets for woolens and worsteds 
are quiet and there is considerable uncertainty as to whether 
the Government will take over control of various textiles, 
including wool and woolens as provided for in the food 
control bill. Filling of Government orders continues to be 
the feature in the markets and many manufacturers appear 
to be well pleased with the suggestion of Government con- 
trol as they believe it will result in keeping prices for raw 
material down, remove many of the perplexing questions 
they have had to deal with, and enable them to work on a 
more normal profitable basis. As it is, the raw material 
situation {is steadily becoming more acute with stocks of 
wool decidedly small and prices advancing. In the men’s 
wear division of the market business has been quiet as only 
a few lines have been opened for the next light weight 
season. 

FOREIGN DRY GOODS.—Linen markets are entering 
into the last half of the year in almost the identical position 
they were in at the beginning, stocks small, prices steadily 
moving upward and advices from abroad discouraging as 
regards any improvement in the situation there. Business 
however, is moderately active and during the week there has 
been quite a good inquiry for househood fabrics, crashes 
and hemstitched goods. Retailers are doing a fair business 
and are in the market to replenish their depleted supplies. 
Cotton substitutes continue to sell well, and owing to the 
difficulty in securing raw materia] and the high prices, manu- 
facturers are becoming concerned over their ability to supply 
the steadily increasing demand for such goods. No change 
is noted in the burlap situation, there being a good demand 





and supplies light. Light weights are quoted at 10.10c. 
and heavy weights at 13.10ce. 
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MUNICIPAL BOND SALES IN JUNE. 


As was the case in May, inactivity in the municipal bond 
market again prevailed during the month of June, the 
attention of the investing public being centred on the one 
thing, the ‘‘Liberty Loan,”’ for which the subscription books 
closed on June 15. More than 4,000,000 of the people of 
the country subscribed to the ‘‘ Liberty Loan,” the aggregate 
reaching $3,035,226,850, an oversubscription of $1,035,- 
226,850, or 50% more than the offering. 

Only $20,767,035 of municipal bonds were disposed of 
last month, as against $47,555,691 negotiated in the same 
month in 1916, making the total sales for the first six months 
of 1917 $205,562,755. For the same period in 1916 they 
were $283 464,572, in 1915 $322,928,610 and in 1914 $357,- 
557,177. These totals for previous years include corporate 
stock disposed wf at public sale by New York City—$55,- 
000,000 in 1916, $71,000,000 in 1915 and $65,000,000 in 
1914. During the first six months of this year New York 
City did not sell any corporate stock at public sale, but on 
July 12 will offer $55,000,000 414% ($47,500,000 50-year 
and $7,500,000 1-15-year serial) gold coupon or registered 
stock. 

A few large issues were placed during June, but none of 
these, nor a majority of the other smaller issues, brought 
very attractive prices. The city of Minneapolis, Minn., 
sold $1,077,000 4s at 95, $100,000 5s at 100 and $47,000 
4.65s at 100.06; Newark, N. J., $1,200,000 41s at 100.08; 
St. Paul, Minn., $1,075,000 5s at 100.127; Boston, Mass., 
$510,000 414s at 100; Yazoo-Mississippi Delta Levee Dis- 
trict, Miss., $500,000 5s at 100, and Middlesex County, 
N. J., $461,000 414s at 100. 

The number of unsuccessful offerings still continues large. 
While the total for June was less than in May, which was 
over $8,000,000, the aggregate for last month reached 
$6,000,000 and included $1,500,000 4s offered by Detroit, 
Mich.; $679,177 (2 issues) of 414s of Hoboken, N. J.; $500,- 
000 4%s of Cleveland (Ohio) School District; $250,000 4s 
of Toledo, Ohio; $200,000 4's of Shelby County, Tenn.; 
$131,200 414s of Massena (N. Y.) School District No. 1; 
$115,000 414s of Shelton, Conn.; $195,000 5s of Martins- 
burg, W. Va., and $100,000 4s of Ashland, Ky. 

In addition to the $20,767,035 of permanent loans dis- 
posed of during June, there were also negotiated last month 
$35,000 ,000 of temporary loans (including $30,550,000 reve- 
nue bills, special revenue bonds and corporate stock notes 
of New York. City), and $1,331,953 Canadian loans. Below 
we furnish a comparison of all the various forms of obli- 
gations sold in June during the last five years: 

1917. 1916. 1915. 1914. 


Perm’t loans(U. 8.) 20,767,035 
*Temp.loans (U.8.) 35,000,000 


1913. 


39,386,230 
259,292,761 


$ 
54,403,737 
36,547 ,259 


47,555,691 108,976,230 
13,624,200 24,829,202 





Canad'n loans(per’t) 1,381,953 21,979,284 4,544,904 34,590,166 3,248,873 
Bonds U.S. posses’ns None None None None None 
Panama bonds-----_- None None 249,500 None None 
Gen.fd.bds.(N.Y.C.) - None None None None 5,000,000 

We noticnewea 57,098,988 83,159,175 138,599,836 125,541,162 106,927,864 





*Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $30,550,000 in June 1917, $1,750,000 in June 1916, 
$4,400,000 in June 1915, $24,548,139 in June 1914 and $15,044,204 in June 1913. 

z Includes also $27,000,000 State of New York 8-months notes and $9,401,000 
1-year temporary loan bonds of the State of Tennessee. 


e number of municipalitics in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1917 were 281 and 414, respectively. This 
contrasts with 322 and 398 for May 1917 and 559 and 851 


For comparative purposes we give the following table, 
showing the aggregates for June and the six months for a 
series of years. In these figures temporary Joans and bonds 


| issued by Canadian municipalities are excluded: 


Month of For the 





Month of For the 

June. Siz Months. June. Siz Months. 
ee $20,767,035 $205,562,755|1904._..____ $24,425,909 $137,869,155 
5916... 2.2.: 47,555,691  283.464.572|1903_...___. 16,926,619 79,576,434 
~ as 7108,976,230 322.928:610|1902.....__- 28,417,172 87.6281395 
To SSaameranyeye 54,403,737 357,557,177|1901..__.__. 13,468,098  61.223,060 
eR Ss ce 39,386,230  218,879,270|1900.....__. 19,670,126 77,943,665 
* * eau eae 49,485,807  246.2891293/1899.______. 29,348,742 63.345.376 
ace 27,470,820  223,262'370|1898_...___. 9,704,925 44.078.547 
rt ylambelme gs 19,369,775  162,846,110|1897.....__~ 16,385,065 73,275,377 
1909___.-_-- *62,124,450  207,125,.317|1896_._____. 12,792,308 43.176,964 
1908. ....-«< 31,606,064  169,082.579|1895.._____. 15,907,441 56,991,613 
~* glsteaee cai 21,390,486  115,347.889|1894...__ 16,359,377 66,426,992 
elapse 21,686,622  102,338'245|1893_._____. 1,888,935 32,663,115 
Mpegs v3 19,016,754  111,723,054/1892....___- 12,249,000 49.093/291 


__*Incl. $40,000,000 4s of N. ¥. City... z Incl. $71,000,000 414s of N. Y. City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later Gays bal 














News Items. 


Canada (Dominion of).—A mount of Debenture Stock Sold. 
—The Minister of Finance advises us that the amount of 
5% 3-year debenture stock sold up to the end of June for 
the purpose of purchasing war supplies was $9,618,000. 
War Savings Certificate Sale.—We are also advised that up 
to the same time $8,225,185 of the 3-year war-savings cer- 
tificates had been sold. These certificates yield 5.40% 
interest (V. 104, p. 1305). 


Canadian Statistics.—The ‘Financial Post of Canada,” 
publication office Toronto, issued with its paper of June 30 
the ‘Annual Government and Municipal Review.” Besides 
containing several special articles dealing with phases of mu- 
nicipal administration and the security situation, considerable 
space is devoted to valuable statistics and other information 
respecting the finances and resources of all the provinces of 
the Dominion Government and of the various municipal 
governments in Canada. 


Emmett Irrigation District, Idaho.—U. S. District 
Court Upholds Validity of Bonds.—The following circular, 
dated June 21 1917 and signed by Edmund Seymour, Chair- 
man of Bondholders’ Committee, has been issued to the 
holders of bonds of this district, explaining the facts in con- 
nection with the decision of the U. S. District Court for the 
Northern District of Idaho, in sustaining the contentions of 
the committee as to the validity of the bonds, which have 
long been in litigation (V. 98, p. 850): 


wees a June 21 1917. 
To the Bondholders of the Emmett Irrigation District: 

Gentlemen.—In our circular of Dec. 31 1915 we pointed out the failure of 
the negotiations with the district for a compromise settlement, and after 
making a very careful canvass of the district we came to the conclusion that 
the voters in the district would not be satisfied with any settlement without 
a trial of the so-called Thompson case, and after various delays this trial 
was held at Boise, Ida., April 16 last. Dr. Gaebler and your Chairman 
attended as witnesses at this trial, which lasted several days. 

Your interests were represented by Messrs. Richards & Haga; Mr. 
Haga, assisted by Mr. Morrow, of their office, ably conducted the trial. 

Judge F'. 8. Dietrich, in the Districts Court of the United States for the 
Northern District of Idaho, Southern Division, has decided the case entitled 
J. Paul Thompson et al, pistons, vs. Emmett Irrigation District, in favor 
of the intervening bondholders. He rendered a sweeping decision fully 
sustaining our contentions as to the validity of the bonds and he findsno 
fraud in the Corkill negotiations or contract as contended by the district. 
It is a complete vindication of Mr. Corkill. 

We quote from the last clause of the decision as follows: ‘‘A decree will be 
entered establishing the validity of the intervenors’ bonds and directing 
payment to them on account of the overdue interest thereon of their 
ratable proportion of the funds applicable to that purpose now in the hands 
of tne Treasurer of the district.” 

As soon as the decree is signed, we will send a copy of it, and of the 
decision as well, to all bondholders upon request. 

We deem it of the utmost importance that all the bonds not already 
deposited with the committee should be forthwith deposited, in order that 
without further expense to them or to the committee, they may have the 
full benefit of the decree to be entered. 

Non-depositing bondholders are invited to immediately deposit their 
bonds with the New York Trust Company, No. 26 Broad Street, New York 
City, depositary of the committee, which will immediately return their 
negotiable receipt for said bonds. 

While there is a possibility that the district will appeal from this decision, 
the committee feel that the voters in the district will recognize the justice 
of the decision and the futility of incurring further expense in litigation, 
and that many of them feel that great discredit will be cast upon the 
district by the continuance of the litigation, which will from now on more 
and more assume the character of repudiation. Many of them recognize 
that the title t> their gl gee A is seriously affected and that they are in 
danger of losing their lands with all their improvements. The district is 
highly cultivated and very prosperous, and its products are being mar- 
keted at unusually high prices. 

Although a report in further detail will be sent you shortly, we desire to 
now emphasize that it is important that all non-assenting bondholders 
deposit their bonds at once so as to conclude all of the issue in one 
decree. We believe it will be cheaper for them to join in the present liti- 
gation and to prove their bonds under authority of this committee than 
to proceed separately for that purpose. Now that success is assured, they 
should be willing to bear their pro rata share of the expense. 

Respectfully submitted, 
(Signed) EDMUND SEYMOUR, Chairman. 


Glen Cove, N. ¥.—Volers Favor Incorporation as a Third 
Class City.—By a vote of 724 ‘‘for’’ to 713 “‘against,’’ the 
qualified electors on June 30 favored the proposition passed 
by the 1917 Legislature and approved by Governor Whit- 
man on June 9, providing for the incorporation of Glen 
Cove as a third class igh 4 The district which has been 
incorporated as a city is that embraced in School District 
No. 5, covering Glen Cove proper and adjacent territory, 
a total area, it is said, of seven square miles. The popula- 
tion of the new city will be, it is stated, about 12,000.—V. 
104, p. 2471. 


Louisiana.—Legislature to Convene in Special Session.— 





jor June 1916. 








Governor R. G. Pleasant on June 29 issued a a cata 
according to local papers, convening the gislature in 
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extraordinary session for a period of twenty days, beginning 
at 12 m. July 9, and ending at 12 m. July 28. Thirty-four 
subjects are embraced in the Governor’s call, important 
among which are the following: 


The Amending or changing of Article 3,252 of the civil code of Louisiana, 
or any other law, to the end that the privileges therein granted may be 
made secondary to conventional mortgages where the annual interest and 
other charges on loans secured by mortgage shall not exceed 6% of the 
amount loaned. 

Granting to the Federal Land Bank of New Orleans, and to all other 
institutions, Federal or State, doing business on a plan similar to that upon 
which the said Federal bank operates, exemption from the application of 
the privileges recited in Article 3,252 of the civil code of Louisiana, pro- 
vided that the annual interest and other charges on loans secured by mort- 
gages shall not exceed 6% of the amount loaned. 

he creation of a council of State defense, prescribing its powers and 
duties relative to the general welfare, security and defense of the State, its 
co-operation with the Council of National Defense; providing for the se- 
lection, qualifications and terms of office of the members thereof; and 
making an appropriation therefor. 

Tne creation of a State reserve corps or constabulary for the purpose of 
preserving the public order, peace and tranquility and making an appro- 
priation therefor. 2: 

Making provision for the exercise of the elective franchise by Louisiana 
voters who are in the military, naval or other active war service of the 
United States and are absent from the State. i = 

The conservation of the health and vitality of members of the Nat ional 
Guard and of soldiers and sailors of the United States, stationed within or 
passing through the State of Louisiana. 

The Prohibiting of any Act detrimental to the military success of the 
United States and the State of Louisiana, declaring same to be a crime and 
providing penalties therefor. . 

Expropriation of land or other property by the State for military pur- 


OSes. 

Directing the Governor to assist the Government of the United States 
in the present war by the use of all the resources ofthe State and authorizing 
him to provide for the public safety. 

Prescribing rules governing suits in courts, the parties thereto to be in 
the active military service of this State or of the United States. 

he prevention of idleness and vagrancy during the present war with the 
Imperial German Government. 

roviding for the alienation, by sale or. otherwise, of the armory and 
grounds connected therewith owned by the State in the city of Bogalusa. 

The regulation of aliens and providing penalties for the breach of such 
regulatory laws. 

‘he assessment of all banks, bank stock, and bank property. : 

The assessment of the property of foreign persons, firms or corporations 
doing business in the State of Louisiana. 

Providing for the exemption from taxation of all ships, boats, barges or 
any other water craft engaged in trade on any of the rivers, lakes or other 
waterways of the State of Louisiana. 

Providing for the exemption from taxation of shipbuilding companies to- 
gether with their capital stock, and all of their property, provided said 
companies are domiciled in the State of Louisiana. 

Authorizing the Boards of Commissioners of levee districts to make all 
necessary contributions to the Mississippi River Commission for the pur- 
pose of taking advantage of, and carrying out the provisions and conditions 
of the flood control bill of Congress and imposing all the duties necessary 
on the State Auditor and State Treasurer to this end, and authorizing 
the said Boards of Commissioners to issue and negotiate bonds for said 
purpose. 

Amending or re-enacting the statutes relative to the building of public 
roads, the issuance of bonds threfor, the creation of road districts, and the 
governing bodies thereof. 


United States— A llotmentsand Subscriptions to Liberty Loan. 
my reference to this in last week’s issue of our paper, page 
596. 





Bond Proposals and Negotiations this week 
have been as follows: 


ADA, Pontotoc County, Okla.—BOND SALE.—The $75,009 water- 
works and $25,000 sewer 5% 25-yr. bonds voted May 25 (V. 104, p. 2033) 
have been sold to R. J. Edwards cf Oklahoma City. 


ALEDO Mercer County, Ill.—_-BOND SALE.—George M. Bechtel 
& Co. of Davenport were awarded on May 24 $7,000 5% water-work 
bonds. Denom. $250. Date June 1 1917. Int. annually on June 1. 
Due serially on June 1 from 1918 to 1926. 


ARCADE, Wyoming County, N. Y.—BOND OFFERING.—Proposals 
will be received until fo a. m. to-day (July 7) by L. A. Mason, Village 
Clerk, for $3,000 coup. or reg. (purchaser's option) real estate purchase 
bonds at not exceeding 5% . Denom. $1,000. Date Aug. 1 1917. Int 
ann. on Aug. 1 at Citizens’ Bank, Arcade. Due $1,000 yearly on Aug. 1 
from 1918 to 1920,incl. Certified check for $100, paybale to D.C. Bentley, 
$89 ky floating’ dove, Bh ising z md "$1200 ge a gh PRL ut 
A : oating debt. nkin und, ‘ : valuation 
1917, $857,000. 4 
ARCHER COUNTY (P. O. Archer County), Texas.— WARRANT 
OF FERING.— Further details are at hand relative to the offering on July 9 
of the 860,000 6% coupon taxable road warrants. V. 104, p. 2664. Pro- 
osals for these bonds will be received until 1 p. m. on that day by J. S. 
elugin, County Judge. Auth., General Laws of Texas. Denom. $500. 
Date July 9 1917. Interest semi-annually at Archer City, Austin or 
New York City, at option of purchaser. Due $1,500 1918 and $2,060 
early from 1919 to 1922, inclusive, $2,500 yearly from 1923 to 1926, incl., 
3,000 yearly from 1927 to 1929, inel., $3,500 1930, $4,000 yearly from 1931 
to 1934 incl., $4,500 1935, $5,000 1936 and $2,500 in 1937. Certified check 
for $500, payable to the above County Judge, required. Bonded debt 
orchuiing this issue) June 29 1917, $7,000; no floating debt. Sinking fund, 
1,500. Assessed valuation 1917, $7,500,000; State and County tax rate 
(per $1,000), $10 50. Purchaser to furnish court orders and print warrants. 


ASHLAND, Boyd County, Ky.—BONDS AWARDED IN PART.—Of 

Sag 8100.00 pe “1-20-year Ry % coupon school-bulidiing bonds offered on 
——V. — was awar that ; 

to the Ashland Nat. Bank at par and interest. aa ee 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Ear! F 
Director of Finance, will receive bids until 12 m. July 28 for $3,000 5% 
bo Auth. Sec. 3 Gen. Code. Denom. $500. Date 
Int. M.&8S. Due $500 each six months from March 1 1920 
pt. 1 1922. Certified check for 5% of the amount of bonds bid for, 
payable to the ‘‘City of Ashland,” req Bonds to be delivered and 
d for within 10 days from time of award. Purchaser to pay accrued int. 


ASHLAND CITY, Cheatham County, Tenn.—BONDS VOTED 
The question of issuing $10,000 high-sch é 5 carried, 
it is stated, at the election held June 23. oor MORE. Swerinms nents oa. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND OFF yi 
Proposals will be received until 1 p.m. July 9 by B. E. Brainard, Obex 
of the Board of County Commissioners, for $126,500 5% road-impt. bonds 
Auth. Sec. 6929, Gen. Code. Denow. $500. Date April 1 1917. Prin. 
J -) payable at office of C ; 
Due $14,000 yearly on Oct. 1 from 1918 to 1925, Fe ne aay BO ry 





Oct. 1 1926. Certified check for $500, payable to the County T 
required. Bonds to be delivered and paid y ?reasurer, 
of award. Purchaser to ie a within ten days from time 


y Cc t 
$621,951; road assessment we (including this tessel, 503 640 ses 


5 
fund, $118,401. Assessed valuation, $96,124,474. Orth ; 
that there is no pending or threatened litigation al Fy a eg 


h 

be xref por pod amas the county has never defaulted in the payment of any 
ASTORIA, Clatsop 

$46.270 63 6% street-impt. (3 issues) 


& +, Inc. of Portiand for $47,1¢ a 
1917. Int. semi-annual. pp BE 
p. 2570 that the amount of bonds 


County, Ore.—BOND SALE.—On June 9 the 

bonds were awarded to Morris Bros. 
$4 Date June 1 
Using newspaper reports we stated in V. 
sold was $46,000. 


104, 


AURORA SCHOOL DISTRICT (P. O. Aurora), Kane County, I1ll.— 
BOND SALE.—Halsey, Stuart & Co. of Chicago have been awarded, it is 
stated, $50,000 444% bonds. 


AURORA SCHOOL DISTRICT (P. O. Aurora), Hamilton County, 
Neb.—BIDS REJECTED—NEW ELECTION .—The following bids 
received for the $40,000 4% 20-year coupon building bonds offered on 
July 2 (V. 104, p. 2664), were rejected: =: 

W.E. Barkley, President of Lincoln Trust Co., Lincoln. _-------- $37 .000 
SOE Te cr TI, oo See ois cdc ces cae bbe ek eee 36.900 
bonds, to take the place of the above issue, 


The question of issuing 5% 


will be submitted to the people. 


BEACON, Dutchess County, N. ¥Y.—BOND OFFERING.—Bids will 
be received until 12 m. July 10 by Eugene 8. Haight, Commissioner of 
Accounts, for $4,000 automobile truck and $8,500 fire apparatus bonds at 
not exceeding 5% interest. Denom. $500. Int. semi-ann. Due one 
bond each year. Cert. check on an approved bank or trust company for 
2% of the amount bid, payable to the City of Beacon, required. Purchaser 
to pay accrued int. Certificate of vaildity furnished by William R. Lee of 
Poughkeepsie, N. Y. Bonded debt (incl. this issue), $488,105; floating 
ois assessed val. 1917, $7,151,339; total tax rate (per $1,000), 


BEAVER CITY, Furnas County, Neb.—BONDS VOTED.—By a 
vote of 226 to 63 the question of issuing $5,000 10-20-yr. (opt.) water- 
works ext. and $5,000 5-20-yr. electric light impt. 5% bonds carried at 
an election, held June 19. A.D. Bonham is Mayor. 


BELLEFONTAINE SCHOOL DISTRICT (P. O. Bellefontaine), 
Logan County, Ohio.—BONDS VOTED.—Schcol-house improvement 
bonds amounting to $15,000 were authorized by the voters at a recent elec- 
tion, it is stated. The vote is reported as 123 to 18. 


BELLEVILLE, Richland County, Ohio.—BOND SALE.—The 
$1,500 water-works bonds voted May 29 (V. 104. R- 2366) will be purchased 
by the Village Sinking Fund. John H. Sharp is Village Clerk. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND SALE.— 
On July 2 the $56,697 5% road-impt. bonds—V. 104, p. 2472—-were awarded 
to Tillotson & Wolcott Co. of Cleveland for $57,059 86, equal to 100.639. 
Other bids were: 

Hayden, Miller& Co. ,Clev.$56,945 00! First Nat. Bank, Barnesv.$56,798 00 
Second Nat. Bank, St. |Provident Sav. Ba & 

32 ES ae 56,900 00! Trust Co., Cincinnati.. 56,753 70 
Seasongood & Mayer, Cin. 56,812 00|J. C. Mayer & Co., Cin__ 56,707 00 

BELVIDERE, Boone County, IIl.—BOND SALE.—On June 29 
$1.500 5% sewer bonds were awarded to local investors at par. Denom. 
$100. Int. ann. in March. Due serially from 1919 to 1928, incl. 

BENTON COUNTY (P. O. Fowler), Ind.—BONDS NOT SOLD.— 
No bids were received for the four issues of highway-impt. bonds, aggre- 
gating $39,640, offered on June 11. Ben F. Hawkins is Co. Treas. 

BEVERLY, Essex County, Mass.—7TEMPORARY LOAN.—On July 5 
this city sold a temporary loan of $150,000 in anticipation of revenue, due 
Dec. 20 1917 to Curtis & Sanger of Boston at 4.58% discount, plus $125 








premium. Other bids were: 

Discount. | Discount. 
F.S. Mosely & Co., Boston__*4.64% | Blake Bros. & Co., Boston_.-4.73% 
R.L. Day & Co., Boston____ 4.69% | First Nat. Bank, Boston_--~- 5.00% 
S.N. Bond & Co., Boston___ 4.69% | 


* Plus $1 

BIRMINGHAM, Ala.—BONDS NOT TO BE ISSUED AT PRESENT .— 
The City Comptroller advises us, under date of July 2, that the city does 
not at the present time contemplate issuing the $500,000 auditorium bonds 
(V. 103, p. 2445). 

NO ACTION YET TAKEN .—He further advises us that nothing definite 
has been decided upon with reference to the issuance of the $500,000 
municipal light-plant-construction bonds (V. 103, p. 2445), however these 
bonds have been authorized. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE. 
—On July 2 the $35,000 444 % Cherry Road imtp. bonds—V. 104, p. 2472— 
were awarded to the Citizens’ State Bank of Hartford City at 100.10. 


BOVILL, Latah County, Idaho.—BONDS VOTED.—The question 
of issuing $5,500 electric-light-plant bonds carried, it is stated, at an elec- 
tion held June 20. 


BRAZORIA COUNTY (P. O. Angleton), Tex.—BOND SALE.—J. L. 
Arlitt, of Austin, recently purchased $5,000 514% Road District No. 16 
bonds. Interest semi-annually at New York. 


BROCKTON, Plymouth County, Mass.—LOAN OFFERING.—John 
J. O'Reilly, City Treasurer, will receive bids until 12 m. July 11 on a tem- 
porary loan of $200,000 in anticipation of revenue, dated July 12 1917 and 
due Nov. 23 1917. 


BRONSON CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Bronson), Woodbury County, lowa.—-BOND SALE.— 
Wells & Dickey Co. of ee ge was awarded at 100 36 on May 1 the 
$50,000 434 % building bonds (V. 104. p. 1825). Denom. $1,000. Date 
May11917. Int.M.&N. Due 1937. 


BUFFALO, N. Y.—BOND SALE.—No bids were received for the 
$350,000 hospital and $160,000 (not $116,000, as first reported) grade- 
crossing 4!{% 1-20-year serial tax-free bonds offered on June 6 (V. 104, p. 
2366) . 

These bonds were subsequently sold at private sale to the Bank of 
Buffalo and the Citizens Commercial Trust Co. of Buffalo at par and int. 
Each bank took one-half of each issue. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—On 
June 27 the $115,000 5% 5-year road-impt. bonds (V. 104, p. 2366) were 
awarded, it is stated. to E. H. Rollins & Sons of Chicago at 100.419. 


CALIFORNIA.—BOND OFFERING.—Friend W. Richardsen, State 
Treasurer. wil! sell at public auction at 2 p. m. July 26 at Sacramento, 
$5,000,909 444% gold coupen highway bonds. Denom. $1,600. Date 
July 3 1917. Principal and semi-annual interest (J. & J.) payable at the 
State Treasurer's office, or, at the option cf the holder, at the California 
fiscal arency in N. Y. City. These bonds are part of an issue of $15,000,- 
090, due $375,009 yearly July 3 from 1923 to 1962, inctusive. The bonds 
now offered are numbered from 1 to 5,000, inclusive. 


CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING.— 
Henry F. Lehan, City Treas., will receive bids until 12 m. July 9 for the 
following tax-free serial coupon bonds, agzregating $197,5)0. 

7,500 4% street loan bonds. Denoms. $1,000 and $500. Date May 1 

1917. Due $1,500 each year on May 1, from 1918 to 1922 incl. 
100,000 414% school house loan bonds. Denom. $1,000. Date July 1 
1917. Due $5,000 yearly cn July 1, from i918 to 1937 incl. 
10,000 444% sewer construction loan bonds. Denom. $500. Date 
April 1 1917. Due $500 on April 1, from 1918 to 1937 incl. 
80,960 building loan bonds. Denom. $),009. Date July 11917. Due 
$4,000 yearly on July 1, from 1918 to 1937 incl. 

The above bonds will be issued under the supervision of the First National 
Bank of Boston and their legality will be approved by Storey, Thorndike, 
Palmer & Dodge, whose opinion will be furnished purchaser. 


CARLSBAD SCHOOL DISTRICT (P. O. Carlsbad), Eddy County- 
N. Mex.—BONDS VOTED.—The question of issuing $20,000 5% coupon 
building bonds carried by a vote of 76 to 2, it is stated, at an election held 
June 18. Date July 11917. Int. semi-annual at Carlsbad or N. Y. City. 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—On June 
30 the $8,800 444% 5 2-3-yr. highway impt. bends (V. 104, P. 2570) were 
awarded to the German American Bank of Logansport for $8,808 16 
(100.091) and int. There were no other bidders. 


CEDAR RAPIDS SCHOOL DISTRICT (P. O. Cedar Rapids), Linn 
County, lowa.—BOND SALE.—The Cedar Rapids Sav. Bank was 
awarded at 100.05 on May 1 the $25,000 44% 10- 
voted Mar. 12 (V. 104, p. 1177). Denom. $1,000. 
Int. M. & N. 


CHATHAM, Morrie County, N. J.—BOND SALE.—On June 29 the 
$45,000 414 % coupon refunding water bonds (V. 104, p. 2366) were awarded 
to J. 8. Rip & Co. of Newark for $45,091 (100.202) and int. Denom. 
$1,000 and $500. Date July 1 1917. Int. J. & J. at the Summit Trust 
Co., Summit. Due $2,000 yearly on July 1 from 1918 to 1927, incl., and 








. building bonds 
ate May 15 1917. 





$2,500 yearly on July 1 from 1928 to 1937, incl. Bonded debt, including 
this issue, $141,000. Floating debt (Dec. 31 1916), $36,629j66 B@Sinking 
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fund (Dec. 31 1916), $9,620 23. Assessed valuation 1916, $1,649,885- 
Total tax rate (per $1,000), $29 50. 6 $ 649,885 


CHECOTAH SCHOOL DISTRICT (P. O. Checotah), McIntosh 
County, Okla.—BOND SALE.—Robinson & Taylor, of Oklahoma City, 
Wer : recently awarded at 104, $25,000 5% 25-year school bonds. Denom. 
$1, - Date May 11917. Int. M. & N. 


CHEYENNE, Laramie County, Wyo.—BOND ELECTION .—An elec- 
tion will be held July 10 to submit to a vote the question of issuing $75,000 
10-20-yr. storm sewer bonds at not exceeding 5% int. 


CHIPPEWA TOWNSHIP (P. O. Beaver Falls), Beaver County, Pa. 
BOND ELECTION .—An election will be held July 31, it is stated, to vote 
on the question of issuing $38,000 road bonds. 


CLARKSVILLE, Butler County, lowa.—BONDS VOTED.—The 
voters recently authorized the issuance of $7,000 town-building bonds by 
a vote of 117 ‘“‘for’’ and 59 ‘‘against.’’ 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING .—Bids will 
be received until 10:30 a. m. Aug. 8 by Wm. O. Graeser, County Treasurer, 
for $50,000 5% bridge bonds, it is stated. 


CLAY COUNTY (P. O. Moorhead), Minn.—BOND SALE.—The 
Minneapolis Trust Co. has purchased $125,000 drainage bonds. Part of 
the issue was sold at par for 44s and part at 100.75 for 4%4s. Denoms. 
$500 and $1,000. Date July 1 1917. Int. J. & J. Due serially from 
1918 to 1937. 

CLAY COUNTY (P. O. Liberty), Mo.—BONDS NOT YET OFFERED. 
—Edgar Archer, County Clerk, advises us that no date has yet been set 
for the offering of the $1,250,000 434% road bonds, voted June 24 1916 
(V. 104, p. 2258). 

CLEARFIELD COUNTY (P. O. Clearfield), Pa.—DESCRIPTION 
OF BONDS.—The $110,000 414 % bonds, the sale of which was reported in 
V. 104, p. 2665. are in the denoms. of $100, $200, $300 and $500 and dated 
June 11917. Int.J.&D. Due June 1 1937, subject to call $10,000 yearly 
after June 1 1922. 

CLEVELAND, Ohio.—BOND SALE.—An issue of $20,200 5% street 
impt. (assess.) bonds was purchased during June by the City Sinking Fund 
at par. Date May 11917. Due $1,000 Nov. 1 1917, $2,000 yrly. Nov. 1 
from 1918 to 1925, incl., and $3,200 Nov. 1 1926. 


CLIO SCHOOL DISTRICT (P. O. Clio), Marlboro County, So. 
Caro.—BOND SALE.—The $20,000 5% school bldg. bonds offered on 
June 4 (V. 104, p. 2034), have been sold to the Carolina Bond & Mtge. 
Co. of Columbia. 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Youngstown), Mahoning County, Ohio.—BOND SALE.—On June 
28 the $9,000 5% 18-26-yr. serial school bonds (V. 104, p. 2473) were 
awarded to Tiilotson & Wolcott Co. of Cleveland at 100.33 and int. The 
Commercial Nat. Bank of Youngstown bid par. 


COLDWATER, Mercer County, Ohio.—BONDS NOT SOLD.—No 
satisfactory bids were received, it is stated, for the three issues of 5% 
bonds, aggregating $22,294 48, offered on June 26—V. 104, p. 2570. 


COLUMBUS, Ohio.—BOND ORDINANCE DEFEATED.—The ordin- 
ance providing for the issuance of the $160,000 police and fire-telegraph- 
stations bonds (V. 104, p. 2367) was defeated in the Council. 


CORVALLIS, Benton County, Ore.—BONDS VOTED.—The question 
of issuing $10,000 fire truck bonds carried, it is stated, at an election held 
June 26 

COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs), 
Pottawatomie County, lowa.—BONDS NOT YET OFFERED.—R. H. 
Williams, Sec’y Bd. of Ed., advises us that no date has yet been set 
for the offering of the $175,000 high school bldg. and equipment bonds 
voted March 12 (V. 104, p. 1075). He further states that these bonds 
will probably not be offered this season. 


COVINGTON, Alleghany County, Va.—BOND SALE.—On June 4 
the $150,000 5% 20-30-year opt. coupon street-paving bonds—V. 104, p. 
1723—were awarded to Frederick Nolting & Co. of Richmond at par and int. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND OFFERING. 
—Sealed proposals will be received until 12 m. July 10 by H. A. Biebig- 
hauser, County Auditor, for $9,518 5% coupon Weidemaier Joint County 
road-improvement (assessment) bonds. Auth., Secs. 6929, 6940 and 6944, 
Gen. Code. Denoms. 1 for $398 and 19 for $480. Date April 10 1917. 
Int. A. & O. Due $398 Oct. 10 1917 and $480 each six months from 
April 10 1918 to April 10 1927, inclusive. Certified check on some solvent 
bank in Crawford County for $100, pareve to the above County Auditor, 
required. Bonds to be delivered and paid for within ten days from time of 
award. Purchaser to pay accrued interest. These bonds were offered 
without success on June 18 (V. 104, p. 2473). 


CRAWFORDSVILLE SCHOOL DISTRICT (P. O. Crawfordsville), 
Montgomery County, Ind.—BONDS VOTED.—By a vote of 53 to 24 
the question of issuing $5,000 school-building bonds carried, it is stated, 
at an election held June 21. 


CROSBY-IRONTON INDEPENDENCE SCHOOL DISTRICT NO. 
61 (P. O. Crosby), Crow Wing County, Minn.—BONDS VOTED.—The 
question of issuing $75,000 grade and high-school-bidg. and impt. bonds 
carried, it is reported, by a vote of 22 to 2 at an election held June 16. 


CROW WING COUNTY SCHOOL DISTRICT NO. 45 (P. O. River- 
ton), Minn.—BONDS VOTED.—The question of issuing $115,000 high 
and grade-school-building and equipment bonds carried, it is stated, at an 
election held June 16. 


CUT BANK SCHOOL DISTRICT (P. O. Cut Bank), Teton County, 
Mont.—BONDS VOTED.—By a vote of 25 to 3 the question of issuing 
$16,000 building bonds constedl at an election held June 16, it is reported. 


CUYAHOGA FALLS, Summit County, Qhio.—BONDS NOT SOLD. 
—No bids were received for the four issues of 5% bonds, aggregating 
$26,550, offered on June 18 (V. 104, p. 2367). 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 (Bis- 
cayne), Fla.—BOND SALE.—On June 12 $15,000 6% school bonds were 
awarded to John Nuveen & Co. of Chicago for $15,341 (102.273) and 
int. Denom. $1,000. Date June 1 1917. Int. J. & D. Due $1,000 
yearly June 1 from 1922 to 1936 incl. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 9 (Home- 
stead), Fla.—BOND SALE.—On June 12 the $10,000 6% building bonds 
were awarded to Weil, Roth & Co. of Cincinnati at 102.50 and int. De- 
nom $1,000. Date June 1 1917. Int. J. & D. Due $1,0000 yearly 
June 1, from 1927 to 1936, incl. 


DALLAS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1, 
Tex.—BONDS VOTED.—The question of issuing $2,000 additional levee 
bonds carried, it is stated, at an election held June 23. 


DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 69, Tex.-— 
BOND ELECTION.—On July 14 an election will be held in this district 
to vote on a proposition to issue $20,000 school-building bonds. This 
 mpring 3 °. = east of the town of Highland Park, is designated as Highland 

ar’ trict. 


DARLINGTON TOWNSHIP (P. O. Darlington), Beaver County, 
Pa.—BONDS VOTED .—Reports state that the question of issuing $38,000 
road bonds carried at an election heid June 22. 


DAWSON COUNTY SCHOOL DISTRICT NO. 76 (P. O. Brunelda), 
Mont.—BOND OF FERING.—Bids will be received until 2 p. m. July 21 
by E. E. Miller, District Clerk, for $1,000 5-year building bonds at not 
exceeding 6% interest. 


DEARBORN, Wayne County, Mich.—BONDS NOT 70 BE ISSUED 
THIS YEAR.—The Village Clerk advises us that the $12,000 water bonds 
voted March 12 (V. 104, p. 1178) will not be issued this ycar, owing to the 
high cost of material. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—On 
June 28 the $32,000 5% 1-8-year serial road bonds—V. 104, p. 2571—-were 
aw is stated, to Halsey, Stuart & Co. of Chicago. 


DELAVAN SCHOOL DISTRICT (P.O. Delavan), Faribault County, 
Minn.—BOND SALE.—The $40,000 building and equipment bonds voted 
Feb. 24 (V. 104, p. 977) have been issued to the State of Minnesota as 4s. 
Denoms. (14) $2,000 (1) $12,000. Int. annual July 1. Due serially from 
1923 to 1937. 





DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 

posals will be received until 10 a. m. July 11 by G. G. Williamson, Co. 

Treas., for $7,000 414% James Reece et al highway impt. bonds of Perry 

Twp. Denom. $350. Date May 15 1917. Int. M. & N. Due $350 
six months from May 15 1918 to Nov. 15 1927 incl. 


DES MOINES, lIowa.—BOND SALE.—On July 3 $457,000 site- 
passers and municipal court-house-erection, $400,000 University Ave. 
ridge, $50,000 park purchase and $20,000 garbage incinerator 5% bonds 
were awarded, it is stated, to Bolger, Mosser & illaman, of Chicago at 
par and interest. The court-house and garbage bonds were previously 
awarded as 414s on May 2 to Kean, Taylor & Co., of Chicago (V. 104, p. 
2155), but this sale, however, was not consummated. 


DE SOTO COUNTY (P. O. Hernando), Miss.—BONDS VOTED.— 


The 4 estion of issuing $75,000 highway improvement bonds carried, it is 
stated, at an election held June 23. 


DETROIT, Mich.—BOND SALE.—An issue of $982,000 4% 30-year 
school bonds has been sold ‘‘over the counter’’ at par to local investors. 
Denom. $1,000. Date March 11917. Int.M.&S. Due March 1 1947. 
wn Sa bonds were offered without success on May 14.—V. 

Fig ‘ 


DOLGEVILLE, Herkimer County, N. Y.—BONDS VOTED.—By a 
vote of 67 to 18 the question of issuing $3,000 44% % retaining wall bonds 
carried at an election, held June 26. he bonds mature $250 yearly, from 
1918 to 1929 incl. 


DOUGLAS COUNTY (P. O. Roseburg), Ore.—BOND OF FERING.— 
Proposals will be received until July 28 by the County Clerk, it is stated 
for the $555,000 44%% 45-14-year serial road-construction bonds vot 
June 4 (V. 104, p. 2473) - Due $55,500 yearly from 1922 to 1931, inclusive. 


DUNCOMBE SCHOOL DISTRICT (P. O. Duncombe), Webster 
County, lowa.—BOND SALE.—We are advised that this district has 
disposed of an issue if $14,000 building bonds. 


DUNLAP SCHOOL DISTRICT (P. O. Dunlap), Harrison County, 
lowa.—BOND SALE.—The $30,000 building bonds voted May 12 (V. 
104. > have been sold, we are informed. E. R. Caldwell is Sec’y 

- 0 . 


EAST MILWAUKEE (P. O. Milwaukee), Wis.—BONDS NOT YET 
OFFERED.—No date has yet been set for the offering of the $75,000 
municipal improvement bonds voted Nov. 7 1916 (V. 103. p. 1911). 
Theodore N. Olsen is Village Clerk. 


EDEN TOWNSHIP SCHOOL DISTRICT, Wyandot County, Ohio. 
—BONDS VOTED .—By a vote of 101 to 89 the question of issuing $35,000 
building bonds carried, it is stated, at a recent election. 


ENTERPRISE, Coffee County, Ala.—BOND SALE.—The $22,000 
6% 10-year refunding water and light bonds authorized by vote of 115 to 35 
at an election held June 25. W. B. Glenn is Mayor. 


ESPARTO SCHOOL DISTRICT, Yolo County, Calif.—DESCRIP- 
TION OF BONDS.—The $20,000 5% building bonds recently awarded at 
103.11 to the Bank of Woodland—Y. 104, 5 2473—are in the denom. of 
$1,000 and dated June 11917. Int. J. & D. Due $1,000 yearly June 1 
from 1918 to 1937, incl. 


EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), Cuyahoga 
County, Ohio.—BOND OFFERING.—Louis Harms, Clerk of Board of 
Education, will receive am | until 1 p. m. July 18 for $10,000 5% 
oo school-building bonds. Auth., Secs. 7625 to 7627, inclusive, Gen. 
Code. Denom. $500. Date July 1 1917. Principal and semi-annual 
interest—A. & O.—payable at the office of the Treasurer of the Board of 
Education. Due $500 each year on Oct. 1 from 1925 to 1944, inclusive. 
Certified check on some bank other than the one making the bid for 10% 
of the amount of bonds bid for, poyanie to the Treasurer of the Board of 
Education, required. Bonds to be delivered and paid for within ten days 
from time of award. Purchaser to pay accrued interest. 


EVANSTON, Cook County, Ill.—BONDS NOT YET ISSUED.— 
The $30,000 fire-department bonds voted in March (V. 104, p. 1412) have 
not yet been issued. John T. Hohn is City Comptroller. 


FAIRFAX, Atchison County, Mo.—BOND OFFERING.—Sealed 
proposals will be received until 8 p. m. July 10 by_N. F. Dragoo, City 
Clerk, for $3,500 5% coupon storm sewer bonds. Denom. $500. Date 
July 2 1917. Int. semi-annual. Due $2,500 July 2 1922, $500 July 2 
1923 and 1924. Cert. check for $150 rquired. 


FAIRFIELD TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Swan 
Quarter), No. Caro.— BOND OFFERING.—Sealed bids will be received 
until 12 m. July 16 by W. F. Credle, County Supt. of Schools, for $5,000 
building bonds. Bids are requested on bonds bearing 5, 5% and 6% 
interest. Certified check for $100, payable to the County ge required. 
This district has no debt. Assessed valuation 1916, $386,278. Total tax 
rate (per $1,000), $6 65. 


FAIRVIEW VILLAGE SCHOOL DISTRICT (P. O. Cleveland), 
Cuyahoga County, Ohio.— BOND SALE.—On June 23 the $20,000 5% 
14-year (average) school-building bonds (V. 104, P; 2473) were awarded 
to the Detroit Avenue Savings & Banking Co. of Cleveland at par and 
interest. ‘There were no other bidders. , 


FARMER'S DRAINAGE DISTRICT, Woodbury County, Iowa.— 
BOND SALE.—On June 25 $76,000 5% drainage bonds were awarded to 
Stern Bros. Co. at par. Denom. $1,000. ate April 2 1917. Int. 
A. & O. Due $15,200 yearly from 1922 to 1926, inclusive. 


FARMINGTON, Fulton County, IIl.—DESCRIPTION OF BONDS.— 
The $19,000 5% water-works bonds awarded at par, interest and blank 
bonds on May 31 to Bolger, Mosser & Willaman of Chicago (V. p04. B 
2473), are in the denom. of $1,000 and dated May 11917. Int. M.&N. 
Due $1,000 May 1 from 1918 to 1936, inclusive. 


FAYETTEVILLE, Lincoln County, Tenn.—BOND SALE.—On 
June 26 the $30,000 5% 10-20-year (opt.) coupon street-paving bonds 
(V. 104, p. 2571), were awarded to Caldwell & Sons, of Nashville, at par. 

FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.—On 
July 2 the $28,000 4% bridge bonds (V. 104, p. 2035), were awarded to the 
Franklin County N ational Bank of Brookville at par. ‘There were no other 
bidders. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On June 30 $124,000 5% road improvement bonds were awarded to Hay- 
den, Miller & Co. of Cleveland at 100.868 and int. Other bids were: 








Seasongood & Mayer, | ©. E. Denison & Co., , 
Cincinnati _.....---$124,690 00; Cleveland -....-.--- $124,347 20 
Tillotson & Wolcott Co., | Harry Ww. Hosford, 
Cleveland _.....-.- 124,644 80| Cleveland ------_..- 124,260 40 
Ohio National Bank, . | New - First Nat. Bank, ke 
Oe eee eee 124,558 75| Columbus -..---..-.. 124,175 00 
Denom. $500. Date July 1 1917. Int. J. & J. Due $16,000 July 1 


1918 and $12,000 yearly July 1 from 1919 to 1927 incl. ; 


FREMONT, Sandusky County, Ohio.—BOND SALE.—The Colonial 
Bank of Fremont was awarded on June 26, it is stated, $19,445 5% North 
Front St. improvement bonds at par and accrued int. 


FREMONT COUNTY SCHOOL DISTRICT NO. 82 (P. O. Lamont), 
Idaho.—BOND SALE.—No bids were received for $2,500 6% 10-20-yr. 
(opt.) building bonds offered on June 9. The bonds were subsequently 
sold at private sale to Keeler Bros. of Denver at par. 


FRENCH LICK SCHOOL TOWNSHIP (P. O. French Lick), Orange 
County, Ind.— WARRAN 7 SALE.—On June 16 the $1,600 6% school- 
bldg. warrants (V. 104, p. 2261) were awarded to the French Lick State 
Bank at 101.875. Denom. $320. Date June 161917. Int. ann. in June. 
Due $320 yearly for 5 years. 

GADSDEN, Etowah County, Ala.—BOND SALE.—On June 25 the 
$41,000 6% Walnut St. paving bonds were awarded to Weil, Roth & Co., 
of Cincinnati, at 101.375. Denom. $500. Date Aug. 1 1917. Interest 
F.& A. Due Aug. 1 1927, subject to call one-tenth yearly. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 76 (P. O. Lombard), 
Mont.—BOND AWARD DEFERRED.—The awarding of the $3,000 6% 
school bonds, for which bids were received on June 8, been deferred. 


GLENDORA, Los Angeles County, Calif.—BOND SALE.—Reports 
state that the $10,000 street-improvement bonds voted June 9 (V. 104, 
p. 2571) have been awarded to William R. Staats Co, of Pasadena at 103.66. 
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GENEVA, Ontario County, N. Y.—-BONDS NOT SOLD.—No satis- 
factory bids were received for the following two issues of 444% local im- 
rovement bonds offered on June 26: ‘ 

3,000 Series “‘A’’ bonds. Denom. $1,000. Due $1,060 yearly April 
1 from 1919 to 1931, incl. a 
7,500 Series ‘‘B” bonds. Denom. $500. Due $500 Oct. 1 1918, 1919 
and 1920, $1,500 Oct. 1 1921, $500 Oct. 1 1922, 1923, 1924 and 
1925 and $1,000 Oct. 1 1926. 
Date June 1 1917. Prin. and semi-annual int. (A. & O.), payable at the 
National Bank of Commerce, N. Y. Bonded debt, including these is- 
sues, June 9 1917, $636,938 24. Assessed val. of real est. (includ. special 
franchise valuations), $9,478,666; personal property, $1,013,500. 


GRAFTON VILLAGE SCHOOL DISTRICT (P. O. Grafton), 
Lorain County, Ohio.— BOND SALE.—On July 2 the $15,000 5% 84-yr. 
aver. school-impt. bonds (V. 104, p. 2571) were awarded to Weil, Roth & 
Co., Cincinnati, at 100.12. Durfee, Niles & Co. of Toledo bid $15,005. 


GREAT FALLS SCHOOL DISTRICT NO. 1 (P. O. Great Falls), 
Cascade County, Mont.—BONDS VOTED.—The question of issuing the 
$125,000 4%% 10-20-yr. (opt.) coupon building and equipment bonds 
(V. 104, p. 3474) carried, it is stated, by a vote of 61 to 6 at the election 
held June 23. Int. semi-annual. F. D. Black is District Clerk. 


GREENLEE COUNTY (P. O. Clifton), Ariz.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. Aug. 6 by A. L. Terry, Clerk of 
Board of County Supervisors, for the $200,000 6% gold coupon Clifton- 
Springerville road-construction bonds voted May 19. Auth, Chap. 2 

itle 52, Rev. Stat. of Ariz. Denom. $1,000. Date July 1 1917. Int. 
J. & J. at Clifton or at the Hanover Nat. Bank, N.Y. Due July 1 1937, 
subject to call $20,000 yearly after July 1 1927. Certified check for 2% 
of amount of bid, payable to the Board of Supervisors, required. } Bonded 
debt, including this issue, July 2 1917, $507,364 70. No floating debt. 
Sinking fund, $975 94. Assessed valuation 1916, $31,938,378 02. State 
and county tax rate (per $1,000), $10. 


GREENWICH (Town), Fairfield County, Conn.—BOND SALE.— 
On June 29 the two issues of coupon (with privilege of registration) gold 
bonds, aggregating $66,000 (V. 104, p. 2571), were awarded to Merrill, 
Oldham & Co. of Boston at 100.64 for 4%s. Other bids were: 

Harris, Forbes & Co., New York, $66,383 46 for both issues. 

8. N. Bond & Co., New York, $66,100 for both issues. 

National City Co., New_York, $50,055 25 for highway bonds. 

Dominick Bros. & Co., New York, bid par for $22,000 of the $50,000 
highway bonds 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BONDS AU- 
THORIZED.—Local papers state that the County Commissioners on June 
22 authorized the issuance of $175,000 bonds for the improvement of 
Hamilton Pike from North Bend road corporation line to the north corpora- 
tion line at Mt. Healthy. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$15,000 5% 1-10-year serial bridge and $88,650 (16 issues) 5% road-impt. 
bonds offered on June 16—V. 104, p. 2474—have been awarded as follows: 
$15,000 to the American Nat. Bank, Findlay; $7,000tothe Farmers’ Bank. 
Co., Jenera: $26,850 to the Commercial Bank of Findlay; $43,800 to the 
First Nat. Bank, Findlay, and $11,000 to Seasongood & Mayer of Cinc. 


HARDIN COUNTY DRAINAGE DISTRICT NO. 6, Tenn.—BOND 
SALE.—On April 1 $13,500 6% drainage bonds were awarded to the 
National City Bank of Memphis on a 5% % basis. Denom. $500 Date 
April 11917. Int. ann.in April. Due serially from 1925 to 1937. 


HARPER COUNTY, McPherson County, Kans.—BONDS VOTED.— 
By a majority of fifteen, the voters of this township on June 20 authorized 
the issuance of bonds in aid of the construction of the Newton Kansas & 
Nebraska RR. through to the Missouri Pacific main line west of Marquette. 


HARRIS COUNTY (P. O. Houston), Tex.—BONDS VOTED.—Leocal 
ry ers state that the proposition to issue the $1,100,000 roads impt. bonds 
- 104, p. 2261) carried at the election held June 27. 


HARRISON COUNTY (P. O. Clarksburg), W. Va.—BOND SALE.— 
The $200,000 5% coupon Clay Dist. road impt. bonds offered on May 31 
&: 104, p. 2155) were awarded on June 2 to the Empire Nat. Bank of 

larksburg at par and int., less 3% commission. 


HARTFORD, Van Buren County, Mich.—DESCRICTION OF 
BONDS.—The $10,000 4%% village prison site purchase and constr. 
bonds awarded to the West Michigan Sav. Bank of Bangor (V. 104, p. 
2666) are in the denom. of $1,000 and dated Dec. 1 1916. Int. ann. on 
Sept. 1. Due serially from Sept. 1 1931 to 1940 incl. 


HARVEYBURG, Warren County, Ohio.— BOND SALE.—On June 
25 the $1,000 6% electric light bonds (V. 103, p. 1911) were awarded to 
ry TG gaan at par. Denom. $100. Date June 1 1917. Int. ann. on 

arc c 


HASTINGS, Adams County, Neb.—BIDS REJECTED.—All bids 
received for the $50,000 4 % 5-20-yr. (opt.) improvement bonds offered 
on June 25 (V. 104, p. 2571) were rejected. 


HAYNES SCHOOL DISTRICT (P. O. Haynes), Adams County, 
No. Dak.—-BONDS VOTED.—By a vote of 53 to 0 the question of issuing 
$12,500 4% 20-yr. building bonds carried at the election held June 14. 


HAZLEHURST SCHOOL DISTRICT (P. O. Hazlehurst), Copiah 
County Miss.—BONDS PROPOSED.—It is stated that an issue of $15,000 
school- ldg. bonds is under consideration. 


HEALDSBURG SCHOOL DISTRICT, Sonomo County, Calif.— 
VOTE.—The vote cast at the election held June 18, which resulted in favor 
of the question of issuing 3100,000 5% 1-20-yr. serial high-school-bidg. 
bonds (V. 104, p. 2666) was 764 to’ 76. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—On 
June 28 the two issues of 5% bonds, aggregating $25,200 (V. 104, p. 2571) 
were awarded to the Commercial State Bank of Napoleon at par and int. 
Durfee, Niles & Co., of Toledo bid $25,205, less $115 attorney's fees. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND SALE.— 
On July 2 the $12,000 5% highway-construction bonds (V. 104, p. 2666) 
were awarded to the Hillsboro Bank & Savings Co. at par and interest. 


HOBART, Kiowa County, Okla.—BOND SALE.—R. J. Edwards, of 
Oklahoma City, recently purchased an issue of $10,000 park bonds. 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND OFFERNIG. 
—Proposals will be received until July 9 by the County Auditor, it is 
stated, for $20,006 414 % highway bonds, due serially from 1919 to 1924. 


JACKSON COUNTY (P. O. Jackson), Mich.—BONDS DEFEATED. 
—The question of issuing the road bonds failed to carry, we are advised, 
at the spring election (V. 104, p. 978). 


JEFFERSON CITY SCHOOL DISTRICT (P. O. Jefferson City), 
Cole County, Mo.—BOND OF FERING.—Sealed bids will be received until 
8 p. m. July 10 by John T. Short, Secretary Board of Education, for 
$45,000 5% 5-20-year opt. coupon and reg. building and improvement 
bonds. Auth. Sec. 10777, Rev. school Laws of Mo., 1913. Denom. $500. 
Int. semi-annually at place to suit purchaser. Certified check for $1 ,000, 
valy 8 i917 $187 200. oe fontien aoe ; geen ft ey eo 

‘ ,500. 0 floatin: ebt. ng fund, 2. 
sessed valuation 1917, $3,800,000. ~ 4 sarge a 


JEFFERSON COUNTY (P. O. Fayette), Miss.—BOND SALE.—On 
July 2 the $12,000 5% 5-30-year (opt.) coupon tax-free bridge-improvement 
bonds (V. 104, p. 2666) were awarded to the Jefferson County Bank, of 
Fayette, at par. Other bids were: 

Whitney Central Trust & Savings Bank of New Orleans—Par, less $480 for 
co. jon and other expenses. 
Powell, Garard & Co., Chicago—Par (conditional). 
W.L. Slayton & Co., Toledo—Par less $647. 
J. R. Sutherlin & Co., Kansas City—$12,050, less $370. 
ggg Re gr & Co., Toledo—$12,062 for 6% bonds. 
RO, Craighead County, Ark.—BOND SALE.—Whi 
& Co., of St. Louis, were awarded on June 21 $316,000 5% 4-20-year sme 
Ra bonds at 95, purchaser to pay all ey of engraving, lawyers’ fee, 
RR NCEE RL 
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KENT, Portage County, Ohio.— BOND OFFERING .—Sealed pro 
will be received until 12 m. July 16 by Fred. Bechtle, Village Cler 
oo poe 4 YJ street-impt., village’s portion, bonds. Int. semi-ann. 

ed chec 
to be delivered and Bw for within 10 days from time o 
chaser to pay accrued interest. 


KITTITAS RECLAMATION DISTRICT (P. O. Ellensburg), Wash. 
—OPTION GRANTED TO PURCHASE BONDS EXTENDED.—The Dis- 
trict Secretary advises us that the option to purchase the $5,000,000 high- 
line canal construction bonds vot Dec. 16 1911 to construct the canal 
which was granted to a syndicate of contractors and bankers headed by 
Twohy Bros. (V. 104, p. 281) has been extended until July 301917. C.W. 
Johnsone is Secretary. 

LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT (Groveland), 
Fla.— BOND SALE DEFERRED.—The sale of the $7,000 6% 20-yr. 


school bonds, advertised to take place on July 2, was deferred as the site 
for the school building is in litigation. 


LAKE LONG DRAINAGE DISTRICT (P. O. Plaquemine), Iberville 
Parish, La.— BONDS VOTED.—The question of issuing $60,000 drainage 
bonds carried, it is stated, at an election held June 26. 


LA MOURE, La Moure County, No. Dak.—BOND SALE.—On 
July 2 the $10,000 5% 15-yr. water-works-system-ext. bonds (V. 104, p. 
2572) were awarded to the First Nat. Bank of La Moure at 190.50. Kal- 
man, Matteson & Wood, St. Paul; Bolger, Mosser & Willaman, Chicago, 
and the Minnesota Loan & Trust Co., Minneapolis, each bid par. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—On 
July 2 the $4,400 4%% 5 2-3-year (average) highway improvement bonds 
v. a oD. aura) were awarded to J. F. Wild & Co., of Indianapolis, at par 
and interest. 


LEONARD SCHOOL DISTRICT (P. O. Leonard) 
o. Dak.—BONDS DEFEATED.—An issue of $6,000 
bonds was defeated at a recent election. it is stated. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 72, Wash.—BOND 
OF FERING.—Bids will be received until 1 p. m. July 7 by C. C. Gibson, 
Co. Treas., (P. O. Davenport) for $7,000 10-20-yr. (opt.) school bonds 
voted June 2. Int. rate not to exceed 6%. Denom. $1,000. Prin. an 
annual int., payable at the Co. Treas. office. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 88, Wash.—BOND 


, for 
Certi- 
for $100, payable to the Village Treasurer, required. Bonds 


award. Pur- 


Cass County, 
school-building 


OFFERING .—Sealed proposais will be received until 1 p. m. July 7 by 
C. C. Gibson, Co. Treas. (P. O. Davenport), for $2,000 1-40-yr. (opt.) 
building and equipment bonds, voted May 5. Denom. $500. Int. rate 


not to exceed 6%. 
office. “ 


LINDSAY, Platte County, Neb.—BONDS VOTED.—The question 
of —— $9,000 5% 10-20-yr. (opt.) town-hall bonds carried at an 
election held in June. 


LONG BEACH GRAMMAR SCHOOL DISTRICT (P. O. Long 
Beach), Los Angeles County, Calif.—BOND ELECTION.—An election 
will be held July 10, it is stated, to vote on the question of issuing $100,000 
school-improvement bonds. 


LONG BEACH HIGH SCHOOL DISTRICT (P. O. Long Beach), 
Los Angeles County, Calif.—BOND ELECTION .—According to reports 
the question of issuing $50,000 high-school-impt. bonds will be submitted 
to a vote on July 10. 


LOUISVILLE, Stark County, Ohio.—BOND SALE.—On June 16 
the $6,000 5% water-works-ext. bonds (V. 104, p. 2368) were awarded to 
(100.116) and int. W. L. Slay- 


Prin. and annual int., payable at the Co. Treas. 


John Keim & Sons of Louisville for $6,007 
ton & Co. of Toledo, the only other bidder, offered $6,006 and int. 


LOVELOCK VALLEY DRAINAGE DISTRICT (P. O. Lovelocks), 
Nev.—BOND SALE.—On June 26 the $12,000 7% 13-15-year serial coupon 
drainage bonds (V. 104, p. 2475) were awarded to the First National Bank 
of Winnemucca at 109.30 and interest. Other bids were: 

First Nat. Bank, Lovelock_-$12,500|A. Jalen, Lovelock___------ $12,100 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Bids will 
be received until 12 m. July 12 by Fred. H. Rourke, City Treasurer, for 
$100,000 44%4% coupon tax-free hospital bonds. Denom. $1,000. Date 
July 11917. Principal and semi-annual interest (J. & J.) payable at the 
First National Bank of Boston. Due $5,000 yearly on July 1 from 1918 to 
1937, inclusive. These bonds will be certified as to genuineness by the 
above bank and their legality will be approved by Storey, Thorndike, 
Palmer & Dodge, of Boston, whose opinion will be furnished the purchaser. 
Bonds to be delivered on or about eo! 13 at the above bank. Bonded 
debt (including this wane) $4,687,037; total debt outside debt limit 

included), $2,577,750. Sinking funds (water), $811,823; other sinking 
und (outside debt limit), $606,816. Assessed valuation 1916, $94,503,423. 


LUGO SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
OFFERING.—Proposals will be received until 2 p. m. July 16 by J. H. 
Lelande, ex-officio Clerk Board of Supervisors (P. O. Los Angeles), for 
$30,000 5% construction and equipment bonds. Denom. $1,000. Date 
July 11917. Prin. and semi-ann. int. at County Treas. Due $1,000 yrly. 
July 1 from 1918 to 1922 incl. and $2,000 yrly., July 1 from 1923 to 1932 incl. 
Cert. or cashier’s check for 3% of bonds bid for, payable to Chairman 
Board of Supervisors, required. Purchaser to pay accrued interest. 
Bonded debt, none. Assess. val. 1916, $739,655. 


McCLELLANVILLE SCHOOL DISTRICT NO. 1 (P. O. McClellan- 
ville), Charleston County, So. Caro.— BOND OFFEKING.—Sealed pro 
posals will be received until 3 p.m. July 16 by W. H. Graham, Secy. Board 
of School Trustees, for the $10,000 20-year school bonds voted June 21. 
Bids are requested on bonds bearing 5, 544, 5% or 6% interest. Denom. 
$500. Date not laterthan Sept.11917. Interestsemi-annual. Certified 
check for $250 required. 


McCONNELSVILLE, Morgan County, Ohio.—BOND SALE.—On 
July 2 the $8,000 5% street-impt. (village’s portion) bonds (V. 104, p. 
2475) were awarded to the First Nat. Bank of McConnelsville at par & int. 


MC CURTAIN COUNTY (P. O. Idabel), Okla.—BONDS PRO- 
POSED.—The County Commrs. are contemplating the issuance of about 
$60,000 county-court-house bonds. H. A. Smith is Co. Clerk. 


McKINNEY INDEPENDENT SCHOOL (‘DISTRICT (P. O. Me 
Kinney), Collins County, Tex.—BOND SALE.—Powell, Garard & 
Co., of Chicago, were awarded about May 2 $25,000 5% 20-40-yr. (opt.) 
builtins | at 100.40 and int. Denom. $1,000. Date May 1 1917. 
Int. M. N. . 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING .— 
George T. Beebe, Co. Treas., will receive proposals until 10 a. m. July 16 
for 6 issues of road-impt. bonds aggregating $109,400. There are 20 bonds 
of equal denomination to each issue. Int. M. & N. Due one bond of 
each issue each six months from May 15 1918 to Nov. 15 1927 incl. In 
order that the bonds may be delivered on day of sale, each transcript will 
have attached to it a written opinion of Smith, Remster, Hornbrook & 
Smith, attorneys, cost of same to be re by purchaser in addition to the 
amount of his bid. Blanks prescribed by State Board of Accounts will be 
furnished to all parties wishing to bid on said bonds by asking for same 
at the office of the County Treasurer. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—On 
June 25 the three issues of 474% road impt. bonds, aggregating $103,200 
(V. 104, p. 2475) were awai ed to Charles H. Daniels at par and int. 
There were no other bidders. 

MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—Sealed proposals will be received until 12 m. July 11 by Frank H. 


Vogan, Clerk of the Board of County Commissioners, for the following 5% 
Seaway improvement bonds: 
$26,000 Boardman Twp. highway improvement bonds. Denom. $1,000. 


Due $1,000 each six months from March 1 1918 to Sept. 1 1923, 
and $2,000 each six months from March 1 1924 to March 1 1927, 


inclusive. 
10,500 Milton Twp. highway improvement bonds. Denom. $500. Due 
500 each six months from March 1 1918 to March 1 1926, and 
1,000 Sept. 1 1926 and March 1 1927. 
12,000 Austintown vo highway improvement bonds. Deonm. $1,000. 
Due $1,000 six months from March 1 1918 to Sept. 1 1923, 


inclusive. 
98,000 highway improvement bonds. Denom. $1,000. Due $5,000 each 
six months from March 1 1918 to Sept. 1 1925 and $6,000 each six 


months from March 1 1926 to March 1 1927, inclusive. 
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Auth., Sec. 6929, Gen. Code. Date July 201917. Principal and semi- 
annual interest (M.& 8.) payable at the County Treasury. Certified check 
for $1,000, payable to the County Treasurer, uired. Bonds to be 
delivered at the County Treasury. July 20. Purchaser to pay accrued 
interest. Bidders will be required to satisfy themselves of the legality of 
the issue of these bonds. 


MANSON, Calhoun County, Iowa.— NO BONDS VOTED.—The 
Town Clerk advises us that the reports stating that this town recently 
voted in favor of issuing municipal electric light, and power and heating 
plant bonds (V. 104, p. 2262) are erroneous. 


MAPLETON CONSOLIDATED SCHOOL DISTRICT (P. O. Maple- 
ton), Monona County, lowa.—BOND SALE.—Geo. M. Bechtel & Co., 
of Davenport have been awarded at par the $95,000 5% 5-20-yr. (opt.) 
building bonds, voted April 20 (V. 104, p. 1930). Denom. $1.000. Date 
May 1 1917. Int. M. & N. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Bids will be received until 10 a. m. Aug. 10 by Leo K. Fesler, Co. Aud., 
for $200,000 4% highway impt. bonds. Denom. $1,000. Date Aug. 
10 1917. Int. semi-ann. Due $20,000 yrly. Cert. check on some 
solvent banks in Indianapolis for 3% of the amount of bends bid for, 
payable to the Bd. of Commrs. required. All sales must be consummated 
on or before Aug. 15 or purchaser will be charged with accrued int. from 
day of acceptance. Bids must be made on forms furnished by the above 
Auditor. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 
$10,200 44% % 5 2-3-year aver. road-impt. bonds offered on June 5 (V. 104, 
Pp. 2262) have been purchased by J. F. Wild & Co. of Indianapolis. 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING .— 
Further details are at hand relative to the offering on July 10 of the $15,925 
5% coupon road assess. bonds—V. 104, p- 2667. Bids for these bonds will 
be received until 12 m. on that day by Harry E. Mason, Co. Aud. Auth. 
Secs. 6929, 6940 and 6944, Gen. Code. Denoms. 1 for $425 and 31 for 
$500. Date April 101917. Int. A.& O. Due 2 bonds each six months 
from April 10 1918 to Oct. 10 1925 inel. Cert. check cr cash on some 
solvent bank in Marion Co. for $100, payable to the above Co. Aud., 
soqewed. Bonds to be delivered and paid for within 10 days from time 
of award. 

BOND SALE.—On July 2 the $16,825 5% coupon road assess. bonds 

V. 104, p. 2667) were awarded to Seasongood & Mayer of Cincinnati for 
16,852 50 (100.151) and int. Other bids were: 


Tillotson & Wolcott Co., Cleveland__......._....-- $16,845 19 and int. 
> , WE Oe ee Fa eae Ae aaa: $16,835 00 and int. 
aah. Seeet & Odi, DORs ok nk Ke etcccee $16,830 00 and int. 


MARION SCHOOL TOWNSHIP (P. O. Fillmore), Putnam County, 
Ind.—BIDS.—The following are the bids received for the $31,350 44% 
school bonds offered on June 23 (V. 104, p. 2368): 

Farmers Bank, Fillmore, $31,475. . ‘ 

J. F. Wild & Co., Indianapolis, $31,400, interest and furnish bonds. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BONDS NOT SOLD.— 
Owing to a defect in the notice no bids were entertained for the six issues 
of 10-yr. (aver.) ditch bonds, aggregating $100,000 advertised to be sold 
June 29 (V. 104, p. 2572). The bonds will be re-advertised. 


MARTINSBURG, Berkeley County, W. Va.—BID REJECTED.— 
Reports state that the bids received for the $195,000 5% 20-34-year (opt.) 
> er. and paving bonds offered on June 26 (V. 104, p. 2262) were 
rejected. 


MARYSVILLE, Marion County, lIowa.—NO BONDS TO BE 
ISSUED.—Wer'are advised that the city hall bonds (V. 104, p. 1179) will 
not bee issued. 


MASSENA, Cass County, Iowa.—NO ACTION YET TAKEN—No 
action has yet been taken, we are advised, toward the offering of the 
$17,000 water works bonds, voted April 10 (V. 104, p. 1621). 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—A 
loan of $50,000 in anticipation of revenue due April 2 1918 was negotiated, 
it is stated, with 8S. N. Bond & Co. of New York at 4.67% discount. 


MEDINA, Medina County, Ohio.—BONDS AUTHORIZED.—On 
June 5 the City Council passed an ordinance authorizing the issuance of 
$25,378 street-paving bonds, it is stated. 


MERIDIAN, Lauderdale County, Miss.—BONDS VOTED.—On 
June 29, it is stated, the voters authorized the issuance of $10,000 city- 
school-bldg. repair bonds. 


MERRICK COUNTY DRAINAGE DISTRICT NO. 1 ‘¢ O. Clarks) 
Neb.—BOND OFFERING.—Emil Becker, Dist. Sec., will receive seale 
bids until 2 p. m. July 13 for $16,500 6% drainage bonds. Denom. $825. 
Due $825 yrly. from 1 to 20 yrs. incl. Cert. check for $1,009, payable 
to the Dist. Treas., required. These bonds have been approved by the 
Attorney-General. 


MIDDLETON CREEK DRAINAGE DISTRICT, Henderson County, 
Tenn.—BOND SALE.—The National City Bank of Memphis was awarded 
at 102 on Nov. 29 1916 $17,500 6% serial drainage bonds. Denom. $500. 
Date Oct. 2 1916. Int. ann. in Oct. 


MIDLAND, Beaver County, Pa.—BOND OFFERING.—M. C. Dono- 
hoe, Boro Secretary, will receive bids, it is stated, until 8:30 p.m. July 16 
for $25,000 5% improvement bonds. Int. semi-ann. Cert. check for 
2% is required. 


MINGO SCHOOL DISTRICT (P. O. Mingo), Jasper County, Iowa. 
—BOND SALE.—Geo. M. Bechtel & Co. of Davenport recently purchased 
$60,000 5% building bonds at par. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Attention is called to 
the official advertisement elsewhere in this Department of the offering on 
July 16 of eight issues of 4% coupon (with privilege of registration) bonds, 
aggregating $580,000. For details and terms of offering see V 104, p. 2667. 


MINOT, Ward County, No. Dak.—BONDS VOTED.—The election 
held June 25 resulted in favor of the questions of issuing the following 
20-year bonds at not exceeding 5% int.: 
$85,000 reservoir construction bonds. The vote was 297 to 155. 

20,000 water-works plant impt. and equipment bonds. The vote was 
302 to 153. 
25,000 fire dept. equipment purchase bonds. 

6,000 street dept. ooepent bonds. 

50,000 site-purchase anc 








The vote was 289 to 160. 
The vote was 286 to 162. 
city-hall bonds. The vote was 253 to 196. 


Int. gy ~ & Bonded debt, including this issue, $360,000. Special 
assessment debt (additional) est., $650,000. Sinking fund, $71,200. 
Assess. val. 1917, $2,903,738; est. val. all property, $11,642,952. A.D. 


Hagenstein is City Auditor. 


MITCHELL, Scotts Bluff County, Neb.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. July 20 by G. E. Mark, City Clerk, 
for $11,000 5% 5-20-yr. coupon water-extension bonds. Denom. $500. 


Date July 11917. Int. J.& J.at Lincoln. Cert. check for $300, payable 
to the ‘‘City,’’ required. Bonded debt, including this issue (July 2 1917), 
$33,500. No floating debt. 


MOLINE, Rock Island County, IIl.—NO ACTION YET TAKEN.— 
C. V. Johnson, City Clerk, advises us that no action has yet been taken 
tow*rds the calling of the election to vote on the question of issuing the 
$25,000 Browning field impt. bonds.—V: 104, p. 1621. 


MONROE, Sevier County, Utah.—BOND ELECTION.—The Town 
Board, it is stated, has called an election to vote on the question of issuing 
$8,000 bonds for the purpose of rebuilding the power-plant destroyed by 
fire in February last and to pay a $4,000 balance due on a citizen's note. 


MONTEZUMA, Poweshiek County, Iowa.—BOND SALE.—The 
$5,000 5% water-works bonds (V. 104, p. 1180) were awarded at par in 
March to the Montezuma Sav. Bank. Denom. $500. Date March 31 
1917. Int. annual. Due $500 yearly from 1919 to 1928, inclusive. 

MOOSE LAKE TOWNSHIP (P. O. Moose Lake), Carlton County, 
Minn.—NO BONDS VOTED.—The reports stating that this township 
voted in favor of the issuance of $50,000 road bonds on March 13 (V. 104, 
Pp. 1312) are erroneous, we are informed. 

MORTON, Delaware County, Pa.—BOND OFFERING.—Bids will 
be received until 7.45 p. m. July 17 by Willard J. Warrell, Boro. Secy.. 





for $1,000 street impt., $2,000 fire apparatus and $3,600 funding 4 

tax-free bonds. Denoms. 13 for $500 and 1 for $100. Date Aug. 1 101 a 
Int. semi-ann., payable at the Swarthmore Nat. Bank, Swarthmore. 
Due $1,000 Aug. 1 1927, $2,000 Aug. 1 1937 and $3,600 Aug. 1 1947. 
Purchaser to pay accrued int. and print or engrave issue at own expense. 


MOTLEY CONSOLIDATED SCHOOL DISTRICT NO. 27 (P. OC. 

Motley), Morrison County, Minn.—BOND SALE.—The bid of par for 

5 — wag Aint aot thee ee ce 4 ep a gen Trust Co. of Minne- 
is e $30, -year reg. i 

on June 18 (V. 104, p. 2573) has n accepted. ER en eee 


MOUNTAIN VIEW SCHOOL DISTRICT, Kern County, Calif.— 
BOND SALE.—The $6,500 6% school bonds offered on May 8 (V. 104 
p. 1828) were awarded on that day to the Security Trust Co. of Bakersfield 
for $7,137 85, equal to 109.813. Denom. $500. Due $500 yearly. 


MOUNT GILEAD TOWNSHIP, Montgomery County, No. Caro.— 
BONDS NOT SOLD.—No satisfactory bids were received for the $30,000 
5% road bonds offered on June 25 (V. 104, p. 2573). 

MOUNT VERNON, Westchester County, N. ¥.—BONDS NOT SOLD. 
—WNo bids were received for the $40,000 414% 20-year registered drainage 
bonds offered on June 30 (V. 104, p. 2476.). 


NAVAJO COUNTY (P. O. Holbrook),. Ariz.—DESCRIPTION OF 
BONDS.—The $160,000 5% road bonds recently awarded at 93.375 and 
int. to Powell, Garard & Co. of Chicago—V. 104, p. 2668—are in the 
denom. of $1,000 and dated June 8 1917. Int. J. & D. Due on June 8 
as follows: $15,000 1930, $21,000 1935, $26,000 1940, $31,000 1945, $31,000 


1950 and $36,000 1957; bonds due on and after 1940 are subject to call 
after June 8 1935. 


NEWARK, N. J.—TEMPORARY LOAN.—On July 2 $500,000 6- 
months’ bonds in anticipation of taxes were awarded to the Prudential 
Insurance Co. at 5% interest. 


NEW MEXICO (State of).—BIDS.—The following are the bids re- 
ceived for the $100,000 6% 2-yr. coupon public defense certificates of in- 
debtedness offered on June 30 (V. 104, p. 2476): 

International Trust Co. of Denver—Par and accrued int., provided 
certificates are delivered to them through some bank of Denver, 
free of all exchange, transcript of all records pertaining to issuance, 
and provided further that we are paid at the time such certificates 
will delivered to us a fee for the necessary legal expense, fiscal 
agency’s commissions, &c., in the amount of_________________- $1.947 

Otis & Co. of Cleveland—Par and accrued interest to date of delivery 
sn premium of $250, subject to approval of their attorneys as to 
egality. 

Prescott & Snider, Kansas City, Mo.—Par and accrued interest to date 
of delivery and a premium of $530, subject to approval by our attorneys 
prior to paying for and taking up same, State to furnish certified copies 
of all proceedings. 

C. E. Bonnett of Albuquerque, N. M.—Par and accrued interest for 
two certificates. 

Stern Bros. & Co., Kansas City, Mo.—Par and accrued interest to date 
of delivery to them in Kansas City, Mo., and in addition a premium of 
$512 95, conditioned upon your furnishing them copies of proceedings 
authorizing the issuance of these certificates of indebtedness, subject 
to approval of our attorneys. 

Halsey, Stuart & Co., Chicago.—Par and accrued interest and premium 
of $1,717; should State desire to issue certificates of indebtedness bearing 
interest at the rate of 5% , we will pay for same par and accrued interest 
to date of delivery and in addition thereto a premium of $51. Subject 
to approval of their attorney as to legality, State to furnish a full trans- 
cript of all legal records and proceedings. 

Keeler Bros., Denver—Par and accrued interest. Unconditional bid. 
NEWPORT, Campbell County, Ky.—BONDS PROPOSED.—This city 


is considering the issuance of $150,000 high-school and $40,000 garbage 
incinerator plant bonds. Arthur Roth is City Recorder. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—A loan 
of $50,000, dated July 6 and due Sept. 4 1917, was sold on July 3 to Loring, 
Tolman & Tupper of Boston, it is stated, at 4.48% discount. 


NORWALK, Conn.—BOND OFFERING.—Sealed proposals will be 
received until 2 p. m. July 13 by the District Commissioners at the South 
Norwalk Trust Co., South Morwalk, for $73,000 444% coupon or reg. 
Third Taxing District funding and improvement bonds. Auth. resolution 
of the Gen. Assembly of the State of Conn., approved March 3 1917. 
Denam. $1,000. Date July 11917. Int. J. & J. at the above trust com- 
pany. Due on July 1 as follows: $4,000, 1920; $3,000 yearly, from 1921 
to 1932, incl.; $4,000, 1933, 1934 and 1935; $5,000, 1936, 1937 and 1938, 
and $6,000, 1939. Cert. check for $1,000 required. Purchaser to pay 
accrued int. The bonds will be delivered to the purchaser not later than 
Aug. 1 1917 at the above trust company. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 


OAKLAND HEIGHTS SEPARATE SCHOOL DISTRICT, Lauder- 
dale County, Miss.—BONDS VOTED.—The question of issuing $6,000 


school bonds carried at an election held June 26. 


OAKLAND SCHOOL DISTRICT (P. O. Oakland), Shawnee Coun- 
ty, Kan.—BONDS VOTED.—By a vote of 94 to 52 the question of ineuing 
the $16,000 school-bldg. bonds carried, it is stated, at the election hel 
June 30 (V. 104, p. 2476). 


OAKMONT, Allegheny County, Pa.—DESCRIPTION OF BONDS.— 
The $25,000 44%% tax-free coupon (registerable as to prin.) street-impt. 
bonds recently awarded jointly to Lee, Higginson & Co., N. Y., and Lyon, 
Singer & Co., Pittsburgh. at 100.937 and blank bonds (V. 104, p. 2668), 
are in the denom. of $1,000 and dated May 1 1917. Prin. and semi-ann. 
int. (M. & N.) payable at the First Nat. Bank of Oakmont. Due $5,000 
May | 1927, $8,000 May 1 1937 and $12,000 May 1 1947. Bonded debt, 
including this issue, $159,153 17. Assess. val. 1917, $5,124,940; real 
val. (est.), $6,000,000. 


OKONOGAN COUNTY SCHOOL DISTRICT NO. 61, Wash.— 
BOND OFFERING.—Sealed bids will be received until 11 a. m. July 14 by 
F. W. Plessinger, Co. Treas. (P.O. Okonogan), for $1,600 5-20-yr. (opt.) 
school bonds voted April 14. Int. (rate not to exceed 6% ) payable ann. 
at the Co. Treas. office. 


OTTER CREEK SCHOOL TOWNSHIP (P. O. North Terre Haute), 
Vigo County, Ind.—BOND OFFERING.-~—Proposals will be received until 
2p. m. July 23, it is stated, by John Boatman, Twp. Trustee, for $36,- 
579 45 5% school bonds. 


OUTAGAMIE COUNTY (P. O. Appleton), Wisc.—BOND SALE.— 
On June 1 the $400,000 44% 1-10-yr. serial coupon tax-free highway impt. 
bonds (V. 104, p. 2157) were awarded to the First Nat. Bank of Appleton 
at 99.60. 


OWASA CONSOLIDATED SCHOOL DISTRICT (P. O. Owasa), 
Hardin County, lowa.—BOND SALE.—The $38,000 4%% building 
bonds (V. 104, p. 1313) were awarded on Feb. 1 to Geo. M. Bechtel & Co. 
of Davenport. Denom. $500 and $1,000. Date May 1 1917. Int. 
M. . Due serially from Nov. 1921 to 1937. These bonds were sold 
subject to the result of an election held March 12. 


OWATONNA, Steele County, Minn.—BONDS NOT TO BE ISSUED 
THIS YEAR.—The City Clerk advises us that the $20,000 bridge building 
bonds voted Nov. 7 1916 (V. 103, p. 2095) will not be issued this year. . 


PACIFIC COUNTY (P. O. South Bend), Wash.—BOND OFFERING 
—Proposals will be received until 4 p. m. Aug. 7 by W. E. Lovering, Co. 
Auditor, for the $274,000 coupon road and bridge building bonds (V. 104, 
p. 2573) Auth. Chap. 25, Session Laws of 1913, also vote of 1525 to 294 at 
an election held June 12. Denom. not less than $100 nor more than 
$1, . DateJuly 11917. Int. (rate not to exceed 5% ) payable semi-ann. 
Due $13,700 yrly. on July 1 from 1918 to 1937, incl. Cert. check for 
$1,000, payable to the Co. Treas., required. Bonded debt, exchiding this 
issue, June 26 1917, $383,000. Total assess. val. 1916, $13,221,146; 
true value, $26,442,292. Bids to be submitted on two propositions e 
$274,000 to be delivered as soon as possible after the bids are opened, (2) 











$75,000 to be sold or delivered as soon as possible after the bids are opened, 


a 


and $199,000 on May 11918. _.« 
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PAINT TOWNSHIP RURAL SCHOOL DISTRICT, Fayette County, 
Ohio.—BOND OF FERING.—Proposals will be received until 12 m. July 21 
by David Whiteside, Clerk of the Bd. of Ed. (P. O. Bloomingburg, R. F. D. 

0. 1), for $35,000 5% coup. school bonds. Auth. Secs. 7625, 7626 and 
7627, Gen. Code, and election held Apr. 21. 

1917. Int. M. & 8. 


Denom. $500. Date June 9 
Due each six months as follows: $500 Sept. 1 1918 
and $500 Sept. 1 1919 to Mar. 1 1924 incl., $1,000 Sept. 1 and $500 Mar. | 
from Sept. 1 1924 to Sept. 1 1928 incl., $1,000 Mar. 1 and $1,500 Sept. 1 
from Mar. 1 1929 to Sept. 1 1937 incl. Cert. check for 2% of bonds bid 
for, payable to the Dist. Treas., required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 
This district has no indebtedness. Assess. val., 1916, $2,500,000. These 
bonds were offered without success as 444s on June 9. V. 104, p. 2263. 


PALO ALTO, Santa Clara County, Calif.—BONDS NOT SOLD.—No 
bids were received for the $49,000 444% 1-29-yr. serial municipal gas plant 
bonds offered on June 25 (V. 104, p. 2573). Frank Karson is City Clerk. 


PARIS, Bourbon County, Ky.—BOND OFFERING.—J. T. Hinton, 
Mayor, will sell at public auction at 12 m. July 9 the $46,000 5% gold 
coupon school improvement bonds voted June 2 (V. 104, p. 2369). Denom. 

300. Date July 11917. Int. M. & N. at the Bank of America, N. Y. 

ue $1,000 Nov. 1 1919 and $2,500 yrly. thereafter. Cert. check (or 
cash) for 5% , payable to C. K. Thomas, City Treas., required. Bonded 
debt, excluding this issue, $49,500. No floating debt. Assess. val. 1917, 
$4,600,000. City tax rate (per $1,000), $15 50. 


PARKESBURG, Chester County, Pa.—BOND SALE.—The $28,500 
£24e" 30-yr. judgment bonds authorized by vote of 48 to 3 at the election 
held June 26 have been sold. 


PEND OREILLE AND SPOKANE COUNTIES JOINT SCHOOL 
DISTRICTS NOS. 36 AND 182, Wash.—BOND SALE.—On June 16 
$2,000 1-10-yr. (opt.) building and equipment bonds were awarded to the 
State of Washington at par for 5s. Denom. $500. Date June 1 1917. 
Int. ann. in June. 


PIERCE COUNTY SCHOOL DISTRICT NO. 92, Wash.—BOND 
SALE .—The $15,000 1-10-yr. (opt.) building and equipment bonds offered 
on May 19 (V. 104, p. 1931) were awarded on that day to the State of 
Washington at par for 5s. Denom. $1,000. Date June 15 1917. Int. 
annual in June. 


PIERCE COUNTY SCHOOL DISTRICT NO. 123, Wash.—BOND 
SALE.—On June 2 $1.600 1-20-yr. building and ——_ bonds were 
awarded to the State of Washington at par for 5s. enom. $200. Date 
June 151917. Int. annually in June. 


PIERCE COUNTY SCHOOL DISTRICT NO. 300, Wash.—BOND 
SALE.—On June 2 $41,000 1-15-yr. (opt.) building bonds were awarded to 
the State of Washington at par for 444s. Denom. $1,000. Date June 15 
1917. Int. annually in June. 


PIKE SCHOOL TOWNSHIP (P. O. New Auguete), Marion County, 
Ind.—BOND OFFERING.—Samuel R. Kissel, Twp. Trustee, will receive 
gropcssis until 22 m. July 25 for $23,000 44% 

enom. $1,000. ate July 251917. Int. payable semi-annual. 
000 yrly. for 11 years and $1,000 for 12 years. 


PINE BLUFF SPECIAL SCHOOL DISTRICT (P. O. Pine Bluff), 
Jefferson County, Ark.—BOND OFFERING.—H. B. Strange, Secretary 
of Board of Directors, will sell at public auction at 11 a. m. July 12, it is 


school bldg. bonds. 
Due $2,- 


stated, $200,000 high-school-building and equipment bonds. Bids are 
requested on bonds bearing 44%, 5% or 5 8% int. Denom. $500 or 
$1,000, to suit purchaser. Date July 1 1917. Int. semi-annual. Due 


$10,000 yearly Aug. 1 from 1928 to 1947,incl. Certified check on a local 
bank for $2,000 required. Bonded debt, including this issue, $267,000. 
Assessed valuation 1916, $8,687,170; true value, est., $25,000,000. Value 
of property owned by District, $425,000. These bonds were previously 
advertised to be sold June 9 (V. 104, p. 2369). 


PIQUA, Miami County, Ohio.—BOND OFFERING.—G. F. Cron, 
City Aud., will receive proposals until 12 m. July 27 for $213,134 1-10-yr. 
street-impt., $44,100 1-10-yr. sanitary-sewer and $60,300 1-5-yr. storm- 
sewer 444% bonds. Auth. Secs. 3821 and 3914 Gen. Code. Date July 2 
1917. Int.semi-ann. Cert. check for 2% sof the amount of bonds bid for, 
payable to the City Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued int. 

a 


PLAINVIEW, Wabasha County, Minn.—-BOND OFFERING.—N. T. 
Duerre, City Recorder, will receive bids, it is stated, until 8 p. m. July 17 
wd = 1,000 water-works and $14,000 village refunding 54% 9-year average 

nds. 





PLYMOUTH SCHOOL DISTRICT (P. O. Plymouth), Richland 
County, Ohio.—BOND ELECTION .—An election will be held July 10 to 
vote on the question of issuing $50,000 building bonds. 


POINSETT COUNTY (P. O. Haprishers), Ark.—CERTIFICATES 
OFFERED BY BANKERS.—Otis & Co., of Cleveland, are offering to in- 
vestors $100,000 6% certificates of indebtedness. Denom. $1,000. Date 
June 11917. Due $8, yearly July 1 from 1918 to 1929, inclusive, and 
$4,000 July 11930. Total debt, this issue, $100,000. valuation, 
$6,590,021; real value of all property (estimated), $20,000,000. 


POLK COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 53 
v. O. Beltrami), Minn.—BOND SALE.—The Capital Trust & Savings 
ank, of St. Paul, was awarded on Nov. 18 1916 $25, 5% building bon 
at 104.02. Denom. $1,000. Date Nov. 1 1916. Int. M. & N. at the 
above company. Due on Nov. 1 as follows: $1,000 yearly from 1922 to 

1927, inclusive; [$2,000 1928 and 1929; $3,000 1930, and $12,000 1931. 


PORTLAND, Me.—LOAN OFFERING.—Proposals will be received 
until 12 m. July 10 by John R. Gilmartin, City Treas., for the purchase at 
discount of a temporary loan of $300,000, issued in anticipation of taxes. 
Date July 16 1917. Due Oct. 1 1917, at First Nat. Bank, Boston. The 
notes will be in the denominations to suit purchaser, and in submitting bids 
the denominations desired should be stated. Notes will be delivered 
July 16 at First Nat. Bank, Boston, and will be certified as to genuineness 
and validity by said bank under advice of Ropes, Gray, Boyden & Perkins 
of Boston, and all legal papers incident to the loan will be filed with said 
bank, where they may be inspected at any time. 


PORT OF NEWPORT (P. O. Mowpest), Ore.—BOND OFFERING 
POSTPONED .—The sale of the $209, 5% 11-25-yr. serial port impt. 
bonds which was to have taken place on June 25 (V. 104, p. 2263) was 
indefinitely postponed. 


PORT OF TOLEDO (P. O. Toledo), Lincoln County, Ore.—BOND 
OFFERING POSTPONED.—The sale of the $209,000 5% port improve- 
ment bonds which was to take place on June 25 (V. 104, p. 2263) was post- 
poned indefinitely. 


PRAGUE SCHOOL DISTRICT (P. O. Prague), Lincoln County, 
Okla.—BOND SALE.—This district has disposed of an issue of $5,000 
school bonds recently voted. P.G. Rawdon is Clerk Board of Education. 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Terr a 
Mont.—BOND OFFERING.—Bids will be received until July 13 by deg 
G. A. Lewis, District Clerk, at the State Bank of Terry for $1,500 5-i 5-year 

t. coupon building and equipment bonds at not exceedi 6% int. 


enom. $100. Int. annuall. ertifi h fi 
District Clerk, recuires: ed check for $25, payable to the 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 47 (P. 
Mont.—BOND OFFERING .—Bids will be received until July 13 by Sarah 
Hogmire, District Clerk, at Fallon State Bank, for $1,000 5-10-year opt. 
qeapoe building and equipment bonds at not exceeding 6% int. Denom. 
$100. Int. annual. Cert. check for $25, payable to Dist. Olerk, required. 


UAY COUNTY (P. O. Tucumcari), N. Mex.—BONDS DEFEATED. 
—The proposition to issue $150,000 road and bridge bonds failed to carry 
at the election held June 5. The vote was 545 ‘‘for” and 668 “‘against.”’ 


QUINCY, Logan County, Ohio.—BOND SALE.—The People’s Sav 
& Loan Association of Sidney was awarded at ‘ é 5% 
coupon electric-light bonds.—V. 104, >. 882 re ee 


RAVENNA, Portage County, Ohio.—BONDS NOT SOLD.—No sale 


has made of the $35,000 4 ter- 3 
May 21 (V_104, p. 1726) 44% wa works-impt. bonds offered on 





QO. Fallon), 





Clerk, for $5,000 444% 10-yr. storm-sewer-constr. bonds. Denom. $500. 
Date May 11917. Int. semi-ann. Cert. check for 5% of the amount of 
bonds bid for, payable to the Vil. Treas., required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 


interest. 
REDONDO BEACH, Los Angeles County, Calif.—BOND ELEC- 
TION .—On July 9 a proposition to issue $300,000 harbor improvement 


will, it is stated, be voted upon. 


RENVILLE COUNTY SCHOOL DISTRICT NO. 53 (P. O. Buffalo 
ake), Minn.—_BONDS VOTED.—The question of issuing to the State of 
Minnesota $8,000 building bonds carried at an election held May 28. F.J. 
Fischer is Clerk Board of Education. 


REVERE, Suffolk County, Mass.—NOTE SALE.—On July 3 the 
$25,000 4%% 1-12-year serial sewer and drainage notes (V. 104, p. 2668) 
were awarded to C. D. Parker & Co., of Boston, at 100.10. Blodget & 
Co., of Boston, bid 100.043. 


RICHLAND CENTER, Richland County, Wis.—BOND SALE.— 
On June 29 the $24,000 5% 2-9-yr. serial street-paving bonds (V. 104, 
p. 2370) were awarded to Halsey, Stuart & Co., of Chicago for $24,161 
(100.67) and int. Other bids were: 

Kissel Kinnicutt & Co., Chicago, $24,065 and int. 

Continental & Commercial Trust & Sav. Bank, Chicago, $24,028 and int. 
Harris Trust & Sav. Bank of Chicago, $24,018 and int. 

Bolger, Mosser & Willaman, Chicago, $24,010 and int. 

J. T. Higgins, par and int. 


RICHLAND PARISH, La.—BOND OFFERING.—Unconditional bids 
will be received until 10 a. m. July 24 by C. P. Balfour, Pres. of Bd. of 
Dist. Supervisors, at Holly Ridge, for $40,000 Road Dist. No. 1 road-impt. 
bonds voted June 6. Cert. check for $1,500, payable to the above Pres., 
rogue The purchaser will be furnished a proper legal opinion as to the 
validity of the bonds at the expense of the Road District. 


RIDLEY PARK, Delaware County, Pa.—BOND OFFERING.— 
Proposals will be received until 6 p. m. July 10 by W. K. Mitchell, Chief 
Burgess, for $30,000 444% 10-30-yr. improvement bonds. Cert. check 
for 5% required. 


ROCHESTER, N. Y.—NOTE OFFERING .—Sealed bids will be received 
until 2 p. m. July 10,by H. D. Quinby, City Comptroller, for $100,000 
water-works-impt., $100,000 sewage-disposal, $35,000 Lower Genesee 
River Land Purchase and $15,000 Brown Street grade-crossing notes, 
ayable 4 months from July 12 1917 at the Union Trust Co. of N. Y. 
Notes will be drawn with interest and will be deliverable at the Union Trust 
Co. of New York, 80 Broadway, N. Y. City, on July 12. Bids must state 
rate of interest and designate to whom (not bearer) notes shall be made 
payable and denominations desired. 


ROCKFORD, Wright County, Minn.—BOND SALE.—On June 8 
the $6,000 5% 10-15-year serial village hall-erection bonds (V. 104, p. 2263) 
venga eeee to Wells & Dickey Co., of Minneapolis, for $6,038, equal to 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—On 
July 3 the three issues of 5% bonds, aggregating $17,130 (V. 104, p. 2370). 
were awarded to W. L. Slayton & Co., of Toledo, for $17,143 (100.075) 
and interest. There were no other bidders. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—On July 
3 the two issues of 44%% 5 2-3-yr. aver. road imp. bonds, aggregating 
$26,920 (V. 104, p. 2574) were awarded to the Rush Co. Nat. Bank, Rush- 
ville, for $26,959 70 (100.147) and int. Other bids were: 

Peoples Bank, Rushville_$26,947 40|Merch’s Bank, Rushville.$26,952 50 


RUTHERFORD COUNTY (P. O. Rutherfordton); No. Caro.— 
BONDS VOTED.—The election held June 12 resulted in favor of the propo- 
sitions to issue $15,000 High Shoals Twp. and $20,000 Colfax Twp. road 
bonds. J. D. Hull is Clerk Board of County Commissioners. 


ST. CLAIR COUNTY (P. O. Belileville), Il.—BONDS AUTHOR- 
IZED.—It is reported that the Board of County Supervisors on June 11 
authorized the issuance of $400,000 road bonds. 


ST. CLAIR COUNTY SCHOOL DISTRICT NO. 189 (P. O. East 
St. Louis), I1l.—BONDS TO BE OFFERED SHORTLY.—The $135,000 
5% school bonds voted April 21 (V. 104, p. 1623) will be offered, we are 
advised, about Aug. 1. John 8S. Pidgeon is Secy. Board of Education. 


ST. CLOUD SCHOOL DISTRICT (P. O. St. Cloud), Stearns County 
inn.—BONDS VOTED .—The question of issuing to the State of Minne- 
sota $100,000 building bonds carried at a recent election. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Further details are at hand relative to the offering on Aug. 2 of the 
$85,000 4% gold coup. bridge bonds—V. 104, p. 2669. Proposals for these 
bonds will be received until 11 a. m. on that day by Arthur F. Wolf, Co. 
Aud. Denom. $500. Date June 201917. Prin. and semi-ann. int. (J. & 
D.) payable at the Continental & Commercial Nat. Bank ,Chicago. Due 
$25,000 June 20 1927 and $30,000 on June 20 1931 and 1932. Cert. check 
for 3% of the amount of bonds, a pay to the Co. Commrs., required. 
Bids must be made on forms furnished by the above Co. Aud. Total debt, 
$708,000. Assessed valuation of all property, exclusive of mortgage exemp- 
tions 1916, $55,244,440. 

ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING .— 
Bids will be received until 2 p. m. July 9 by Odin Holden, Co. Auditor, it 
is stated, for $10,000 44% road-impt. bonds. Int. semi-annual. Cert. 
check for 2% required. 


SALEM TOWNSHIP, Westmoreland County, Pa.—BOND SALE.— 
Lyon, Singer & Co. of Pittsburgh recently purchased $30,000 444% tax- 
free school building bonds. Denom. $500. ate June 11917. Prin. and 
semi-annual int. (J. & D.), payable at the New Alexandria Nat. Bank, 
New Alexandria. Due on June 1 as follows: $2,000 1919; $2,500, 1919 
1920, 1921 and 1922, and $3,000 yrly. from 1923 to 1928, incl. Bonded 
debt, oe lasue, $30,000.. Assess. val. 1917, $4,065,780; real value (est.), 
$6,000, ; 

Using newspaper reports we erroneously reported this sale in V. 104, 
p. 2669, under the head of Salem School District, Pa. 


SALT LAKE CITY, Salt Lake County, Utah.—BONDS DEFEATED. 
—The election held June 26 resulted in the defeat of the questions of issuing 
bonds, aggregating $1,500,000 (V. 104, p. 2370). 


SANTA BARBARA, Santa Barbara County, Calif.—BONDS VOTED. 
—The question of issuing $590,000 water-system and $85,000 sewer bonds 
carried, it is stated, at a recent election. 


SAUK CENTRE, Stearns County, Minn.—BONDS VOTED.—We 
have just been advised that the election held Dec. 18 1916, resulted in favor 
of the question of issuing to the State of Minnesota $50,000 4% electric-light 
and power plant erection bonds—V. 103, p. 2176. J. F. Cooper is City Clerk 


SELMA, Dallas County, Ala.—BONDS VOTED.—On June 22 the 
$40,000 bonds for school buildings.—V. 104, p. 1623—was favorably 
voted, it is stated. 


SHAWANO, Shawano County, Wisc.—CERTIFICATES NOT SOLD. 
—No sale was made of the $28, 4%% water and light improvement 
certificates offered on July 2. Denom. $1,000. Due $1,000 in 2, 3 and 4 

., $2,000 in 5 yrs., $4, in 6, 7 and 8 yrs., $5,000 in 9 yrs. and $6,000 
tn id yrs. D. E. Wescott, City Clerk. 

SHAWNEE VILLAGE SCHOOL DISTRICT (P. O. Shawnee), 
Perry County, Ohio.—BOND SALE.—On June 23 this district, it is 
stated, awarded $12,000 54% funding bonds to Otis & Co. of Cleveland 
for $12,403—equal to 103.358. Denom. $300. Date Sept. i 1917. 
Interest semi-annual. 

SKAGIT COUNTY SCHOOL DISTRICT NO. 308, Wash.—BOND 
SALE.—On June 9 $5,000 1-10-year (opt.) building bonds were awarded to 
the State of W. nm at par for 5s. Denom. $500. Date July 1 1917. 
Interest annually in July. 

SKOWHEGAN, Somerset County, Me.—LOAN OFFERING .—Bids 
will be received until 10;30 a. m. July 10 by the City Treas., for a loan of 
$40,000, it is stated. Date July 101917. Due Dec. 24 1917. 

SOUTH BROWNSVILLE (P. O. Brownsville), Fayette County, Pa. 














READING, Hamilton County, Ohio.—BOND OFFERING.—Seal 
proposals will be received until 12 m. July 16 by W. F. Klopmeyer. Vil, 








—BOND SALE.—On July 2 the $50,000 444 % coupon street improvement 
bonds (V. 104, p. 2669) were awarded to olmes, Bulkley & Wardrop{of 
Pittsburg at 100.11 and int. 
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SOUTH ORANGE, Essex County, N. J.—BOND OFFERING.— | 
Additional information is at hand relative to the offering on July 16 of the 
following issues of 44% gold coupon (with privilege of registration) bonds 
not to exceed the amounts mentioned for each issue: 
$35,000 sewer bonds. Denom. $1,000. Due one bond each year on 

July 1 from 1918 to 1952, inclusive. 
26,000 assessment bonds. Denom. $1,000 and $600. Due $2,600 yrly. 
on July 1 from 1918 to 1927, inclusive. 
23 ,000 —_ crossing bonds. Denom. $1,000. Due $1,000 yriy. on 
uly 1 from 1918 to 1940, inclusive. 
19,000 water bonds. Denom. d . Due one bond each year on 
July 1 from 1918 to 1936, inclusive. 
12,000 street impt. bonds. Denom. $1,000. Due $2,000 yrly on July 
1 1918 to 1920, inclusive, and $1,000 yrly. on July 1 from 1922 
to 1927, inclusive. 





Bids for the above bonds will be considered until 8 p. m. on said day | 


(July 16) by Frank Fenner, Village Treasurer. Date July 11917. Prin. 


sae semi-annual int. (J. & J.), payable at the U. 8S. Mortgage & Trust Co., | 


- Y._ Cert. check on an incorporated bank or trust company for 2% of 
bonds bid for, payable to the Village Treasurer, required. Purchaser to 
ay accrued int. All bids must be on blank forms furnished by the village. 
he bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co., 


the signatures of the village officials and seal impressed thereon. The 


N. Y., which will certify as to the genuineness of | 


urchaser will be furnished without charge the opinion of Caldwell & Mass- | 


fich of N. Y. Bonds to be delivered on Aug. 1 at above trust company. 
Bonded debt (incl. these issues) , $939,229; funds in hand and sinking fund, 
$55,163; assessed val. 1916, real, $10,972,100; personal, $1,568,781. 


SPRINGFIELD, Clark County, Ohio.—BONDS NOT TO BE RE 
OFFERED THIS YEAR.—The $96,000 44 % street bonds offered without 
-success on April 16 (V. 104, p. 1623) will not be placed on the market again 


this year. 
SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), S 
county, oa nn ein VOTED.—By a vote of 133 to euhe Aion A 


igeuing 20,000 building bonds carried, it is stated, at an election held 

SPRINGWELLS TOWNSHIP SCHOOL DISTRICT NO. 5, Wayne 
County, Mich.—BOND OFFERING.—Sealed proposals will be received 
until 2 p. m. to-day (July 7) by Howard Proctor, Moderator (P. O. Dear- 
born, R. F. D. No. 3), for $95,000 — school bonds at not exceeding 
5% int. Due in 15 years. Cert. check on some solvent bank in Wayne 
County for $500 required. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND SALE.— 
During the month of May an issue of $100,000 Beat No. 5 road impt. bonds 


‘was disposed of. 
TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 99, 
uestion of issuing the $7,000 build- 


Texas.—BONDS DEFEATED.—The q 
ing “+ ie (V. 104, p. 2158) failed, it is stated, to carry at the election held 
June 9. 


| for $12,600 444% Wm. Pennin 


| each 





TAUNTON, Bristol County, Mass.—LOAN OFFERING.—Bids will 
be received until 6 p. m. July 9 by the City Treasurer, it is stated, for a 
temporary loan of $100,000 in anticipation of revenue. 


TETON COUNTY SCHOOL DISTRICT NO. 19, Mont.—BOND 
SALE.—On June 23 the $10,000 6% building bonds were awarded to 
Farmers’ State Bank of Brady. Denom.$1,000. Date July 11917. Int. 
fe cia 1 1937, subject to call part on July 1 1919, 1921, 1923, 
5 an ; 


TEXAS CITY, Gaiveston County, Texas.—WARRANT SALE.— 
J. L. Arlitt, of Austin, recently purchased $10,000 6% coupon funding 
warrants. Date March 13 1917. Interest semi-annually at Chicago. 


TODD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 11 (P. 
O. Long Prairie), Minn.—BONDS DEFEATED.—The question of —y | 
$6,000 5% school site purchase bonds failed to carry at the election hel 
June 11. The vote was 221 ‘‘for’’ and 359 ‘‘against.’’ 


UCLATUBBA DRAINAGE DISTRICT, Lee County, Miss.—BOND 
SALE.—An issue of $8,700 54%% drainage bonds was awarded at par and 
expenses on March 10 to the National City Bank of Memphis. enom. 
$100 and $500. Date April 2 1917. Int. ann. in April. Due serially 
from 1918 to 1933. 


VASSAR SCHOOL DISTRICT (P. O. Vassar), Tuscola County 
Mich.—BONDS VOTED.—The question of issuing $50,000 high-school 
bidg. bonds carried, it is stated, at an election held June 18. 


VERMILLION SCHOOL TOWNSHIP (P. O. Newport), Vermillion 
County, Ind.—BOND OFFERING.—Proposals will be received until 
10 a. m. July 20 by John Q. Myers Lay a Trustee, for $37,000 12-yr. 
serial and $7,000 6-yr. serial 444% school bonds. Denom. $1,000. Int. 
J. & J. Bidder to furnish bonds. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 

Bids will be received until 10 a. m. July 10, by E. E. Messick, Co. Treas., 

on et a! highway = bonds of Fayette 

. Denom. $630. Date June 30 1917. Int. .& N. Due $630, 
six months from May 15 1920 to Nov. 15 1929. 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 75, Wash.— 
BOND SALEB.—On June 2 the $7,000 1-20-yr. (opt) school bonds were 
awarded to the State of Washington at par for 5s. enom. $500. Prin. 
and annual int. payable at the Co. Treas. office. 

WALL TOWNSHIP SCHOOL DISTRICT (P. O. New Bedford), 
Monmouth County, N. J.—BOND OFFERING.—Proposals will be re- 
ceived until 2 p. m. July 21 by Robert C. Morris, District Clerk, for 
$46,000 5% school bonds. Due on July 1 as follows: $1,000 1918 and 
1919, $1,500 yearly from 1920 to 1933, inclusive; $2,000 yearly from 1934 


to 1943, inclusive, and $1,000 1944, 1945 and 1946. Certified check for 
1% of amount of bid required. Bonded debt, $1,500. Floating debt, 
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THE COMPTROLLER OF 


$47,5 
Gold Corporate 


Payable July 1, 1967, 


Gold Corporate Stock (15-Year Serial) of the 


State 


bids w:ll be accepted for separate maturities. 


The Greater New York Charter 


street, New York. or consult any Bank or Trust Company. 
ectreular to 








THE CITY OF NEW YORK 


will sell at his office in the Municipal Building, on 


Thursday, July 12, 1917, at 2 P. M. 


00,000---414% 


Stock of the City of New York 


$7,500,000---4147, 


City of New York 


Maturing annually from July 1, 1918, to July 1, 1982, inclustve. 
EXEMPT FROM FEDERAL INCOME TAX 


and from all Taxation im the State of New York Except for 


The latter clasg will be only sold in series. For example: A single bid tor 
$bs.080 is & proposal for 15 $1,000 items maturing from one to fifteen years. 


Seperate Proposals must be made for each class. 
ides that bids may be made 


for as smaii an amount as $10 and in multiples of $10 for each maturity. 
No bid for Corporate Stock in the serial form can be accepted for less 


Send bids for each class in separate sealed envelopes, enclosed im other en- 
velopes addressed to the Comptroller. A deposit of Two Per Cent. of Par Value 
must accompany each Bid. Such deposit must be in money or 
upon a New York State Bank or Trust Company, or any National Bank. 

For fuller information see “City Record,” published at Nos. 96 and 98 Reade 
send for descriptive 


WILLIAM A. PRENDERGAST, Comptroller, 
City of New York, Municipal Building, New York. 


CITY OF KANSAS CITY, MISSOURI 


$50,000 


WORKHOUSES AND HOUSES OF 
CORRECTION BONDS. 


$100,000 
SEWER BONDS, SECOND ISSUE. 


als will be received by the under- 
signed, the Mayor and the City Comptroller of 
Kansas City, Missouri, until JULY 13, 1917, 
AT 10 O'CLOCK A. M., for the purchase of all 
or any part of the following named bonds of the 
City of Kansas City, Missouri, in the following 
named amounts: 
Workhouses and Houses of Correction 

WOE hd nn a cei anemaawe cee 50,000 
Kansas City Sewer Bonds, Second Issue_-100, 
All of said bonds are in denominations of one 
thousand dollars each, and interest at the 
rate of four and one-half per cent per annum. 
The Workhouses and Houses of Correction Bonds, 
Nos. 76 to 125, inclusive, and the Kansas City 
Sewer Bonds, Second Issue, Nos. 101 to 200, in- 
are dated July 1, 1915, and mature 
July 1, 1935. Interest is  paveine at the office 
of the City Treasurer in Kansas City, M > 

York City, 


Sealed pro 


or at the Chase National Bank of New 

in the City and State of New York, at the option 

of the holder. 

No bid will be received which is in whole or in 
art less than par. ‘The egerty of the bonds will 

es approved by the firm of Messrs. Dillon, Thom- 


the Cpitcate Yiereot he to the lgailey’of sald bonds 
uplicate thereof, as e yo ° 
Ebi will be delivered to the purchaser or pur 


of said bonds. 

Each bid must be made on a blank form fur- 
nished by the city, and must be scnomapnnsed by 
a duly certified check on a solvent_bank or trust 
company doing business in Kansas City, Missouri 

ayable to the order of the City Comptroller of 

ansas City, Missouri, for two per cent of the 
par value of the bonds bid for. he right is re- 
served to reject any and all bids. 

Bids will be received at the office of the Mayor 
City Hall, Kansas City, Missouri, but no_ bid 


check 











t 
will be entitled to consideration unless so received 








soa before the hour above specified for receiving 








(RUSSKO-GOLLANDSKI BANK) 
PETROGRAD 
Newski Prospekt 21 


Telegraphic Addresses {Petrograd |“Petrodam” 


Moscow. 
Paid up Capital 
Reserve Fund 


or the development of trade with Russia. 








RUSSIAN-DUTCH BANK 


MOSCOW 
llinka Ipatewski Pereoulok 3 


Rs. 10,000,000 


The Bank finances exports and imports, is prepared to open reimbursement credits, buys 
and collects bilis, furnishes information on commercial matters and Its especially organized 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 


THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY 
INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 





bids. 

Delivery of the bonds will be made July 20, 
1917, at 10 o'clock a. m., at the office of the City 
Comptroller, City Hall, Kansas City, Missouri. 

Printed circulars containing more definite and 
detailed information with reference to said bonds, 
and blank forms for bids, can be had on applica- 
tion to the City Comnpsrgner of Kansas City, 
Missouri, or to Messrs. Dillon, Thomson & Clay, 
. ae! Building, 120 Broadway, New York 
City. 

aj GEORGE H. EDWARDS, 
Mayor of Kansas City, Missouri. 
EUGENE H. BLAKE, 
Comptroller of Kansas City, Missouri. 








F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 
617-620 HARRIS TRUST BUILDING 


111 WEST MONROE STREET 
CHICAGO, ILL. 


1,000,000 
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13,000. Assessed vaiuation of township 1916: Real estate, $2,258,250; | 
$ P : | BE ISSUED.—The $60,000 tuberculosis sanitorium building bonds (V. 103, 


rsonal property, $170,400; The legality of the bonds has been approved 
xy the Attorney-General of New Jersey. 


Manasguan. 


WALNUT SCHOOL DISTRICT (P. O. Chico), Butte County, Calif. | wave mandied Ge tocol lavenee os bar. 


—BONDS VOTED.—It is reported that $2,500 school-building bonds 
were recently voted. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
On June 29 the loan of $100,000, dated July 2 1917 and due Nov. 16 1917 


was negotiated with Curtis & Sanger of Boston at 4.84% discount. Other 
bids were: ; 

Discount. | Discount. 

Old Colony Tr. Co., Boston. .5.04% | Blake Bros. & Co., Boston_-_-5.16% 

R. L. Day & Co., Boston___.5.09% |F. 8. Mosley & Co., Boston *_5.207% 

Salomon Bros. & Hutzler, Loring, Tolman & Tupper, i 

by eae Fe CO eee ae 5.18% 


Bond & Goodwin, Boston_..5.10% |C. D. Parker & Co., Boston_5.30 


*And $1 premium. 

WARREN, Trumbull County, Ohio.—BOND SALE.—On June 30 
the $16,500 5% street impt. (city’s portion) and $6,500 4% % hospital 
bonds (V. 104, p. 2264) were awarded to Seasongood & Mayer of Cincin- 
nati for $23,005, equal to 100.021. There were five other bidders. 

WASHINGTON COUNTY (P. O. Stillwater), Minn.—BONDS NOT 
TO BE ISSUED.—The County Auditor advises us that the $10,000 high. 
way bonds (V. 104, p. 1933) will not be issed. 


WATERVLIET, Albany County, N. Y.—BIDS REJECTED.—AIll 


bids received for the $25,000 4%% )-y! € 
bonds offered on June 26 (V. 104, p. 2575) were rejected. 


WATERVILLE, Kennebec County, Me.—BOND SALE.—On June 30 
the $20,000 4% 20-year coupon tax-free refunding bonds (V. 104, p. 2669) 
were awarded to Merrill, Oldham & Co., of Boston, at 97.789. 


WAUKESHA, Waukesha Wis.—BOND ORDINANCE 





County, 





Benjamin B. Pearce, attorney, | 


1-20-yr. serial reg. refunding water | 


| int. (M. & 8.) payable at the Cleveland Trust Co., Willoughby. 


DEFEATED.—The ordinance providing for the issuance of the $20,000 | 


fire department equipment bonds (V. 104, p. 1416) was defeated by the 
Common Council 


WAYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Os. 
born), Montgomery County, Ohio.—BOND SALE.—On June 29 the 
$15,000 544% coupon school building bonds (V. 104, p. 2477) were awarded 
to Seasongood & Mayer of Cincinnati at 104.11 and int. Other bids 
were: 








WAUKESHA COUNTY (P. O. Waukesha), Wis.—BONDS NOT TO 


Pp. 2361) will not be issued, we are informed. 

WEST BURLINGTON, Des Moines County, lowa.—BOND SALE.— 
On June 1 the $11,600 5% water-works extension bonds (V. 104, p. 884) 
Denom. $500. Date June 1 
1917. Int. ann. on June 1. Due June 1 1937, subject to call at any in- 
terest paying date. 


WESTFIELD, Marquette County, Wisc.—BOND SALE.—An issue 
rod $2,500 village hall bonds has been disposed of at private sale to local 
nvestors. 


WEST LAFAYETTE, Tippecanoe County, Ind.—BOND SALE.— 
Reports state that this town has sold an issue of $20,000 444% bonds to 
local investors. 


WESLEY CITY SCHOOL DISTRICT (P. O. Pekin), Tazewell 
County, IIl.—BONDS VOTED.—The question of issuing $3,500 building 
bonds carried at the election held June 21, it is reported. 


WHITE COUNTY (P. O. Monticello), Ind.—BONDS NOT SOLD.— 
No bids were received for the two issues of 444% 5 2-3-yr. (aver.) highway 


impt. bonds, aggregating $22,900, offered on June 30 (V. 104, p. 2575.) 


WHITE OAK RURAL INDEPENDENT SCHOOL DISTRICT NO. 8, 
Keokuk County, lowa.—BOND SALE.—On June 30 the $1,200 buildin 
bonds (V. 104, p. 2670), were awarded to Geo. W. Bechtel & Co., o 
Davenport, at par for 5s. 


WICHITA COUNTY (P. O. Wichita Falls), Texas.—BONDS DE- 
FEATBD.—The proposition to issue $20,000 bridge bonds failed to carry 
at the election held June 20. 


WILLOUGHBY TOWNSHIP (P. O. Willoughby), Lake County, 

hio.—BOND OFFERING.—C. C. Jenkins, Township Clerk, will receive 
proposals until 12 m. July 21 for $36,000 5% coupon road-impt. (township 
portion) bonds. Denom. $500. Date Mar. 11917. Prin. and a 

ue 
$4,000 yearly on Sept. 1 from 1918 to 1926, incl. Cert. check on any bank 
in Lake County for $500, payable to the Board of Trustees, required. Pur- 
chasér to pay accrued int. 


WINSTON COUNTY (P. O. Louisville), Miss.—BOND SALE.—The 
National City Bank of Memphis was awarded on March 30 $5,000 5%% 
Road Dist. No. 5 road impt. bonds at par and expenses. Denom. $500. 
Date April 21917. Int. A.&O. Due serially from 1928 to 1938. 

WOODWARD, Woodward County, Okla.—BOND SALE.—An issue 
of $55,000 5% 2-35 year serial refunding bonds was recently purchased by 

















Cummings, Prudden & Co., [Tillotson & Wolcott Co.,_ Geo. W. & J. E. Piersol df Oklahoma City. Date June 19 1917. 

GO. cos cps FPO. Te SR ee $ 
Davies, Bertram & Co., Cin. 15,525|Harry W. Hosford-__----- YAZOO-MISSISSIPPI DELTA LEVEE DISTRICT (P. O. Yazoo 
Weil, Roth & Co., Cincin. 15,404| Durfee, Niles & Co., Toledo. City), Yazoo County, Miss.—BOND SALE.—The $500,000 5% funding 

NEW LOANS FINANCIAL NEW LOANS 
CITY OF MINNEAPOLIS| stihrgisd 
BONDS | Bondhouses Four and one half per cent 
ca . AND ALL FUNDING BONDS 

Realed wide + be rg tg, yy rm Commmupetoe 3 
on ays an eans of the City Council o e . ° ° is 
City of Minneapolis, Minnesota, at the office of | ' Stock Exchange Firms Issued by the Third Taxing District 
the City Comptroller of said City, MONDAY of th 
dios Me tHE S00 9 Sie 06x , 

ralsa. onas, ’ viunicipa 4 ‘ 

Bath Bonds, $100,000 00 Armory Bonds, $175,- will be relieved of a great burden by CITY OF NORWALK, CONN. 


000 00 Hospital Bonds, $25,000 00 Workhouse 
Bonds, $25,00000 River ‘Terminal Bonds, 
$55,000 00 Permanent Improvement Fund Bonds 
and $175,000 00 Park Bonds. 

The above bonds to be dated July 1, 1917, and 
become due and payable at a time not Jess than 
one year nor more than thirty years from the date 
thereof, as desired by the purchaser thereof, and 
will bear interest at the rate of four (4%) per 
cent per annum, and to be payable semi-annually, 
and no bid will be entertained for a sum less than | | 
95 per cent of the par value of said bonds and 
accrued interest upon same to date of delivery, 
and each proposal or subscription must designate 
the date on which it is desired that said bonds 
shall be made payable. 

The right to reject any or all bids is hereby 
reserved. 

A certified check for two per cent of the par 
value of the bonds bid for, made to C. A. Bloom- 
duist, City Treasurer, must accompany each 


possible. 





Circular containing full particulars will be 
mailed upon application. 
DAN C. BROWN, City Comptroller, 
Minneapolis, Minnesota. 





using our Course on Investments and 
Security Selling to train the men whom 
necessity makes them take on to fill the 
places of those who enlist. 





Our Course, used by over a thousand 
security salesmen, will train men in the 
quickest, cheapest and most efficient way 





Our outline J-4 and more information re- 
garding this work will be sent on request. 


Investment Bankers Bureau, Inc., 


WELLESLEY HILLS, MASS. 


Sealed proposals will be received by the Com- 
missioners of the Third Taxing District of the 
City of Norwalk, on the 13TH DAY OF JULY, 
1917, at two o'clock p. m., at the banking house 
of the South Norwalk Trust Company, South 
Norwalk, Conn., for $73,000 four and one- 

er cent coupon Funding and Improvement 
3onds, with option of registration; issued by the 
Third Taxing District of the City of Norwalk, 
to fund $73,000 of obligations of said District. 
Said Funding Bonds are authorized by a Resolu- 
tion of the General Assembly of the State of 
Connecticut, approved March 3rd, 1917. 

Said bonds will be serial bonds and of the 
denomination of $1,000 each, will be dated Jul 
lst, 1917, and will mature as follows: Four bon 
July ist, 1920, three bonds each year from the 
year 1921 to 1932, inciusive, thirty-six bonds in 
all, four bonds each year from 1933 to 1935, 
inclusive, twelve bonds in all, five bonds each 
ear from 1936 to 1938, inclusive, fifteen bonds 
n all, and six bonds in the year 1939, with interest 
at the rate of four and one-half per cent 
annum, payable semi-annually, on the first days 








of January and July, at said Trust Company. 





Accrued interest must be paid on all bonds from 





Franklin Bank Building, Philadelphia 
34 Pine St., New York 
Authorized Capital 


$10,000,000 .00 


P. M. CHANDLER, President 

F. W. BACON, Vice-President 

G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Vice-President 

H. WILLIAMS JR., Treasurer 

W. J. DEVINE, Secretary 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 
S. Z. MITCHELL New York 
FERGUS REID, Norfolk, Va. 
GEO. W. ROBERTSON, Shamokin, Pa. | 
J. K. TRIMBLE, Philadelphia 





Securitics Corporation General 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


F. W. ROEBLING Jr., Trenton, N. J. 

F. W. BACON, Philadelphia 

| J. G. WHITE, New York 

| P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 


date of same to date of delivery. 

Each bid must be accompanied by a certified 
check for $1,000 as security. for the performance 
of such bid, and as liquidated damages in the 
ever’ of the failure of the successful bidder to 
accept and pay for said bonds. 

Said bonds will be delivered to the successful 
bidder not later than August Ist, 1917, at said 
Trust Company. 

The right is reserved to reject any or all bids. 
No bid for less than par can be considered. 

CHARLES C. KUHNER 

HARRY I. BENNETT 

FREDERIC GREENWOOD 
District Commissioners. 


Issued 
$5,021 ,875 .00 





ce te 


— 


| 





$30,000 


Putnam County, New York 


BONDS 


Sealed bids will be received by the undersigned 
up to twelve o'clock noon JULY 16, 1917, for the 
percents of $30,000 Highway Improvement 

onds, to be issued by the County of Putnam, 
New York. nay 

Bonds will be 
of August in eac 
inclusive, and w 


porate $2,000 on the first a 
Bi from 1918 to 1932, bot 
bear interest at Four and 
one-half per cent per annum, pepents semi 
annually on the first days of February and 


August. 

Principal and interest payable in New York 
ye at the office of the County Treasurer, 
or at the First National Bank, Brewster, New 
York. \2 Oa 
All bids must be accompanied by a certified 
check for Two per cent of the total amount 
issued. = re 

The right is reserved to reject any and all bids. 

Bonds will be dated August 1, 1917. 








DatedjBrewster, N. Y., June'27, 1917. = 
wt EDWARD D.STANNARD, jj 
County Treasurer of PutnamjCounty. 
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bonds offered on June 12 (V. 104, p. 2372) have been purchased by th 
Planters Bank of Clarksdale at par and int. 4 + war 


YELLOW MEDICINE COUNTY SCHOOL DISTRICT NO. 
Woodlake), Minn.—BOND a 


104,p. 1624) have been disposed of, we are informed. 





Canada, its Provinces and Municipalities. 


CANADA, Dominion of.—AMOUNT OF DEBENTURE STOCK SOLD. 
— WAR SAVINGS CERTIFICATE SALE.—See item on a preceding page 
of this Department. 


CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURE 
OFFERING.—Chas. Macnab, County Clerk, will receive bids until 12 m. 
July 14 for $20,000 5%% coupon debentures. Date Aug. 11917. Pur- 
chaser to pay accrued interest. 


GLACE BAY, N. S.—DEBENTURES AUTHORIZED.—Reports state 
that the Town Council has authorized the issuance of $12,500 5% school 
and $10,000 544% motor truck debentures. 


HALIFAX, N. S.—BIDS REJECTED.—tThe following bids received 
for the six issues of 5% debentures or.stock, aggregating $199,500, offered 
on June 28 (V. 104, p. 2576) were rejected: 

Harris, Forbes & 
sewer bonds, 
($144,500) at the same price, option to be good until Aug. 1 1917. 

J.C. Mackintosh & Co., Halifax, bid 87.27 and int. for $50,000, pro- 
vided they were given an option on the remainder at the same price for a 
period of 30 days or provided that the city will undertake not to offer the 
debentures elsewhere during that period. 


KITCHENER, Ont.—DEZBENTURE OFFERING.—Proposals will be 
received until July 12 by the City Clerk, it is stated, for the $20,000 6% 
cg peartee — $7,000 6% 3-year soldiers’ insurance debentures. 

‘ , D. 2576. : 


LINCOLN COUNTY (P. O. St. Catherines), Ont.—DEBENTURE 
SALE.—During the months of June Macneill & Young of Toronto purchased 
$90,000 5% % debentures due 1937 and $50,000 544 % debentures due 1927 
—a basis of about 5.72% at 97.74. 


LINDSAY, Ont.—DEBENTURE OFFERING.—Sealed bids will be 
received until 8 p. m. July 12 by F. M. Currie, Town Treasurer, for $60,000 
6% coupon water-works debentures. Principal and interest payabe at 
Lindsay. Due in 20 annual installments. General debenture debt, 
$614,415; less sinking fund of $18,367 and water-works debentures of 
$93,051, net debenture debt is $502.997. Net local improvement debt 
(property owner's share only), $105,169. Assessed valuation for taxation, 


=" oO. 
SALE.—The $35,000 building bon (V. | 





< Co., Inc., Montreal, bid 83.57 and int. for the $55,000 | 
_—— they were granted an option on the remainder | 





$3,094,390. Value of municipal assets, $408, ‘ 
23.88 mills; school, 12.12 miils. $ ~ 


MONTREAL, Que.—DESCRIPTION OF DEBENTURES.—The - 
00,000 5% deficiency debentures offered without success on June so 


400, 
V. 104, p._ 2671—are in the denom. of $1,00 , 
Int. M. gE N. Due May 1 1937. $1,000 and dated May 1 “ee 


NORFOLK COUNTY (P. O. Simcoe), Ont.—DEBENTURE SALE.— 
On June 30 the $75,000 5% 15-installment patriotic purpose debentures 
V. 104, p. 2671) were awarded to A. E. Ames & Co. of Toronto at 94.64. 
enom. to suit purchaser. Date June 9 1917. Int. ann. on June 9. 
Total debenture debt, $150,000; assess, val. $14,230,000. 


ONTARIO COUNTY (P. O. Whitby), Ont.—DEBENTURE SALE.— 
Brent, Noxon & Co. of Toronto purchased during June $10,000 20-install- 


ment bridge and $40,000 10-installment patrioti d 
98.14—a basis of about 5% %. patriotic fund 5)4% debentures at 


RED DEER, Alta.—SALE OF TREASURY BILLS.—On June 26 the 


Tax rate, general, 


$30,000 6% 1-3-yr. serial gold coupon treasury bills (V. 104, p. 2478) were 
awarded to Ww. a Slayton & Co. of Toledo at 94 AS int. erry, Briggs 
& Co., Toledo, bid 92. 


RENFREW, Ont.—DEBENTURE SALE.—During the month of June 
$100,000 6% electric-light-plant debentures were purchased by Wood, 
Gundy & Co. of Toronto. Date July 11917. Due serially July 1 from 
1918 to 1947, inclusive. 


SASKATCHEWAN (Province of).—DEBENTURE SALES.—The 
following light issues of debentures, aggregating $11,225 issued by various 
school districts and villages in the Province of Saskatchewan, are reported 
sold by the Local Government Board from June 18 to June 22: 
$1,800 Beechmore Dist. No. 3762, Goldman & Co., Regina. 

1,200 Alton Dist. No. 3868, H. O’Hara & Co., Toronto. 

2,000 Helena Dist. No. 1502, Western Canada Bond Company, Winnipeg. 
225 Grangehurst Dis. No. 1622, Grand Lodge A. F. & A. ™_.. Regina. 
700 Manor Park Dist. No. 1674, H. O’Hara & Co., Toronto. 

2,500 Midale Dist. No. 908, Great West Life Assurance Co., Winnipeg. 

1,800 Scout Hill Dist. No. 617, Great West Life Ass’ce Co., Winnipeg. 

1,000 Village of Aylesbury debentures to W. L. McKinnon & Co., Regina, 


TORONTO TOWNSHIP (P. O. Dixie), Ont.—DEBENTURE OFFER- 
ING.—Charles H, Gill, Twp. Clerk, will receive bids until to-day (July 7), 
it is stated, for $15,000 544% 20-installment debentures. 


WILKIE, Sask.—DEBENTURE |OFFERING.—T. A. Dinsley, Town 
Clerk, will receive bids untii July 16 for $6,000 7% 20-installment water- 
works debentures. 

YORK TOWNSHIP, 
$30,000 5 
month of 





Ont.—DEBENTURE SALE.—An issue of 
% 25-installment school debentures was purchased during the 
une by C. H. Burgess & Co., of Toronto. 
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STONE&WEBSTER 





FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


62 Cedar St., New York 
PHILADELPHIA 


Weekly List 
of 
Current Bond Offerings 


will be mailed upon request 


A. B. Leach & Co. 


Investment Securities 


105 So. La Salle St., Chicago 


BUFFALO BOSTON BALTIMORB 





CONSTRUCT either from our own de- 





signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. Overdrafts 


Cash 
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MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 20, 1917 


Loans, Bonds and Investment Securities 


Surplus and Undivided Profits 
Reserved for Depreciation, etc 
Circulating Notes 


PITTSBURGH, PA. 


RESOURCES 


$94,692,314 17 
16 28 


7,627,530 59 
18,563,296 29 


$120,883,157 33 


$6,000,000 00 
4,042,074 00 
287,271 76 
4,404,800 00 
106,149,011 57 


$120,883,157 33 























State Commerce 


Deposits 
SCHMIDT A(JALLATIN, RAYMOND M. HUDSON 
Members of the ATTORNEY AT LAW 
New York Stock Exchange BOND BUILDING 
Practice before U. 8. Supreme Court, U. 8. Court 
111 Broadway ng yp gh EO Be 
New York ments, Co nal Committees, 


rt 
Board, Federal Trade Commission, Inter- 
Commission. Oa 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 


WASHINGTON, D. C. 


Depart- 
ederal Re- 


ble “‘Rayhud.’” 




















W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 





BANKERS 





Acts as Accepts 
Executor Deposits 
Trustee and Pays 
Custodian Interest 
Agent : on them 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 


147 S. 4th St., Philadelphia 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


w York, January 25th, 1917. 
fhe Trustees. tn conformity with the Charter, of the Company, submit the f slowing Statement of es aifatre on the 
8t 0 ecemoer 











The Company's business has eee, confined to martne and inland transportation tnsurance 
Premiums on such risks from the Ist January, 1916, te the 3lst December, 1916-...-..... $8,087 ,174.02 
Premiums on Policies not marked off Ist January, 1916........--------------<ecccecee ° ,703.66 
Total Premiums...... Hdd evetbbenesbeSbOSCCCOSETEDORSOETOCOS es cceeRsaeesoose o-e-- $8,990,877 .68 
?remfums marked off from lst January, 1916, to 3ist December, 1916-.---------~- oceeee $7 855,092.25 
terest on the investments of the Company received during the year og 1% 271. cS 
Interest on Deposits in Banks and Trust Companies, ete.......--. 475.7 
tt received less Taxes and Expenses.................-..---- 109; 638. bs $ 550,385.62 
Se NS GE PE iniedibind tin cidsccknbatasdeawsdeanagparagesan $3,360,156.87 
3 ep DO ere $322,138.57 
Re-insurances._........ -.-. 536,832.53 $ 908,971.10 
$2,451,185.77 
(o-tnewrenee Prem = jums and meterne = | Pogmtame Pg eg ee $1,389,298.73 
penses clu compensation of officers and clerks, taxes, station 
nt nar cnsneneoae °$ 740,899.72 
—Ss 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
molders thereof, or their representatives, on and after Tuesday the sixth of February next. 

The outstanding certificates of the issue ‘of 1911 will be redeemed and paid to the holders thereof, or 
ay the sixth of February next, from which date all 

D at the time of payment and canceled. 
per cent. is declared on the earned premiums of the Company for the year ending 
$lst December, 1916 hi = ce are F dew aray bY : - te in _ dend, for which, upon application, certificates 
Gal Ge bnued Go and Tu ay the first of May nex 
By order of the Board, G. STANTON FLOYD-JONES, Secretary 
TRUSTEES. 

£DMUND L. BAYLIES ANSON W. HARD ANTON A. RAVEN, 
OHN N. BEACH, RD, JOHN J. RIKER, 
ICHOLAS BIDDLE, 
J ES Ow 


SAMUEL T. HUBBA 
LEWIS Cass LEDYARD DOUGLAS ROBINSON, 


AMES BROWN, WILLIAM H,. LE FrERTS, JUSTUS RUPERTI 

JOHN CLAFLIN, CHARLES D. LEVERIC WILLIAM JAY SCHIEFFELIN, 
GEORGE C. CLARK, GEORGE H. MACY, SAMUEL SLOAN, 
CLEVELAND H. DODGE, NICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, WALTER WOOD PARSONS. LOUIS STERN 
RICHARD H. EWART, ARLES A. PEABODY, VILLIAM A. STREET 

STA ON F FLOY D-JONES. SAMES H POST, GEORGE E TURNURE 

Lip A. A. 8. FRANKLIN. CHARLES M. PRATT, GEORGE C. VAN TUYL, Jr. 

ERT L. GR refer) DALLAS B. PRATT, HARD H. WILLIAMS. 


RIC 
. A. RAVEN, Chairman of the Board. 
ConNenivs ELDERT, President. 
ALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 














ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unset- 
IED: did cinch i nes ekdbelih ww spececen oe-ee 670,000.00 i £ in im Densess of Adjustment__._. $ 3.632,239.06 
Stock and “Warrants of the On of ms on Unterminated Risks... 1,135,785.42 
New York and Stocks o Certificates of Profits and Interest 
Companies and Banks_.-_.-.. pong Bitteeei 90 EE xine nnondanenwavamame eae 206 399.25 
Stocks and Bonds o 7772. 635588,£75.20 | Return Premiums Unpaid--__.----- 624.24 
Other Securities. ..............---. "367,185.00 | Taxes Unpaid___.-.-...---__--2_- 174943. 90 
Special its in Banks and Trust ~ jl pana on Termi- 
CREE cn inn cihanecncesetane 2,000,000.00 | mated Risks....--..-.-.-------. 373,669.04 
Real Estate cor. Wall Street, William outst a. Settied, including Com- 
and Exc Place_._... 3,900,000.00 | pensation, etc.....-.-.-.---.-.-- 158,309.94 
Real Estate on Staten Island (held Certificates’ of Profits Ordered Re- 
under gre of Chapter 481, Goomed, Withheld for Unpaid Pre- 
LAGS GE 188? accccccocccccccoes 75,000. 4 Ms 6 024 -+-oceehbnenesnakions 22,557.84 
Notes... 866,035.06 Income I Tax oo at the Source_._ 1,210.29 
Bilis Receivable...........-...--.. 1,068,547.73 | Sus ROUUEE, . inin Gi ieis sa db is 5,899.75 
ey in hands of European Bankers Certificates of Profits Outstanding... 7,568,850.00 
y losses under policies payable 
4 countries........... wae 206,311 
py Di bicudusendncsvesnses 2,808,785.77 
MRA aenoossooeoraves __ 135,000.00 
a $17,458.990.74 “$5.912 902 00 
ne OL... 0 ond dneeeinesetieesenecs seams bbacoccceccesoensnsstsandll 06 
Interest on on the Sst day of December, tie. I oon in cin ta sedhdnhinceia ices GA - $49,286.30 
due and accrued on the oe day of Decembe Beam, Smeunees (0... -ccrecoscecnon $23'533. 03 
due or accrued, in companies autho thorized in New York. on the 3ist day of 
December, 1916, amoun Into ashi deaiaadeanmieneen inane memciemmemen me dame ancmermntiniiiin ait $ 245,472 80 
Note: The I t has estimated the value of the Real Estate on Staten Island : 
in excess of the 7 i iT Me, cnciuanins tne sean nngnacoaes abalienn $ 63,700.06 
The D ment’s valuation of Stocks, Bonds and other Securities exceeds the 
6 valuation by........-....--.-~-.-- ih ttnbe Wigs sabie nce nigh own cmt -~-0~~$1,988,969 .96 
On the basis of these increased valuations the balance would be..-.......-...... o-oo ence $6,285 864.09 
————— ee 











Mountain States 
Telephone 


BELL SYSTEM IN COLORADC 
NEW MEXICO, ARIZONA, UTAH. 
WYOMING, IDAHO AND MONTANA 


7% STOCK 


We Buy and Sell 


City of St. Louis 


and other high-graac 
municipals of the 


No Bonds—No Preferred Shares ene ee " 
e specialize 
BOETTCHER, PORTER Drainage bonds of the 
COMPANY Mississippi Valley. 
DENVER Correspondence invited 


BOND DEPARTMENT 











Mississippi Valley Trust Co. 
Capital, Surplus and Profits 


Sls 

















over $8,000,000 
ST. LOUIS 
STERN & SILVERMAN 
INCORPORATED 
PHILADELPHIA 
GEO. B. EDWARDS 
ELECTRIC RAILWAYS ge 
TribunejBuilding, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
FINANCING ENGINEERING other properties. 
6 Confidential Negotiations, | Investigations. | 
tlements, Purchases of Property. 
Unies” States. Wes Indies Canada, 








JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomakes 


Transacts a general textile commigsien 
business. Finances the entire procwcs 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
aishes selling and storage facilities for 
manufacturers, selling agents, mer. 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
their ENTIRE PRODUCT 








Engineers 









Financies 
Engineers 
Operators 


Purchasers 
ry) 
Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 
Expert tase and Engineers 
Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties, 


We are prepared at times to 
offer Entire Issues of Pub- 


Reports and General 
Engineering. 


Valuations, 





Alex. C. Humphreys Alten 8S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE. 


| DANIEL W. MEAD ; me 
-F. W.SCHEIDENHELM § Engineers 


INVESTIGATIONS, REPORTS, 
AND CONSTRUCTION. 


Hydro-electric developments, dams, water 
supply, flood control and reclamation works 


120 BROADWAY NEW YORE 











DESIGNS 








Mining Engineers 


~H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange gale sRooms 
1416 Vesey Street 











| 
| 
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€atton 


Jrust Companies 





John D.Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co, 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee agcmange 

Chicago Board of Tra 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 56 Beaver St. 
"°HILADELPHIA NEW YORK 











Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 
Havre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 


Milan Correspondents: 
McFADDEN & CO., LTD. 
Alexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW On aAnT COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON, PHILADELPHIA 
FALL RIVER, UTICA, N. Y.., 
PROVIDENCE, Liverpool, Weld & Co. 


NEW BEDFORD, 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 

















Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 









The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
$1,000,000 SURPLUS, $2,000,000 
Saie Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P., FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
8S. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CAPITAL, 








125 West Monroe St., CHICAGO 
Capital - = = + $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - ~ 50,000,000 





Accounts of banks and bankers 


received upon favorable terms 


i 
Thoroughly equi pod to handle all business 
pertaining to ankirng, and invites the 
accounts of banks, corporations, firms and 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIRECTORS. 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V .-P. & Trust Officer 
THOMAS H. WEST JR., ‘Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V .-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8. RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, Charles C. Gardiner, 
Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. Hodgman, 
Edward Holbrook, Frank H. Swan, 
James E. Sullivan, Rowland Hazard, 
Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





individuals. 








Capital, . 


It allows interest at current rates 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


iE 
PAYNE WHITNEY 


Surplus and Undivided Profits - 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


FRANK LYM JHAUNCEY KEEP 
JAMES STILLMAN GEORGE L 

JOHN J. PHELPS 

LEWIS a LEDYARD WILLIAM M. 
LYMAN J. 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,505,306.64 


on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and ‘individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WILLIAM PICESTALLAR EDW sep W. SHELDON OGDEN MILLS 


CORNELIUS N. BLISS JR. 
W. de FOREST 


L RIVES HENRY 
ARTHUR CURs ia JAMES WILLIAM VINCENT ASTOR 


GSLEY CHARLES F. HOFFMAN 


WILLIAM STEWART TOD WILLIAM SLOANE 








NEW 





Noble & West Streets, Brooklyn. N. Y. City 


Established over 60 Years 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 
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S inancial 


PLPPLP DPD ELLE LLL 


MUNICIPAL BONDS 
FREE FROM INCOME TAX 


Douglas Co.,Wis.,C.H. & Jail 414s 
El Paso Co., Tex., C. H. & Jail 414s 
Highland Park, Mich., Hosp. 4%s 
Galveston, Tex., Municipal 5s 

Everett, Wash., Water Fund 5's 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 








EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable forinvestment. 


134 So. La Salle Street CHICAGO 


82% Of the Banks in 
° New York City use 
NATIONAL SAFETY PAPER 


FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 














Cotton 
“Established in 1856. 
Henry Hentz & Co. 


COMMISSION MERCHANTS 


16 to 22 William Street, New York 
Execute Orders ar. aero Delivery 


At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
COTTON SEED OIL 
At the New York Produce Exchange. 


Sinancial 


C. W. McNEAR & COMPANY 


MUNICIAPL BONDS 
INVESTMENT SECURITIES 





76 West Monroe St. Chicago. 





Write for list of conservative 
municipa) and public utility 
bonds. 


HARRIS AND COMPANY 


39 So. La Salle St. CHICAGO 





C. F. Childs & Company 


Specialists 
U. 8S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Dubuque Electric Co. Ist 5s 
Southern Utilities Co. 1st 6s 
Denv. Gas &El.Lt.Co.1st&Ref .5s 
Southw. Pow. & Lt. Co. 7% pfd. 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 





and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Drders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 














FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 


Capital and Surplus, - $3,000,000 


‘* John M. Miller Jr., President. 
W. M. Addison, Vice Pres. & Cashier. 
Chas. R. Burnett, Vice Pres. 
Correspondence Invited. 





Baltimore & Ohio 5% Secured Notes 


July 1, 1918—July 1, 1919 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


W. G. SOUDERS & CO. 


{NVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Go. INc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 


PHILADELPHIA DETROIT 


Financial 





Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4%s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES,EMERICH&CO. 
105 So. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Municipal Bonds 


Send for our List of ““Tax secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 








60 Broadway New York 


St. Louis Philadelphia Milwaukee 
39 South La Salle Street 
CHICAGO 


CHICAGO 
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EXCHANGE SEATS 
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REAL ESTATE TRUST & LAND STKS. 
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Copyrighted in 1917, sccording to Act of Congress, by WILLIAM B. DANA COMPANY , in office of Librarian of Congress, Washington, D.O. i | 



































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1916. 


Income for Year 1916 : ae. - © §$92,439,475.14 
Paid to Policy-holders during year . . - 68,654,843.80 
Reserves and Liabilities . . . . . 526,421,926.51 
Contingency and Dividend Funds ; - 98,108,117.66 
Assets . . ; : . . 624,530,044.17 
Insurance in Force - : . . 1,687,797,276.00 
Annuities in Force - . - . 2,759,259.16 





CHARLES A, PEABODY, President 


WILLIAM H,. TRUESDALRE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - - - - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM J. EASTON, 


WILLIAM F DIX, ° , 6 ° - - Secretaries 












































Seaboard Nitional Bank 


NEW aoa 





Statement at Close of Business June 20 1917. 


RESOURCES. 
Loans and Discounts. .-.....-.........-.-...-. $35,408,558 22 
Commercial Paper to Secure U. S. Deposits--.-~.-. 2,560 00 
Simited States BONGS..... ec nncecesccwscosse 
ponds. Securities, & 
Bese from GS.. 2 <2 ca neo ween as ewesesasnesce 689,975 39 
Due from Federal Reqaeee Bank of New York..-- 17,496,681 62 
Cash Exchanges and Due from U. S. Treasury--.. 11,362,342 04 
Customers’ Liability Account of Acceptances... 61,921 00 


$62,355,316 22 


LIABILITIES. 
Capital: Stock...62--cncncnsepcecepecasccanconce $1,000,000 00 
Surplus and Profits (Earned)-...---.....---.-. 3,168,263 96 
CRPCUIACIOR <6 cnn cwtetipdewdndnddandsnwe dats 69.997 5 
MOGSTVEd F106 {FE ANOS.<cnccamcacccacacenensne-ces 15,354 5 
eS Ee ee 56,739,779 19 
Acceptances Executed for Customers-_-.--..-.-. 61,921 90 


U. S. Bonds borrowe 


ee wwe mee ee ee eee eee eee ene 


$62,355,316 22 
ONFICERS. 


BAYNE, President. . N. De VAUSNEY, ye rremidant 

THOMPSON, Vice-President. i. W. DONOVAN, Cashi 

GILL, Vice-President. J. CO. EMORY, Asst. Gasiaiar. 

CLEVERLEY, Vice-President O. M. JEFFERDS, Asst. Cashier. 
©. OC. FISHER, Asst. Cashier. 


Correspondence Invited with a View to Business 
Relations 


8. G. 
o.c. 
B. L. 
W. K. 


Paterson, A. F. 


First National Bank 


Statement at Close of Business June 20 1917. 


RESOURCES, 
ee COOMBE cadnchenscabbinakucs $2,500,897 34 
U. S. and Other Bonds-............ 1,371,888 75 
——————_ 3,872,786 09 
Cash and Balances in Banks--..-..- $1,357,663 34 
Due from Treasurer U. S........-. 10,800 00 
SRO BEE vo cictucccnmccuccbua 434,695 76 
——_—————_ 1,803,059 40 
MOO BHACe...ncerxdctsensiisssdtionasdbicaume anal 308,800 00 
$5,984,646 49 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,174,177 50 
CAsCUAOR caccccintiwcideccddnddvddamiaasueeeee 290,997 50 
ODORS occ cdnddntdedsksccéicdsakecsacinaee 4,519,470 49 


$5,984,645 49 
OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Oash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS 











HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YORK 


Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $16,500,000 





WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
ELMER E. WHITTAKER, Cashier 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dept 











Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business May 1 1917. 
ASSETS— 


Loans amd Gleceunts.occcaecccpoccceecooescesce $36,673,959 is 
bonds to secure circulation...-..--------- ,000 
Ones, SEGNTINS, EBC. ccceccaccecacencceccccce 1,263,464 00 
ank ng a Ra Raha 0,000 08 
I et eehbhienaneneitinal 1,204,734 86 
xchanges for Clearing House, &c------------- 1,998 23 
ue from U. ES TP ET ¢ 00 
tre, pee cont res emption | REAR ERREERE . 00 
5 engl EE $1,489,720 00 
ene sate a menmeee ’ 2,11 1,588 00 
Federal Reserve RRS SE CERI MPS Bee RA yeh 
Customers’ liability account of loans-...------- 1,475,000 00 
$53,018,482 87 
ABI 
us re St a at ach eg dnO $3,000,000 
Sag TEE ... .cinnacersatnacdamasononsucntinn 7,000,000 00 
Ee cota" ws ernsereterrrsror eee eT. 1'442°080 15 
National bank notes outstanding -.------------ 440,192 60 
bank notes outstanding---.-...---------- 10,830 
eserved for taxes sas deb sch aati Shiialanais he ncn atnmanetiprap ee 13,646 14 
pos o> 
» firms d r 
a os notes Fa" $33,924,668 79 
nks, bankers and trust com- 
es lo 29 
panies --..-.-.- 5,712,065 39,636,734 08 
Loans for account of customers.....-..-------- 1,475,000 06 
$63,018,482 87 


OFFICERS. 
J. B. MARTINDALE, President. * 
H. K. TWITCHELL, Vice-Pres. FRANOIS HALPIN, Cashier. 
JAS. L. PARSON, Asst. Cashier. E. H. SMITH, Asst. Oashier. 
I. B. HOPPER, Asst. Cashier. 


NATIONAL 
BANK 


COAL #IRO 


NEW YORK 





Statement at Close of Business June 20 1917. 
RESOURCES— 
Roads nid Dieseanteiciinccdddsaocctaseccoinase $7,719,818 27 
United States Bonds-..-....-.-...-..-.-.--...-.-- 849,500 00 
Other Bends....c-ndutasésndamhnwcunenscesoos 2,745,060 23 
Dose Treen Bawks..déddtiebackasddbvedevssanaccsase 952,916 34 
Cash aid BucRamae6suncccccdécccacanecocccuss 2,621,208 36 
Customers’ Liability Account Acceptances-..-.-.. 496,408 44 
$15,384,911 64 
LIABILITIES— 
eT SOO. ai achenihendi desis anata bsbiacmeslaas $1,000,000 00 
Surplus and Profits (Earned) ..........-.-.---- 848,319 67 
SIOE Kp cancnccdstbabibastsubabaadentamiake 414,000 00 
ES i. ost cide dudhdmtedpunnaddaboachdausuth 11,828,670 72 
Reserve for Taxes and Contingencies-_.......--. ,522 $2 
Acceptances for Account Customers-.......-.-. 633,379 33 
Liberty Loan Accotuitt.ccccccocaccconcssonccces 640,019 60 


$15,384,911 64 
JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President WILLIAM H. JAQUITH,Asst.Oash 
WALLACE A. GRAY, Asst. Cashier 





Member New York Clearing House Association 
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Merchants National Bank 


WORCESTER, MASS. 


Statement of Close of Business May 1 1917. 
ASSETS— 
Loans and Discounts 


$8,252,392 13 


i! lee esta daddedewetnd nnn’ 1,727,306 08 
WANING MO6I0. own coon ccccccccccccscocccscece 620,000 00 | 
Customers’ Liability account of acceptances--- 241,311 17 
Customers’ Liability, letters of credit.......---- 24,700 00 


Cash on Hand, in Banks and Due from United 


OG TO eT. abd bndbwancddnnnnnn als 3,015,335 66 
$13,881,045 04 
LIABILITIES— 

a ia coin chic ae pein eo mito cara $750,000 00 
Surplus and Undivided Profits................-. 744,676 09 
Sees C60 CHER onc asdvncaboncccsocsssonsces 7,500,000 00 
i Th a. icteekeonabesousebawet 15,000 00 
Acceptances Based on Imports and Exports-.-.-.-. 241,311 17 
Pt M2. CE... 6 tees enoreneboobunanne 24,700 00 
I 1 ss el it nal cima inwigee ome panied 15,000 00 
I lk asc. as od ind sah wis ih dncin lela avai shat menacing 12,082,857 78 


$13,881,045 04 


THE 
Merchants National'! Bank 


PROVIDENCE, R. I. 
ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 20, 1917. 


RESOURCES. 
Loans and Discounts 


$6,490,917 65 


United States bonds and other securities-_-.--.-- 3,570,795 16 
Stock in Federal Reserve Bank_-------.-.------- » 
I is débaoanebanue 100,000 00 
Cash and due from banks-_-_-...---.----------- 1,271,933 58 
$11,486,146 39 
LIABILITIES. 
NEE ean aa ON oer OP $1,000,000:00 
Surplus and undivided profits._.........-.---- 1,268,936 54 
National Bank notes outstanding-_.._....---- 991,000 00 
a cal dialipaeesubiab aeiienuseiih te wbdecd 8,083,210 85 
NS ERS St ae Rie ee an ee 143,000; 


$11,486,146 39 





The Largest National Bank in Massachusetts, 
Outside of Boston. 





FP. A. DRURY, President. Cc. 8. PUTNAM, Cashier. 
O. A. EVANS, Vice-President. A. R. BRIGHAM, Assistant Cashier. 


Collections on all New England 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 





Received on Favorable Terms. 


direct and remitted for promptly at low rates. 








BOSTON’S OLDEST BANKING INSTITUTION. INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE 





RESOURCES. 
US. Bonds to Secure Circulation...........---.-.. $400,000 00 
Pt A CO cc pa trcddcnednnanondsateansosccnens 795,528 00 
2 2 i, inc atdooncetetnobhaneanboseshanos 400,000 00 
ime Loans and Discounts.............-.--.-------- 8,019,438 23 
2 Di cee ectnnncnoseneeteose $3,616,609 65 
Due from— 
Federal Reserve Bank-.-..-..--...-.--- $1,237,604 97 
Other Reserve Banks.-.....-..--.--.- 2,906,598 68 
A EEE Se 496,637 23 
U. $- Treasurer Selah Miia hls kde Geib acsaratte wane ln ont 9942 8 
RR a ES a 972,940 98 
ea) Lng A INL A 656,360 
9,917,684 45 
Customers’ Liability—Letters of Credit.............- 4,298 61 
$19,536,949 29 
Henry 8S. Grew___-......_._- President 
William 8S. B. Stevens_-_Vice-President 
John W. Marno __ 


An Independent Bank Whose Medium Size Gives 


OF BUSINESS MAY 1, 1917 








LIABILITIES. 
SSS ES NSE AMAA SOONER $1,000,000 00 
ees ---...------------------- ee 
ici a se een erie evap iniolonlecan kitts 48,365 34 $2,380,29748 
fivoutntion as a ig llaocdgah acini pnie a adi ad te 398,100 00 
ETL Epes SR $10,869,972 18 
aR SAREE RES eS: LAE AeA TA TS SR 4,586,938 55 
SI auth ciara coe anetitincca aad 1,297,310 62 nea 
OL AONE A PPO LLL LS INEM ae at 
$19,536,949 29 
Alexander Whiteside ____-_ Vice-President 
Arthur E. Fitch_........._____- Cashier 
...-Assistant Cashier 


Assurance of Personal Attention to its Depositors 











Hartford-Aetna National Bank 


ESTABLISHED 1792 






RESOURCES $20,000,000 


A. Spencer Jr., President 
F. P, Furlong, V.-Prest. W. s. Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard, Asst. Cash. 


Special attention given to 
Hartford Collections . 








First National Bank 
OF JERSEY CITY 


Statement at Close of Business June 20, 1917. 


RESOURCES— 
Loans and discounts......-.- pate anid omiimuilall $4,559,742 28 
Due from banks and bankers-_...............-- 6,109,147 82 
Real estate and securities-..................-- 560,258 20 
United States bonds-...............-.--..---.-- 925,000 00 
REECE SSDI I IRE os a+ SON IA ee EON Srey pel ALC 2,323,740 73 
$14,477,889 03 

LIABILITIES— 
DILL inna dmahenamesependawmedhtnmdmmemmadanee $400,000 00 
Surplus and undivided profits............----- 1,318,159 35 
CRONIES 06 ccetcddidedsabcisnaionunocunes 395,300 00 
iE SILA AOE LILLE SAAN LIT eT L: 12,364,429 68 
$14,477,889 03 


EDWARD I. EDWARDS, President ROBERT E.JENNINGS, Vice-Pres. 
HENRY BROWN JR., Cashier JACOBR.WORTENDYKE, Asst. Cash. 
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THE MARKET STREET 
NATIONAL BANK 


ae yee STREET “The reward for doing 





Statement at Close of Business June 20 1917. business right 8 more 


RESOURCES— + ae 
Loans and investments.......-.......-.-....-- $10,249,638 75 business. 
SONG THROE DOME sb cccccassceencp shnsubsapeseseoe 1,517,933 49 
jecebomnaee: peabaiity actamnt of acceptances--~- S72.988 & 
xchanges for earing DEO nscaccdsaacsocessd ’ 
NEL HEE Ucectatesonnsacianinnee otek on 3,331,854 06 Resources are now over 
$16,203,014 80 
LIABILITIES— $40,000,000 
CREED TRE co weninnnenennasesedeecusinnm nied $1,000,000 00 
See BENE OG PEGE s pec ndicedeneccsnuAcwonn 1,508,549 32 
CAEEMIREION, nocnpccngsrncascnenerosqenconegnocupe 


: 598,600 00 
Acceptances under Commercial Letters of Credit 578,968 53 
Due Federal Reserve Bank----...-.--..-----.- . 


CREED cance cds ncakcnkeiachgh tins kidibmns a 12,018;89¢ 38 C Oo rn Exchange 


ical National Bank 








JAMES F. SULLIVAN, 


President. 
WILLIAM P. SINNETT, FRED. F. SPELLISSY, Philadelphia 
Vice-President & Cashier. Assistant Cashier. 
R. LIVINGSTON SULLIVAN, W. H. TRAPPE, 
Assistant to President. Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


=—— ——— 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 











RESOURCES LIABILITIES. 

Loans and Investments____......._-. _-_- GE SS Ars OO Fs ooo Neks rid wacitnenccniidessseccs $2,000,000 00 
Letters of Credit and Acceptances_______- 5,042,455 19 | Surplus and Net Profits..............---- 5,226,893 17 
CE ne ale euines 9,373,569 60 | Due Federal Reserve Bank___....._-._---- 5,379,865 11 
Exchange for Clearing House___._..-..-.--- SR I I a aa 1,079,700 00 
Sy GED MONTE, co ci Sadebbicinccionceue 11,097 954 04} Letters of Credit and Acceptances__._-_--- 5,042,455 19 

ESE FEARS Fe AYE nD pen ME ape 61,274,926 83 
$80,003,840 30 $80,003,840 30 
OFFICERS 
JOSEPH WAYNE JR., President | 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 





=—=— ee 


The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 













SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. W. K. HARDT, Vice-President. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
R. J. CLARK, Vice-President & Cashier. CHARLES F. SHAW Jr., Assistant Cashier} 
W. R. HUMPHREYS, Assistant Cashier. 








Charter No. 1 


THE FIRST | 
NATIONAL BANK _ | 
























































OF PHILADELPHIA 
Condensed Report at Close of Business June 20 1917 " Strength and Service” 
RESOURCES. ; : ee 
ai Equipped with every modern facility, i 
4 on tae ele ceheineamamammmmmammmaces ATE | we are prepared to render to our corre- | 
UY Macnee sf 2.222 spondents first quality service in the 
— . collection of checks, transfer of funds, 
ci aille bein $41,177,167 & i credit information and any other mat- 
I i $1,500,000 00 | | ters for which they may call upon us. 
rplus and Undivided Profits.__.............._..._- 1,873,912 96 
Unearned Discount _. SR Tt Sa aE 5 PRESS 138,524 72 
Redifcciants With Federal Hecsrve Basik=-==----- ==: 9 306-600 90 | | Trad 
sieht cant aps ucsmmmmmmmmmpemens e262 SHE | raqgcesmens 
$41,177,147 83 ° 
WM. A. LAW | National Bank 
Va iecddent ae | PHILADELPHIA, PA. 
FREAS B. SNYDER CHAS. H. JAMES 
Vice-President Ass’t Cashier j ESTABLISHED 1846 
HARRY J. HAAS CARL H. CHAFFEE 
Vice-President Ass’t Cashier Capital & Surplus___-_---- $1,500,000 
Though proud of its historical record, this bank | || Total Resources______-_-_- 15,000,000 
takes greater prideinthatitis equipped and conducted | ; 
for the highest class service to its customers. | J. 
=—— 

Organized 1803 National Bank 1864 
The Philadelphia National Bank 
STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 

RESOURCES. LIABILITIES 
Loans and discounts__._.-....-_--- $58,784,890 43 | Capital stock..........-....------ $1,500,000 00 
i eee 16,619,711 72 | Surplus and net profits (earned)_... 5,477,583 71 
Exchanges for Clearing House------ 6,169,637 70 | Letters of credit_.........__._-.-_- 5,844,470 87 
a ee PORTIS. ce eee 19,418,745 66 | oa son ids Gis cu Sip wall 5,013,512 08 
Customers’ liability under letters of _ Acceptances of other Banks sold..._. 188,627 58 
credit and acceptances__________- SR DUR 07 D8 | Ts ne oe rivasncpendacenseee 93,362,288 79 

AB — | 

$111,386,483 83 $111,386,483 03 

LEVI L. RUE, President 
CHARLES P. BLINN, JR., Vice-President WILLIAM S. MADDOX, Vice-President 
HORACE FORTESCUE, Vice-President and Cashier 

O. HOWARD WOLEPE, Assistant _Cashier GEORGE F. GENTES, Assistant Cashier 
STEPHEN E. RUTH, Assistant Cashier DAVID W. STEWART, Assistant Cashier 
FRANK P. STEPHENS, Assistant Cashier EDGAR ROSS, Mgr. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS MARCH 22, 1917 

















ASSETS— LIABILITIES— 
Cash in Vaults and Banks__._______- $11,905,131 77 a as bio enchenleh within walks $2,500,000 00 
Collateral loanms_................... 28,237,366 01 en wmmamenscy 7,600,000 00 
Investment securities_._.......______ 20,267,829 66 Undivided profits (less expenses and 
I 3,216,693 29 I on eecnmmminnen 1,646,045 26 
Dividend payable April 2 1917_______ 225,000 00 
Rn Rg ee aR laa ap 51,765,976 48 
~ $63,627,020 73 $63,627,020 73 
OFFICERS. 
cece E. B. MORRIS, President. 
W.N. Y, Vice-President. E. S. PAGE, Vice-President. A. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. = SAMUEL W. MORRIS, Secretary. 
THOMAS 8. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secy. 
LARDNER HOWELL, Real Estate Officer. JONATHAN M.STEERE, Trust Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 











Fort Whortb, Texas. 


o 
ort Wort ationa nk Nati 1 Bank 
FORT WORTH, TEXAS NE a a 
Statement ai Close of Business June 20 1917 of W ORLEANS 
. Statement at Close of Business May 1 1917. 
RESOURCES. RESOURCES. 
Loans and Pisoounts i sen s-stinc  is  cels n $5,513,572 17 BMS OU SPCR 6 once wkcnmaennduomn $18,590,208 50 
A TON. wn cwcinnn cbminldedaamahwns 250,000 60 U. S. Bonds for “irculation and Deposit_._._--_-. ,560, 
United States “Bonds niin adinnips Sim obiibuinmeacilbie 500,000 00 U. S. 3% Treasury Certificates_............... 300, 00 
OOe OO on dwn nchenmaie aptsnnibihiamaaihin 575,750 00 Stock in Federal Reserve Bank.............---- 120,000300 
CE TON, boob back ne ckcicbuencdanshe ci noe 407,600 00 DOES RUG BUUTINUND on cncidpenceccccnned<anceu 1,070,543 09 
COCRGG GAMERS. in cowpbennannngevedevuetsn 2,628 31 Banking House, Furniture and Fis tures.....-_- 1,950,000 00 
Bonds to Secure Postal ravines PMUGS 6554 6uekns 165,000 00 eee 39,889 44 
Federal Reserve ODE SPURS toni dointo cs che o's online 33,000 00 Due from Banksand U.S. Treasure: $2,930,338 84 
ST SE in co dithiieamenndind aac dm aaawe 2,739,646 56 Cash and Clearing House Checks... 3, 077,162 62 
Oe Bi Paks dita dnb cetawbeketrenneaaiien B74, 084 33 ——_—__———-_ 6 007,501 46 
scirangiledilngtidaciiedi Customers’ Liability Letters of Cradit__....___. 703,257 14 
$10,761,081 37 Customers’ Liability Account of Acceptances-_-- 402,890 
LIABILITIES. Foreign Account of Acceptances__..__..._.___- 199,999 98 
EES SASL TE NE IEE AER TE: eee ll Oe 
Surplus Bee Peotres (OGRE) ..cncnducwcticlinubusce 1,321,864 44 s exnad Guanes Pe ee ae ee oe $30, eee, att 68 
NO NINN tir ei tn: tcc nity avs canes totam etn SO oli eink a 471,700 00 Capital $ 
eee EE RMN ii sinomainsinsnaweddeonnneie ne $2,500,000 00 
RRA ANE hee) Aa $6,037,164 39 Ue: MEE PPONIEBs ci dacs cdcudisdicadndanoeun 1, 947, 044 27 
RR RANE 025 tt a 2,330,352 54 Circulation .........--.--....----------------< 1,514,300 00 
nates 6, 807.628 98 | 2 SRE GRRE EE IIE HAE GN SARE. 23,291,954 77 
< ° POO SOP TASGG. os Kciiinddcacactminas cakeae am 46,024 45 
$10,761,081 37 EMCUOES OF COG son ccd bed ctsds bacadbucacane 703,257 14 
#02, Acceptances—Customers, Foreign Bks. & Bankers 602,890 40 
OFFICERS. DONES DOTOWSD ooicccnceccceansasocenonthubaes 80,000 00 
K. M. VAN ZANDT, President Lr RU Rey Ree kN UREN ND A SBE aL. 8, OF NGS. $30, 684, 471 03 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President FRANK B. WILLAns. 5. e-Pres. INO. 4, Pret SON, Vice? 
, ce-Pres ce-Pres. 
E. B. VAN ZANDT, Vice-President HARRY T. HOWARD, Vice-Pres and Cashier 
W. M. MASSIE, Cashier RAYMOND OC. GEE, Asst. Cashier | J. D. O'KEEFE Vice-Pres. . H. KEEP, Assistant Cashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier Maka ae PYK Vice-Pres N. E. BERTEL, Assistant Cashier 
. de B - OLAIBORNE., , 8. J, MeMAIN, Assistant Cashier 
Vice-Presiden Assistan as: 
UNEXCELLED COLLECTION FACILITIES. N. M. WHITNEY, Vice-Pres. LEEDS EUSTIS, Auditor 











The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 


James B. Forgan F. O. Wetmore 
Chairman of the Board President 














ap 
INCORPORATED 1800 
BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OP BUSINESS JUNE 20 1917. 
RESOURCES LIABILITIES 

ommmtny eth Me a as sen intends S08 250-700 OE) Rss. gw ewcdenstbe cdllanmenbaneween $1,000,000 00 
Ren eRe Poca een em se 9,858,635 55 | Surplus and net profits._.._...------------ 3,888,399 09 
I UE WI i ae 7,471,902 29 | Letters of Credit__.--_-- Ladi pkl elt 253,523 09 
Exchanges for Clearing House_._._._.__-_-- F780. OGs Se LE Gd bid nein ccdueanctedpoondemuss 53,373,542 44 
Liability under Letters of Credit......._--_- 253,523 09 

$58,515,464 62 $58,515,464 62 

J. R. McALLISTER, President 

J. A. HARRIS Jr., Vice-President P P. PASSMORE, Vice-President 
J. WM. HARDT, Cashier E. SHIELDS, Assistant Cashier 
DIRECTORS 

SAMUEL T. BODINE PERCY ©. MADEIRA Oo. 8. W. PACKARD DANIEL B. WENTS 
HENRY TATNALL ELLIS PUSEY PASSMORE CHARLTON YARNALL ARTHUR W. SEWAL 
J. RUTHERFORD McALLISTER J. A. HARRIS JR. W. W. ATTERBURY JOSEPH MOORE, JR. 
FREDERICK L. BAILY JOHN HAMPTON BARNES EDGAR ©. FELTON LEWIS LILLIE 
EFFINGHAM B. MORRIS MORRIS L. CLOTHIER EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invttes the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Indtvulduals 














SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE . 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,609, 033, 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


SOBR 2. NELLIGAN, Pres SAMUEL M. SHOEMAKER, 
JOHN MARSHALL, Vice-Pres. ELISHA H. PERKINS 
BLANOHARD BANDALL, DOUGLAS ax THOMAS, 
WALDO NEWCOMER, ISAAC M. CATE, 
NORMAN TAMES. ROBERT GARRETT. 
: GEORGE OC. JENKINS 


ANDREW P. SPAMER, 2d Vice-Pres. 





GEO. B. GAMMIE, Treasurer. 
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Atlanta, Ga. 


Atlanta’ National Bank 


Statement of Condition (condensed) May 1, 1917. 


RESOURCES— 
poans SSS SERIE LAO LEI CE PO AR! AA $10,881,348 87 


i SOS DMG a ceiccastschunesuadobie ,125,000 
Other Bonds and Stocks. .......-cccccicccscce 252,594 
I IN ei ais wa natmagine ab nwbiwl 800,000 
SE ns nas aeadan cnn bmascebiaie 42,936 
Cash and Due from Banks-------- 
‘eee to United States Treasure:_ 50,000 





00 
00 
00 
13 

















3% Treasury Certificates---......_.---_-- 150,000 00 
—————————— 8,466,446 18 
$17,017,323 18 

LIABILITIES— 

ig SESE DEY ea a a aN a SEER $1,000,000 00 
Surplus and Undivided RES RRRIES aE Sea ie 1,384,065 64 
i cocention a ae 1,000 000 00 
Stic ts Sic nba eee nasi ing tp cep Qo hn isin tts un och 13,603,102 32 
Reserved for.Taxes and Interest............_. 30,155 22 





$17,017,323 18 
- OFFICERS. 
CHAS. E. CURRIER, Chairman 

ROBT. F. MADDOX, President J.S. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS.8. FLOYD, Vice-President D.B. De SAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid’t R.B. CUNNINGHAM, Asst. Oaah. 
T.J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS. 


W. L. PEEL E. H. INMAN Cc. E. CURRIER 
R. F. MADDOX J. J. SPALDING JAS. 8. FLOYD 
F. E. BLOCK 8. C. DOBBS GEO. R. DONOVAN 


ALBERT E. THORNTON JAS. L. DICKEY 
DR. W. 8. ELKIN H. R. DURAND 


J. T. HOLLEMAN 
J. EPPS BROWN 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFTF, Assistant Cashier. 


T. N. AUSTIN, Assistant Cashier. 





THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business June 20 1917. 


RESOURCES. 
tears an and Miscounts gah cba eats Rb siin acaok tos a i 








$5,621,014 85 
* St eee ee ee ee ee eee 1, 7, 00 
Other eae A RTOS IE ORR ES RSL NRO EE ieee 95 


~* a a i 8 00,300 00 
SES a at SRY Sa A Se a 482,678 75 
Castoasers Llebility Account of Acceptances. -- 196, 00 
ISS Wa lng Rain IN aR eRe le Wig tee es 1,021,576 65 
,804, 
LIABILITIES— 99,006,608 90 
Capital Sah ssid hi ees eth ts mana ech tek hd as a cs oll $1,000,000 00 
Undivided “prafits.-22=2222220277227272727727 297/202 68 
arcu OEE ELL RELEASE STINE OE 700,000 00 
poceptances of Customers.-_........_..__..__-- ,000 
te a ee 7,110,815 52 


$9,804,018 20 





W. A. GODWIN, President J. B. DEY JR., Asst. Oashier 
4. B. SCHWARZKOPF, Vice-Pres. C. 8. WHITEHURST, Asst. Cashier 





WITH WELL ESTASLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 














THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,825,000, OFFERS ITS SERVICES 
, TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 











THE 


Union National Bank 
of Cleveland, Ohio 


Statement at Close of Business June 20 1917 
RESOURCES. 











Leans and Discounts-.--..-.................- $19,915,527 88 
y- S. Bends and Other Securities............ 5,358,729 24 
eal Betate... 2... --sccccccccwcccncccccceca 1,122,410 49 
Customers’ Liability Under Acceptances.... 1,494,447 73 
Cash and Due from Banks......... coddivicdiets 7,130, 771 86 
$35,021,887 20 
LIABILITIES. 
dalla nea diac $2,000,000 00 
us aor Nindivided PRED ieanntimmamnande 1,545,924 39 
AI i caemitmtntinin tocnemeniacnianpainabapuiiih dlceantn initials "850, 7000 00 
-—<-ae2eee = ence -—=— 311, *000 00 
coe and Banks............... 26,738,256 61 
Bilis: Payable & Notes Rediscounted-_-_-..._. 2, 82,258 
RGSRSCERREES «2 ncnrccnnecsnactnncnocdaniittine 1,494,447 7 
$35,021,887 20 
WARREN gE I lle a oe Chairman of the Board 
ee Ai CEN cn cdcnoncacadccadusaasaswenmaae President 
Ww se ius coc dinkcth cs namncehoninbacataaiiin Vice-President 
ELMER Ba I ois <ssesins se suis ditipipSbnsen tien epaserenes sae Vice-President 
a a I ss cs ism so'th cn sn en et inleencnitwsenahsn to evepiechicalianiai ace al Cashi 
D. W Mii hands bo ta ceiencacin'acatier ciaistilagiAltmmiios aechedieahdliielan Assistant Cashier 
8 SERIE RAE ES LM a AES Assistant S 
cia: METRE cop doen siden, tcc db ce ts nace tncepdithansianaiaaanaiiliaiat Assistant 
De Mb Wh ck widdbbtwdiehoacsannenil Assistant Cashier & oeitee 








Fifth-Third National Bank 


of Cincinnati 


Statement at Close of Business May 1 1917. 
RESOURCES. 


ON SERENA RR TALE A ORAS MOM PRET pI STEL $20,883,864 71 
Sie Me MOMERie sich eek eee ce ea eee 2,048,420 00 
Other sacks BOE SOOM ac nccsncdvacuccdscs 4,270,606 94 
Stock Peder edit-=-~= TINE < snes des cnicisca hike uw 127,500 00 
ha , A Rcdwkhindhakdwesodwhabenmanenin x 
a lp sgn tes tv hc tas tba baa cde ek Me de eae ial 500,000 00 
Cash and Sue 5 troan Banks and U. S. Treasurer... 8,858,426 80 
$36,689,818 45 
LIABILITIES. 

ia il iia es pace in aetea ain $3,000,000 00 

Surplus and Profits.............. 1,551,147 57 
$4,551,147 57 
Pecaiation sere I cs ene oy ans naires sk dear 4,008 ,a07 50 
U. S. and Other ae ee 1,696,500 00 
Depos Me tine lee ea cai oval uu wile ee 28,546,973 38 
“ $36,689,818 45 


OFFICERS. 
CHARLES A. HINSCH, President. 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cashier. SAM*L McFARLAND, Asst. Cash, 
LEWIS E. VANAUSDOL,Asst.Cash. EDWARD A. VOSMER, Asst. Cash 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OF CINCINNATI, 

















FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $93,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 














Milwaukee, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 











RESOURCES. LIABILITIES. 

EEE AR AICI DOES TN . a id 00 OO on on, a winds as Bedieiaininlh meso ueimmandeds $3,000,000 00 
(Sf ESE Aer) ER RRR RS SS LTE BE EE | OS ET Se ,000,000 00 
INVESTMENT SECURITIES... ........~.nocconcencucns- 4,404,421 17 | UNDIVIDED PROFITS..........------..----.------- 461,185 98 
STOCK IN FEDERAL RESERVE BANK..------------- 120,000 00 | SPECIAL GUARANTY FUND-..---------------------- 297,453 34 
TS RE ear abn lip Sie leas =e a aa 59,315 36 | DISCOUNTS COLLECTED BUT NOT EARNED..-.-.-- 166,423 78 
EQUITY IN BANKING HOUSE..--....--------------- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST..--.-------.---- 123,800 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT- 48,365 06 | RESERVED FOR TAXES..-------------------------- 38,536 62 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- on. See womec tae edaaaainis 1,579,997 50 
I a ened 900.900 00 | LETTS OF CREDIT. once cocacdsecockdancksvdncscce 48,365 06 
CASH AND DUE FROM BANKS..-.-.-.--.--------------- 7,389,625 17 | ACCEPTANCES BASED ON IMPORTS & EXPORTS... 399,999 99 
NOTES & BILLS REDISCOUNTED-.----.------------- 1,672,000 00 

Tn ie aadinbmawinnnectnaaninn 300,000 00 

ENS SES SR EAE RR OE aap eatecn? Ye: 35,204,650 41 

TOITAS cdtcnieocdnduknnns themidegindebiedrmase >t $44,292,412 68 DN a OR BM CADE Lael Le pe) rs Sy Nee ee $44,292,418 68 

OFFICERS 


FRED VOGEL JR, President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGE, Assistant Cashier 
A. G. CASPER, Assistant Cashier 
J.C. PARTRIDGE, Assistant Cashier 


W.C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


WALTER ALEXANDER 
CHARLES ALLIS 

JOHN I. BEGGS 

WM. BIGELOW 


ROBERT CAMP 
M. T. CUDAHY 
OTTO H. FALK 
ADOLPH FINKLER 


D. C. GREEN 





FRED. T. GOLL 


HOWARD GREENE 
A. K. HAMILTON 


LUDINGT ON PATTON 
CHAS. F. PFISTER 
WM. W. KINTON 
EDWARD A. UHRIG 
FRED VOGEL JR. 


H. AUGUSTUS LUEDKE 
STUART H. MARKHAM 
GEO. P, MILLER 

H. J. NUNNEMACHER 








THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business June 20 1917 


RESOURCES— 
Ces BE Cisse Ni bsdstcdendedtsmisasndcosnsas $12,346,413 14 
i a eines ibepiinemamiem 2,999 82 
Se DEOOS POREGccincecudderdassocumocsscse 400,000 60 
EMOr DONES ANE SHOCKS. on cc detweskipapanwenacee 129,000 00 
Federal Reserve Bank Stock...............----- 62,500 00 
i UeeS. oct idnibib ade heninibedeieien sont 46,000 00 


CASH AND DUE FROM BANKS..-......-------- 6,715,053 06 


$19,691,966 02 | 


8 





LIABILITIES— 
BER ESE Ca PE SRR Seg AE SE eae $1,250,000 00 
ie er i aahibtaningpanacib wa 500,000 00 
CUNO SOONG os i ae bane maed me 222,413 80 
Discounts collected but not earned_..-.....--- 140,147 41 
ee enlarce adie dine wasn 16,364 61 
I a a a chia aaa bamipaiainad 100,000 00 | 


DEPOSITS 


17,463,040 20 | 


$19,691,966 02 | 


First & Old Detroit National Bank 


DETROIT, MICH. 
Statement at Close of Business June 20 1917. 


RESOURCES— 
rpane and Discou 


ric cte ee, as i can abbnaingeieaanenentiamelian $38,952,817 37 
us 68 Loan Bond Subscription -~--27------- 1,585,000 00 
ih --<-—— 
Safe Deooalt Vacics. F araltuce & Pistures.-----  S88°550 os 


Cash Resources— 
Due from U. S. Treasurer...---- 
Due from Banks_.......-.....-- 
Due from Reserve Agents_....-.- 
ee Peitiinndannanimnce ,892, 


17,809,963 35 

ons: “$67,121,815 27 
LIA 

Capital Stock OE ie BL MAT ES GOI AIRES de $5, ry 000 00 

SRR | 5 SS EEE IEE TOE ,500,000 00 

i meneiow 620,678 37 

eserved for Interest and Taxes__..........-_-- 218,134 83 

ES RA RRR TS PE A Ra at SS 1,267,797 50 

Bond Account. OE RS CREPE EI RSS IN aE NT 200,000 00 

4,957 95 


2,500,000 00 
54,750,246 62 



























































OFFICERS "$67,121,816 27 
M.A. TRAYLOR, President A. W. AXTELL, Asst. Cashier 
So. v. EMERY Canin =—s sd ke RENDALE Cashter hier | EMORY W. OLABK. President’ W. A. McWHINNBY, Asst. Cashier 
* ? 3st. Cas } 
G. 7. EMERY, Cashier + Mos nee Mees: Same. Contiter WM. J. GRAY. Vice-President ELMER E. FORD, Asst, Cashier 
DIRECTORS W. T. DeGRAFE Vice-President F. F. CHRISTIE, Asst. Cashier 
| FRANK G MITH , Vice-President RUSSELLE. SMITH, Asset. Cashier 
James H. Ashby Arthur G. Leonard Edward F. Swift | MERLE B. MOON "Vice-President JAMES A. WILSON, Asst. Cashier 
Goaeeel — Halsey E. Poronto M.A. Traylor EDWARD CO. MAHLER, Vice-Pres. BYRON W. CLUTE, Asst. Cashier 
G. J. A. Spoor F. E. White JOHN H. HART, Vice-President H. J. BRIDGMAN, Asst. Cashier 
8. T: ieidacn Thomas E. Wilson | W.G. NICHOLSON, .P. & Cash. L. F. MERZ, Mgr. Foreign Exch. 
—_— — —— _— 
Chicago, Tl. 
CONDITION AT CLOSE OF BUSINESS June 20 1917. 
RESOURCES | LIABILITIES 
cacti a cick Alaa andi ke Deiha:ii al gy aaain o0 ex ence oo $20,047,471 34 Capital Stock Paid In_.-.-----.-.----- $2,000,000 00 
United States, and Other Bonds--_--.--- 1,690,494 58 (EES 2 AY EE le 1,000,000 00 
EOe BOGUMTILINRs DiGi nc ocnendeoswconce 108,009 40 Une ivided a 281,071 78 
Liberty Loan Bond Subscription------ 47,961 60 | Contingent Account-..-......-....-..- 100,000 00 
Stock of Federal Reserve Ss ee 90,000 00 Reserved for Taxes il wk ns poets nnink niin: dasnesi> 12,000 CO 
Customers’ Liability Under "Letters of I NN iis in xn a nisns mmmvimip nar aes 3,420 50 
Maton a nehivn nti ndinaddchtwen 18,34000 | urrency in Uitculation i chien shelbdaiin dia phan ,000 
Customers’ Liability Account of Accept- foe, Se ana ea et 25,017 rf 
a ck a hes ae as ce 62,794 19 Acceptances ana on Imports & Exports 62,794 1 
Cash and oils cde cn chia tata nnaatsiabile 8, 853, 296 11 (ON Seal ays tea ieee 27,334,062 32 
i cobs nedkewaninnnnodnd kawwoed $30,918,366 62 a $30,918,366 62 
OFFICERS 
JOHN A. LYNCH, President WM. B. LAVINIA, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-President THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
O. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 
} 
, 








CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDECK, Vice-President 
JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 
WILSON W. LAMPERT, Cashier 





HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 


JOHN F. CRADDOCK, Manager Credit Dept. 
JOSEPH McCURRACH, Manager Foreign Dept. 
R. G. DANIELSON, 


Manager Transit Dept. 








: THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business June 20 1917. 








RESOURCES. 
Loans and Discounts_.-_.....----- $34,139,611 33 
DRGNIE: dccasrcnitenscmenmutliciod tds ke ettehindb ines 8,417,524 17 
DOOR sd Seek can snake ticno 16,265,886 05 
$58,822,921 55 
Banking House and Branch Buildings_-_.._.___- 1,250,000 00 
Cash on Hand and Due from Banks-----......__- 13,969,880 87 
$74,042,802 42 
LIABILITIES. 
Ct Se aa ibe meme embidnanienwnmmaamen $2,500,000 00 
PE en cidudecacamnn hs sabebbebnnnennn cman 2,500,000 00 
Undivided Profits (met)......-.-..---.-2-2 22k 1,387,803 04 
1S BEET E NE? SERIE a EE pS Sete 67,654,999 38 


$74,042,802 42 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS. 
JAS. T. KEENA, President. R. T. CODMORE, Cashier. 
JOHN W.STALEY, Vice-President. CHARLES H. AYERS, Asst. Cash’r. 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
H. P. BORGMAN, Vice-President A. H. MOODY, Assistant Cashier. 
JOHN R. BODDE, Vice-President. GEO. T. COURTNEY, Auditor. 
R. W. SMYLIE, Vice-President AUSTIN E. WING, Asst. to Pres’t. 


First National Bank 


DENVER, COL. 


Statement at Close of Business June 20 1917. 








RESOURCES— 
_onns and Tsceinees.«.. din cabs 4 deed dee ccd $11,193,455 65 
Stocks, Bonds and Securities_.-_...-..----_ -_- 6,379,723 44 
Subscription to Federal Reserve Bank Stock-_-_-- : 0 
BOG) CStAlO.... npecencccnwacsonnccevesssonsoce 270,147 73 
Furniture and Fixtures_----.-.-.----- ch eiehenin min 174,934 48 
Bonds for Circulation and Deposits-.....-_- 1,225,000 00 
iti CRG DEG in dma cae ntwhe oebbationne 7,602,267 93 
CR le SRE bic dtithe Kann ndeaenbeadacbanews 2,845,823 86 
$29,758,853 09 

LIABILITIES— 
te ool CR i iiindcndchubkesndeidie ee akcmemas $1,250,000 00 
a Se abide 50,000 00 
Un ided a ae a 152,129 24 
SINT EES ee Ce 999,400 00 


ee BO ee ree ee ae 15, 2 
27,091,718 03 





REE EE I pe SIE IE PALER APE IE 
$29,758,853 09 
OFFICERS 
H. J. ALEXANDER, President D. R- PLATT, Assistant Cashier 
C. C. PARKS, Vice-President Cc. HENDRIE, Asst. Cashier 
GERALD HUGHES, Vice-President ORLANDO PRESTON, Asst. eed 
J. C. HOUSTON, Cashier . M. HAUK, Asst. Cash’r & A 
DIRECTORS 
rE SUMTES, Chpieman of the Bengd. 
H. J. Alexander J. . P. McPhee 
~ W.N. W. Blayney Grawtord Hill y ‘Ww. Morey 
John Evans J.C. Houston J.K. “9 
E. B. Field Gerald Hughes C.C. 
J. C. Gunter Thos. Keel M.D. Wihatcher 
C. 8. Haughwout C. M. MacNeill R. C. Thatcher 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 
FOREIGN LETTERS OF CREDIT. 











“Identified with Chicago’s Progress Since 1857” 
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Statement of Condition at Commencement of Business 
June 21, 1917 


RESOURCES 
are = Der aiited under Letters o1 f Credit-- 
ustomers’ Lia y under Letters of Credit-- 
Riche DOM CIR nn a a kee wed 
Other Bonds and Mortgages_________________- 
Due from Banks and Bankers-_-_-$22,846,341 55 
Cash and Checks for Clearing 


ss,8s0-60¢ 34 
2,817,051 +} 
2,477,850 0 


12,929,010 31 





PRED Skebsstdtbaviducianacon 10,253,050 15 33,099,391 70 
$106,953,753 16 
LIABILITIES 
Capital mets den thie a in op. ale ab amigas & dain, ee hee bok ee $3,000,000 00 
ee Tae Cap ee be a nei 5S RRR 8,000,000 00 
Padiviied on EER RISE SE rE se REED 61,247 
Reserved for Accrued Interest and Taxes------ 132,546 
Liability under Letters of Credit___.__.__- ~~ 2,817,051 81 
a Re GR 92 ,342,907 30 





$106,953,753 16 
DEPARTMENTS 
Commercial, Savings, Trust, Bond, Farm Loan, 


Foreign Exchange 
OFFICERS 


OnS 
mat Sn 
Z22c¢ 





VITAL TNMO 


me 
o- 


of 


© 


NR EE RE a 2 ROS RO Assistant 
ahs indnnadoodiactobbueodhe Assistant 
i i Secretary and Trust 
Assistant Secretary 
PAM bcltdttttnaddstscoud Manager Bond Department 


DIRECTORS 


ONG, President Reid, Murdoch & Co. 
RLEY, Attorney, and Capitalist. 

ELL, President Quaker Oats Company. 
President Chicago, Burlington & Quincy 


rt. Chairman Chicago & North Western 


BERT. President. 
° ee Marshall Field Estate. 
MICK, President International Harvester 


Trustee L. Z. Leiter 
rrapeent Pullman 
airman Joseph T. 
esident Marshall Field & 
AGUE ys President Sprague. Warner & Co. 
A 8 » President Butler Brothers. 
RTH. Capitalist. 
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The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 














RESOURCES, LIABILITIES. 
i Ti $51,927,845 17 Capital. ES Ee a Meee re age nN RE HB Sie Ee $3,000,000 00 
ee 12,710,579 56 |= = ee RSS aS Ra lS eS AME GHATS AS CT 5,000,000 00 
——_—____— $64,638,424 73 Une ised F contts ee a on nab actteuia Deh aaa 2,674,341 49 
i ia i ue ae u ee ea wenlipuei aaa aaa 124 00 
her 6 a, AES SIE PR Sl Ss RS RG SS 6.308.506 TT | Mew COE TONES. 66a noc -cncsccccwnscesscdsnncsnibc 71,118 82 
k in Dlg ON NE i re 240, 00 lability on Letters of Credit........----e-c-ececece 508,108 81 
— BRN RGR RRs Cig! LLP RR ia Ra SPS ,000,000 00 | Liability on Acceptances-_-.--.-....-.----..-----.----- 307,180 38 
stomers' Liability on Letters of Credit__......._--- 508,108 81 | Depo estts / Banks and Bankers--_-.--.------ $40,442,402 58 
ustomers’ Liability on Acceptances-_--......_.-____- 307,180 38 I on 57,827,461 16 
eh os Hand and Checks a Clearing ——_—_—__—_——-. 98,269,863 74 
Si dbbeoes adheetdacaaklbes oaboe $9,045,380 74 
ue fram Federal Reserve Bank._..--.--- 6,971,458 14 
ue — PARKS. — 20-7 pore amomerneres 29,0082 32 67 
rer of Un oak 
ue from Treasu ates J 36,694,458 55 
$109,730,737 24 $109,730,737 24 
OFFICERS 
ERNEST A. HAMILL, Presiden MES G. WAREFIBLD Cashier. 
CHARLES L. HUTCHINSON, "Vice-President. LEWIS E. gael ashier. 
D. A. MOUL Vice- EDWARD F ASOHOENECK. Asst. Cashier. 
OWEN T. REEVES JR., Vice President. N. J. Fe Asst. Cashier 
FRANK W. SMITH, Secr J. A. LKER, Asst. Cashier. 


J. EDWARD MAASS, Vice-President. 


WATSON F. BLAIR ERNEST 

Cc. B. BO D CH ARLES H. HULBURD 
EDWARD B. BUTLER CHARLES L. H 
BENJAMIN CARPENTER MARTIN A. RYERSON 
CLYDE M. CARR 


FOREIGN EXCHANGE 


DIRECTORS. 


LETTERS OF CREDIT 


CHARLES NOVAK, Asst. Cashier. 


J. H. SELZ 

EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 
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THE 


National Bank of Commerce 
IN ST. ROUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 





MECHANICS-AMERICAN 


NATIONAL BANK 
ST. BOUIS 


Statement at Close of Business June 20 1917. 


RESOURCES. 
Bills discounted Pea ap) SI RRS CF ae $19,318,049 68 
DOREIEE PRONE ccc dcwsncnnvvtondas 4,453,670 67 


CURES p i.ckimikdb weno ddidnddnndabkbnanwEs 
U. S. Bonds and Securities to secure circulation 
U. S. Bonds and Treasury Certificates......-.. 
Redemption Fund 
Other nds and stocks 
Real estate, furniture and fixtures, &c-.-...-..-.. 
oarey Dt iver kctcncacwausccdennaamnnn 


as 

With other banks -.-.......---.- 

In Vaults and with Federal Re- 
serve Bank 





$23, 12 38 35 
23 


5,586,064 56 
————_————_ 12, 608 ,202 59 


$41,425,663 96 





LIABILITIES. 


a el ahd nebo $2,000,000 00 
Surplus and undivided profits.........-...---.- 2,825,859 99 
Reserv Sa Sa FREE pe ER RARER AF, ,000 

Peieihay teemenee 1Ae 300 $9 
ae 





$41,425,663 96 
The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and  amaoeal 
WALKER HILL, Presiden 
FRANK O. HICKS, Vice-Pres. JOSEPH 8. ‘GALFEE, Cashier. 
JACKSON JOHNSON, Vice-Pres. CHARLES L ALLEN, Asst.Cashier 
MES R. LEAVELL, Asst. Cashier 


EPHRON CATLIN, Vice-Pres. JA 
H. HETTEL, Asst. Cashier 


WILLIAM H 





—_ 








of 


the Mississippi and the Pacific. 


accuracy and understanding. 





The Market Place 


INNEAPOLIS is the gateway of the Northwest. 
it flow great quantities of merchandise and material going 
to and from the rich country that lies between the headwaters of 


Your bank transactions resulting from this great business, if en- 
trusted to the Northwestern National Bank, will be handled with 


Resources $53,500,000 


Northwestern National Bank 
MINNEAPOLIS, MINNESOTA 


the Northwest - 


Through 








ge 























FINANCIAL institutions in all parts of the country desiring 
prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 

High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 

Our officers extend careful personal attention to every 


OFFICERS | 
LOTUS |) REE le ao: 2a eee in President 
E I a Vice-President 
HN ES lA REE ARSE PERE LPT. Vice-President 
RAYMOND E. DURHAM...._._-..._------ Vice-President 
go G2 "ae ne lene Vice-President 
e  ? BIOHASDS Se ace ca Cashier 
ee i Assistant Cashier 
WILLIAM y < ane Beh SiS! Assistant Cashier 
EDWARD J. PRESOOTT._______..------- cee Secretary 
JOHN © | ARMSTRONG EE Assistant Secretary 
F. O. Ma epee reniaes pase Assistant Secretary 
H. L. SCHMITZ..._.____ Manager Real a Loan Dept. 
Tiss’ B. HAWLEY .-----Alst: Mgt. Bond Bent. 
EE RAD t. on ept 
LEROY E. WILSON_....-7777 gr. Phe scored Salear 


matter entrusted to our care. ie 























Minneapolis 
FIRST AND SECURITY 
NATIONAL BANK 


Statemen at Close of Business June 20 1917. 








ASSETS. 
EOE ESS SCL BLES LARE SELES $44,174,280 74 
NT ddamepanes 85,751 81 
United States Bonds..-...............---.-.-- 1,650,000 00 

Other Bonds and Securities_..........------- 7,086,931 04 

Bank Buln — ashe Real Retate hobbit Yt 950,000 00 

bane mduccmiamnneaimedage vt 
Cash on hand and due from Banks-_-_-_-..------- 17,874,984 93 

$73,594,192 15 
LIABILITIES. 

FE SERIE LEAS ASEM $5,000,000 00 
Surplus and Undivided Profits...........----- 5,304,886 79 
Reserved for Taxes-....---..---....-.-------- 96,000 00 
Reserved for Unearned Interest........----.-- 305,000 00 
a eo oc niciiamimicene 1,450,000 00 

U. S. Bonds Borrowed-_..-.-------.-...------- 220,000 00 

| Letters of Credit and Acceptances.-.....--..--- 1,772,243 68 
en ok sepaeinemacerelibenpniaas 59,446,061 73 





$73,594,192 15 






































Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business June 20 1917. 
RESOURCES— 
Leans and Discounts...ccccccacccceccccccnncess $28,570,428 50 
U. S. Bonds to secure circulation at par-...._..-. 3,500,006 00 
Other U. &, Bends 6t POP ccncncctccutncsvchaeansan 1,000,000 00 
Ge DO... ba cunctancdiibeneneunadeannunnt 10,473,138 17 
ERR AAG ctdcncscectandbcanacasembomanagion 1,077,306 42 
Customers’ Liability on Letters of Credit.....__ 7,461,141 94 


Cash ant Sight BachatG0sccctscoccccccccncace 25,722,122 57 


$77,804,137 15 


LIABILITIES— 
I; ON is aces dite Dcin cubis ok once aii cl db panto igual ine $4,000,000 00 
Surplus and Undivided Profits................. 2,311,258 22 
IID ves iptich co-ed’ eek ak cht exch crein eopnientadatigiace aegis 3,427,800 00 
Letters of Credit, Domestic and Foreign._..__-- 7,461,141 94 
SPPNEEE Saonnnddccdodacusienman Andina nag mibacd 60,603,936 99 


$77,804,137 15 
HERBERT FLEISHHACKER, Pres. H. CHOYNSKI, Asst. Cashier 
WM. HIGH, ‘Asst. 


MORTIMER FLEISHHACKER, Cashier 
e-Presiden J. W. LILIENTHAL JR JR., 

WASHINGTON DODGE ee . Cashier 

J. FRIEDLANDER, Vice-President FRED F. OUER, san Cashier 

Cc. F. HUNT, Vice- ident W.¥F. DUFFY, Asst. Cashier 

E. W. WILSON, Vice-President a G. “ANDERTON, Asst. Cashier 


4 
OC. R. PARKER, ay oe 785 GEO. A. VAN SMITH, Asst. Cash. 
. L. LANGERMAN, Secretary. 
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FIRST NATIONAL BANK 


of San Francisco Cal. 


United States Depositary. 


Capital 
Surplus 


Organized 1870, 


$3,000,000 
1,500,000 


OFFICERS, 
RUDOLPH Se he Pres. JAMES K. LYNCH, 
J. K. MOFFITT, Vice-Pres. and Cashier. 
C. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash, 
ROBERT R. YATES, Asst. Cashier. E. AVENALI, Asst. Cashier. 
L. F. CADOGAN, Asst. Cashier. RALPH A. NEWELL, Asst. Cash. 


Vice-Pres, 


Accounts Invited from Banks, Corporations 
and Individuals. 


First Federal Trust Company 
JOSEPH G. HOOPER, Manager 
CAPITAL, $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 





THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business June 20 1917. 





RESOURCES— 
Loans and Discounts____.......--------------- $12,570,117 53 
United States Bonds a a 751,000 00 
Federal Reserve wank PE dé bedidancessamnoen 60,000 00 
ROSE, DENNER, CC s oon conneeesannaceesgos 840,031 00 
Stock in Commercial Fireproof Building Co. 

(Bank a ie een emmamme 300,000 00 
Other Real Estate Owned___..._-_------------- 26,860 49 
Customers’ Liability on Letters of Credit__....-- 68,662 52 
Furniture and Fixtures_..........-.--.-.-.----- 186,500 00 
eee rae Gale PN 8. non nncunccoscsdeteosous 500 00 


Cash and Due from Banks-_-._-.-.--------------- 
$19,530,841 73 





LIABILITIES—— 
ganna 1 Stock sn lia aie cedes Uhiedinsh chs pita data de Achaea aaa ee $1,500,000 00 
NL et EEL ITE IG A CAE LC EY MN see ana *000 00 
Un ivided Profits Less Expenses and Taxes Paid- a tt *035 79 
I I scsi dirahatinhaoebieanineendea 921 = 
Reserved for Interest.__,.....-----.----------- 32’ 1924 
ER SS a Ml ti GR I aI I 749, ’997 50 
RR eS ae RE RS Be hE ie ae ae 52 
I et ee oe ie. edna puwannadhetsions 16,394,659 41 | 

$19,530,841 73 | 
A.J. WATERS, Presiden 
wM. - WOODS, Vice-President GEO. E.F. oO UFFET. Asst. Cashier 


Asst. Cashier 


J. ‘MONNETTE, Vice-President GEO. BU oREs. 
H. D. IVEY, Asst. 


. T. PETTIGREW, Cashier 


Exceptional facilities for handling 
collections on all California points 


Los Angeles, Cal. 


FIRST NATIONAL BANK 
OF LOS S ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business May 1 1917. 
RESOURCES. 


Loans and Digcounts- i coating andes ashi ansaid 681,661, 419°58 
Bonds, Securities, &c.-.-..-...--.. ibis a emaheraates 1,766,206 26 
U. S. bonds to secure Circulation i ale a a as aa Sa 1,250,000 00 
Furniture ane EE READ I OE ee eae 175,000 00 
00 DE I ic auneieaneddabawanenee ,198.22 
sstomners’ liability letters of credit.........-.--. 289,422.96 
DOROE CRO ccncddenanndetandhnodasmagmed 1,484 44 
Cash and sieht Si caw nteticndnksadwnnn 10,551,846 33 
$35,613,570 78 
LIABILITIES. 
ON a eendvididinwdadhenwn ehinibhets $1, P 
Surplus and undivided profits-.-...-..--.--..-- 2,634,392 64 
IED cas no cc dienth akesthertemtes onuktamcaamminmdeiaieinth 803,197 
ROOST FOE BENE na cnrvocacceccsascetoessuanese 48,477 
EET LS AES «pa 329,603 76 
CE DORMER. canntacoedeneehsnwatinéaonaban é 5,544 3? 
ee ome manta ee nee 30,192,354 


$35,513,570 78 
J. M. ELLIOTT, Chairman Board of Directors 
STODDARD JESS, President w. T. 8. HAMMOND, Cashier 
E. D. ROBERTS, Vice-President A. C. WAY, Assistant Cashier 
JOHN P. BURKE, Vice-President E. W. COE, Assistant Cashier 
E. 8S. PAULY, Vice-President A. B. JONES, Assistant Cashier 
JOHN 8S. CRAVENS, V2e-President W.0O. BRYAN, Assistant Cashie 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON 


2 WALL STREET 





GILBERT 


NEW YORK 








AUGUST BELMONT & CO., 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 
TRANSFERS TO EUROPE, 
CUBA, AND THE OTHER 


ISSUE LETTERS OF CREDIT 
FOR TRAVELERS 
AVAILABLE IN 


WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 


AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and‘allow interest. Securities and other real and persenal preperty received and managed. 
Coupens, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 

















Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 


BRANCH, 475 FIFTH AVENUE, 
LONDON PARIS 


15 Cockspur St., S. W. 41 Beulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


EDWIN 8S. MARSTON, President 


SAMUEL SLOAN, Vice-President ROBERT E. BOYD, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Pres. & Secy. WILLIAM A. DUNCAN, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWIN GIBBS, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President HARRY D.SAMMIS, Asst. Secretary 
J. HERBERT CASE, Vice-President J.C. TALLEY, Asst. Secretary 
HORACE F. HOWLAND, Asst. Secretary D. J. PALMER, Mer. Foreign Dept. 
BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 


ARCHIBALD D. RUSSELL 
WM. WALDORF ASTOR 


THOMAS THACHER HENRY R. TAYLOR 
ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L. GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE, 2nd FRANKLIN D. LOCKE 
SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 
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The Bank and Quotation Section, issued monthly, is furnished 
without ezira charge to every annual subscriber of the Commercial and 
Financial Chronicle. 

The Railway and Industrial Section, issued three times a 
last Saturday of February, June and October, is likewise furn 
éztra charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
ceturns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without ezira charge to every 
annual Chronicle subscriber. 

The Electric Railway, Section, issued three times a year, in January, 
May and September likewise furnished without eztra charge to every 
Chronicle subscriber. 

The State and City Section, issued semi-annually on the last Saturday 
of May and November, is also furnished without eztra charge to every 


su of the Chronicle. 

The Bankers’ Convention Section, issued yearly, arly. siying th the detailed 
Sos of the annual convention of the American ’ Associa- 
jon, is also furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, includi ap six Supplements above named, 
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(which includes in Europe, a $11.50 in Canad: 
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REVIEW OF JUNE. 


As in the months preceding, developments fol- 
lowed each other in quick succession, not a few of 
them occupying a highly important place. Perhaps 
the event of most moment was the closing of the sub- 
scription books for the $2,000,000,000 314% Liberty 
Loan bonds. The offering proved an immense 
success. ‘The subscriptions aggregated $3,035 ,226,- 
850, showing that the loan was oversubscribed in the 
sum of $1,035,226,850. The books closed at noon 
on June 15. 

While no one at any time seriously doubted that 
the loan would be fully taken, such a large over- 
subscription as was actually realized had hardly 
been looked for. On June 8 the Secretary at New 
Orleans made the first declaration as to the result 
of the campaign for the loan and it proved rather 
disappointing. He said that up to that time the 
subscriptions had reached only $1,300,000,000, or 
$700,000,000 less than the figure required. The 
Secretary pointed out that there were but seven 
days left within which to raise the remaining $700,- 





oan metal Bank...... re niPises Notional Bank Sarees! a 000,000. The showing appeared the more sur- 
a lites Eien prising inasmuch as in the financial district here 
Nationa! Babk of Baltimore... 6| First & Security National Bank 10! subscriptions for magnificent amounts had been 
Ce ARES O SPN OB. n2ne 6] Northwestern National Bank-- 10) -.corded day by day. The Secretary evidently 
octane, Mant a 3 a | a gh orig ee wanted to guard against premature relaxation of 
National Union Bank. _------ 2 ‘ ~- “| effort, for he took pains to state that the enthusi- 
pe ae ae Nee eM Se— , | astte work then under way, if continued without 
Chicago Savings Bk. & Tr.Co- 10] Gos1g tron National Bauk.... 1, abatement until June 15, would produce the desired 
gee aah is si a aga : arses saan & —- --- 12 | result and make the loan a great success. Mr. 
ee ee Seaboard National Bank... 1| McAdoo insisted, however, that there must not be 
Merchants’ Loan & Trust Co.. 9 FP | any cessation in the work and it must not be assumed 
Tee © gp eee 6 | ‘that the task of raising the loan had already been 
Cincinnati, Ohio— P accomplished. 
Ce en | Figures were given out indicating the amdunts of 
Cleveland, Ohio— subscription which would have to be turned in from 
Wiest Mattenel Beet nneennn Tee temman tas. Bonk... 9} tHe Various Federal Reserve districts as their proper 
hee First Nasional Bank... __--_- 4/ quota to make up the $2,000,000,000, the basis used 
Denver, Colo.— cr seta eaggggamaal 5 being the banking resources of each district. These 
Oe nr ek ae ee 3| figures made it apparent that the New York Federal 
Detroit, Mich.— Market Street National Bank. 3/ Reserve District was at that time the only one of 
eee ae eeet n.. 9) Meee meee Geen ‘!the twelve districts where the subscriptions 
| approached the allotted quota. On June 10 the 
uf edd starr eS ‘ fg soe ne ee i te | Assistant Secretary of the Treasury gave out figures 
api | showing that subscriptions in the New York district 
Wecccte-Aotan Wettensl Bank 2 get lee Nat. Bk. 10 had aggregated $588,000,000 out of the quota of 
National Bank of Commerce... 10; $600 000,000 allotted to that district. All the other 
Jersey City, N. J.— Sen Francisco. Cal.— ' Federal Reserve districts fell far short of their quotas. 
yg uncemdhprnsrpeane i eee eee i | Efforts were now redoubled to help the work along. 
Los Angeles, Cal.— 7 or ee "Many banks and other corporations declared extra 
re ee eens Be aft noone le a , dividends which were denominated Liberty Loan 
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dividends, the purpose being to enable the recipients 
to devote the money to making subscription to the 
Liberty Loan offering. On June 11 the Liberty 
Loan Publicity Committee of the New York Federal 
Reserve district announced that though it appeared 
that the $600,000,000 allotted to the New York 
district had practically been obtained, the com- 
mittee wanted it distinctly understood that it had 
never set before itself a mark below $1,000,000,000. 
On that basis, it was pointed out, there would 
have to be raised in the city of New York $717,- 
000,000, while $283,000,000 would have to be 
provided in New York State outside the city and 
in Fairfield County, Conn., and the northern 
counties of New Jersey. When the final totals 
were announced it appeared that the New York 
Federal Reserve District had actually subscribed 
for $1,186,788,400 as against the $600,000,000 
required from it on the basis of the banking re- 
sources here in relation to those of the restof thecountry. 

The Boston Federal Reserve District subscribed 
for 4$332,447,600, as compared with its quota of 
$240,000 ,000; the Philadelphia District $232,309 ,250, 
against its quota of $140,000,000; the Richmond 
District, $109,737,100, against $80,000,000; Atlanta 
$57,878,550, against $60,000,000; Cleveland $286,- 
148,700, against $180,000,000; Chicago $357 ,195,950, 
against $260,000,000; St. Louis $86,134,700, against 
$80,000,000; Minneapolis $70,255,500, against $80,- 
000,000; Kansas City $91,758,850, against $100,- 
000,000; Dallas $48,948,350, against $40,000,000, 
and San Francisco $175,623,000, against $140,000,- 
000. This showed oversubscription in all but three 
of the twelve Federal Reserve districts. In the New 
York Federal Reserve District the number of people 
subscribing seems to have run above 1,000,000 and 
for all the twelve districts combined in excess of 
4,000,000. 

The Secretary exercised the right reserved to the 
Government to allot in full all applications for the 
smaller amounts and to reduce allotments on appli- 
cations for larger amounts. Only subscribers for 
amounts up to and including $10,000 were allotted 
the full amount applied for. The aggregate of these 
subscriptions reached $1,296,684,850. Subscribers 
for over $10,000 and up to and including $100,000 
were awarded only 60% of their applications, though 
getting not less than $10,000 of bonds in any case. 
On subscriptions running over $100,000 the percent- 
age allotted rapidly decreased. 

At $3,035,226,850 the subscription surpassed any 
of the first war loan offerings of any of the European 
belligerents, though falling short of the latest war 
offering of Great Britain. Subscriptions to the Brit- 
ish loan in February 1917 aggregated over £1,000,- 
000,000, or roughly $5,000,000,000, these coming 
from 5,289,000 subscribers. The subscriptions for 
Germany’s sixth war loan in April 1917 appear to 
have been close to $3,000,000,000, having been 
reported at 12,978,940,500 marks. In October 1916 
subscriptions to the French war loan aggregated 
$2,272,000 ,000. 

Another large issue of short-term Treasury certifi- 
cates of indebtedness was also made during the 
month and absorbed by banks and large corporations. 
On June 1 the twelve Federal Reserve banks were 
aythorized to receive subscriptions to the fourth issue 
of these certificates. The amount offered was $200,- 
000,000, dated June 8, with the interest rate 344% 
and to mature July 30. Books were closed on 
June 6, two days ahead of time, as the offering was 
heavily oversubscribed. A cash payment of 2% had 
to be made with the subscriptions to the Liberty 
Loan bonds and no inconsiderable number of sub- 
scribers elected to pay the full amount of their 
subscription on the understanding that if allotted 
less than the amount applied for the excess of the 
payment would be returned to the subscriber. The 
second installment on the $2,000,000,000 had to be 
paid on Thursday June 28. In this way the Treasury 
was put in possession of large amounts of funds, 








enabling it on the one hand, to take up some of the 
certificates of indebtedness previously issued, and, 
on the other hand, to make further advances to the 
Entente Powers. Thus an additional credit of 
$75,000,000 was extended to Great Britain on June 9; 
$25,000,000 on June 14; $35,000,000 more on June 
19; $15,000,000 on June 26, and $10,000,000 on 
June 30. On June 2d the U. 8. Government also 
advanced another $100,000,000 to France, and on 
June 26 granted a further credit of $10,000,000 to 
the French Government. On June 9 a loan of 
$3,000,000 had also been extended to Serbia. This 
made altogether $1,018,000 ,000 placed at the disposal 
of the Allied countries up to the end of June, namely, 
$560,000,000 to Great Britain, $210,000,000 to 
France, $100,000,000 to Italy, $100,000,000 to 
Russia and $45,000,000 to Belgium, besides $3,- 
000,000 to Serbia. 

These various large loan operations had the effect 
of stiffening money rates, call loans on the New York 
Stock Exchange for several days ruling as high as 
6%, while time lé4ns were also quoted higher all 
around, though there was appreciable relaxation 
again towards the close of the month. Surplus 
reserves of the New York City Clearing House 
institutions were heavily reduced week by week as 
a result of the transfer of money into the Federal 
Reserve banks and Sub-Treasuries, so that on June 
23 the surplus was down to $41,827,230, against 
$176,429,670 May 26, the total of the reserve having 
dropped from $808,079,000 May 26 to $628,863 ,000 
June 23. The Clearing House return for June 30, 
however, showed a recovery in this total to $692,- 
858 ,000, while surplus reserves rose from $41,827 ,230 
to $104,814,320. Two main influences contributed 
to the improvement. In the first place, the British 
Government, not wishing to see high money rates 
continued here on account of the added obstacles it 
would put in the way of maintaining the sterling 
exchange equilibrium, ordered renewed gold ship- 
ments from Canada to the United States, about 
$97,000,000 being forwarded here, and in the second 
place, the U.S. Government and the Federal Reserve 
banks returned to the Clearing House institutions, 
through Government deposits, a part of the large 
amounts it had taken from them. Besides this, the 
member banks of the Federal Reserve system obtained 
rediscounts and borrowed in other ways from the 
Federal Reserve banks in order to prevent serious 
financial derangements. 

The enactment by Congress of atvery elaborate 
series of amendments to the Federal Reserve Act 
also affected the Clearing House institutions in their 
operations with the Federal Reserve banks. By one 
of these amendments member banks of the Reserve 
system were obliged to transfer the whole of their 
legal reserves to the Reserve banks instead of keeping 
only a part of the same with them (the aggregate 
percentage of reserves having first been reduced by 
5% in the case of each class of banks, on the theory 
that till reserves, which under the amendments are 
left in the discretion of the banks themselves, would 
in all probability require the keeping on hand of 5% 
of the demand deposits), with the result that the 
member banks in the Central Reserve cities now have 
to keep actual net balances equal to not less than 
13% of the aggregate amount of their demand 
deposits, against only 7% before, that member banks 
in the ordinary Reserve cities must maintain an 
actual net balance equal to not less than 10% of the 
aggregate demand deposits, against the previous 6%, 
and that the so-called country banks must now main- 
tain with the Federal Reserve banks of their respec- 
tive districts an actual net balance of not less than 
7% of the aggregate demand deposits, against the 
previous 5%. In New York and the other two 
Central Reserve cities the banks were allowed until 
June 27 to effect the transfer of additional reserves 
to the Reserve banks, while the banks elsewhere in 
the country are to have until July 15 to complete 
the operation. 
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Another amendment which played no small part 
in the affairs of the banks during the month was that 
permitting the Reserve banks to issue Federal 
Reserve notes without limit against deposits of gold 
or gold certificates and then to count any gold thus 
obtained as part of the 40% gold reserve which the 
Reserve banks are obliged to hold against outstanding 
Reserve notes. The Reserve banks had previously 
been issuing notes against gold by depositing the 
gold or certificates for the nominal retirement of the 
notes and then keeping the notes out indefinitely, 
but this process required that a dollar of gold should 
be on hand as against every dollar of notes outstand- 
ing. The new method permits the dilution of gold 
with mercantile paper and, moreover, requires only 
60% of paper in addition to 40% of gold, as against 
the previous 100% of paper and 40% of gold. The 
Federal Reserve Bank of New York promptly 
availed of the new privileges. Previously, for 
nearly a year and a half it had never reported a 
dollar of reserve notes out against mercantile paper. 
But in its statement for June 15 it showed $25,000,000 
of paper out against notes, while on June 22d, the 
day after the President signed the bill containing 
the Reserve amendments, it showed no less than 
$100,000,000 of notes secured by commercial paper. 
In the four weeks from June 1 to June 22d the total 
of Federal Reserve notes outstanding had been 
increased from $212,763,000 to $223,680,000, but 
the gold behind these notes had been reduced from 
$212,763,000 to $123,680,000—that is, the ratio of 
gold was now only 55.29% against the previous 100%. 
In the statement for June 29 there was some slight 
change for the better again. The aggregate of notes 
- outstanding was further increased to $229,252,000, 
but the amount of commercial paper reduced to 
$90,000,000, making the ratio of gold to notes 
60.74%. 

An important event of the month was the raising 
of over $100,000,000, through private contributions, 
for the American Red Cross for war relief work. 
Henry P. Davison of J.P. Morgan & Co.had in May 
agreed to accept the -position of Chairman of the 
Red Cross War Council for the purpose of undertaking 
the work, and having made arrangements to devote 
all his time and energy to the scheme. ‘The Presi- 
dent, by a proclamation issued May 25, had designated 
the week from Monday June 18 to Monday June 25 
as Red Cross week and had urged every man, woman 
and child to aid in the efforts to give generously 
toward the support and maintenance of the work. 

Mr. Davison on June 7 suggested that corporations 
throughout the country declare extra dividends of 
1% or more as part of the plan to raise the $100 ,000,- 
000. The suggestion met with a ready and generous 
response, the list of concerns making special distribu- 
tions of this kind with a recommendation that the 
money be applied by the recipients to the Red Cross 
contributions being an exceedingly lengthy one. 


The United States Steel Corporation was the most 


conspicuous concern to take the step indicated. 
Chairman Gary on June 12, in making announcement 
of the action, stated that 1% extra had been declared 
on the common stock with that object in view. 
Dividend checks would be sent to the stockholders 
with the statement of the circumstances which had 
influenced the action of the directors, but disposition 
of the money represented by the checks would of 
course be left entirely to the shareholders ‘‘in accord- 
ance with their rights, interests and patriotic in- 
stincts.”” A resolution was also adopted by the 
directors declaring it the sense of the members of 
the board that at the regular dividend period on the 
last Tuesday in July there be declared 114% on the 
common and an extra dividend of 3%, making, with 
the extra Red Cross dividend, altogether 544%. The 
action was taken while the canvass for the Liberty 
Loan subscriptions was still actively under way and 
Judge Gary announced a further subscription of 
$25,000,000 to the Liberty Loan bonds, in addition 
to the amount previously subscribed. 





—————————— 

The Red Cross subscriptions eventually reached 
considerably in excess of the figure originally set. 
On Saturday June 23 it was decided to increase the 
minimum to be raised from $100,000,000 to $110,- 
000,000. Seward Prosser, Chairman of the Execu- 
tive Committee of the Red Cross War Fund Finance 
Committee, in making known the intention in that 
regard, stated that an additional $10,000,000 was 
necessary to cover duplications since corporation 
dividends for Red Cross work would be counted in 
the New York total, but inasmuch as the checks 
would go to the different cities where the stockholders 
lived they might be counted a second time under the 
latter head. On June 26 Mr. Davison stated that 
the returns up to 9 o’clock that night indicated that 
at least $114,000,000 would be realized as the result 
of the week’s effort and eventually it was found that 
the aggregate contributions amounted to $134,000 ,000. 

Registration under the provisions of the Selective 
Army Law passed by Congress took place quite early 
in the month—on June 5. The law applies to men 
between the ages of 21 and 31 and the registration 
proceeded with scarcely a trace of friction of any 
kind. A few persons here and there objected on 
conscientious and some on general grounds. In 
addition, some anarchists openly defied the law or 
urged disregard of it; short shrift was made of these 
latter, they being rounded up by the authorities and 
prosecuted. The final returns showed a. total 
registration of 9,649,938 men. 

Crop news during the month was not particularly 
encouraging, but outside of the cotton market the 
price situation was somewhat relieved by manifold 
evidence of the Government’s unqualified determina- 
tion to keep fluctuations within control. On June 1 
the Chicago Butter and Egg Board unanimously 
adopted a resolution abolishing trading in eggs and 
butter futures, sales on call to be limited to spot 
transactions. At a special meeting of the Board of 
Directors of the Chicago Board of Trade on June 4 
it was decided, until further notice, to place a maxi- 
mum price of $1 65 on all contracts in corn for spot 
or future delivery, beginning June 6. Restrictive 
action as regards wheat and oats had been taken the 
previous month. The July option for corn in 
Chicago advanced from $1 36% June 1 to $1 59 
June 11, with the close June 30 $1573. The 
September option for corn at Chicago moved up from 
$1 244% June 1 to $1 525, June 11, with the close 
June 30 $1 473%. The July option for wheat at 
Chicago rose from $1 93 June 1 to $2 40 June 9, with 
the close June 30 $202. The July option for oats 
ranged from 561% cts. June 1 and 6634 June 16, with 
the close June 30 651% cts. The winter wheat 
condition June 1 was reported as only 70.9, or 
2.3 lower than for the corresponding date in 1916, 
14.9 below 1915 and 11.5 under the ten-year 
average, with the acreage remaining under culti- 
vation heavily reduced through winter killing. 
The spring wheat outlook, however, was good, the 
condition June 1 being reported at 91.6, with the area 
devoted to wheat 1,083,000 acres largef than the 
previous year. On the other hand, available supplies 
of wheat were down to a low basis and the export 
demand active. The latter part of the month the 
Government announced its intention to regulate 
exports of foodstuffs and also of coal under the pro- 
visions of the Espionage Act. 

In the case of cotten, where no plans of control were 
inaugurated, there was every indication of a run- 
away market, and the latter part of the month both 
the Liverpool Cotton Exchange and the cotton 
futures market at Havre were closed. The Liver- 
pool market had been rising by leaps and bounds, 
that is 100 to 150 English points a day, or 200 to 300 
New York points, as a result of the scarcity of both 
actual cotton and of ocean tonnage in which to moveit. 
At the same time, crop accounts in this country were 
decidedly unfavorable. On June 28 it was announced 
that the Liverpool Exchange would reopen June 29 
under conditions eliminating speculation. In other 
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words,the futures market reopened at fixed prices ,these 
being the prices prevailing at the close June 20, the 
plan permitting the liquidation of old speculative 
engagements, but not the making of new ones. 
Spot cotton in this market, which was 22.10 cents 
May 31, touched 26.95 cents June 19; from this there 
was a decline to 25.70 cents June 21, then a rise to 
27.15 cents June 23, a reaction to 26.60 cents June 25, 
and then an advance to 27.40 cents June 27, the 
high figure of the month; the close June 30 was at 
27.25 cents. Print cloths at Fall River were marked 
up from 634 ets. to 6% cts. on June 4, to 7 cts. on 
June 7, to 714 cts. June 8 and to 7% cts. June 11. 

The application of the United States railroads to 
the Inter-State Commerce Commission for a 15% 
general advance in freight rates was refused by the 
Commission. The decision came on the night of 
June 29. The hearings before the Commission, 
which had been begun on May 7, were closed June 12. 
All the evidence and all the merits of the case seemed 
on the side of the railroads, but the Commission 
followed its usual course and took a position adverse 
on the whole to the claims of the railroads, the 
different members expressing somewhat conflicting 
views, but a majority of the Board being opposed to 
the claims of the railroads, though minor special 
advances in rates were granted. 

In the money market there was, as already noted, 
a marked stiffening in rates for call loans and time 


loans alike, but with easier conditions at the close. 
RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— June 1. June 8. Junel5. June 22. June 29. 
Call Loans— 
Stock Exchange—Range for week.24%4-44% 3 -4 4 -6 4 -6 2 -6 
—Week’'s average 3% 3% 4% 5% 4% 
Time Loans— 
ON i os ka ehnd dae 4 -4% 4Y4-4% 5 56 -5% 44-5 
DT cop ces asonelannes 4 -44% 4%-4% 5 5 -5% 44-5 
0 ke eee ee ee ee 44%-4% 4%-4% 5 5 -5% 4%-5 
ass ditty ila cna be nto pi 44-44% 4%-4% 5 5 -5% 4%-5 
St ese ticecndvudnaddnnede 44-4% 4%-5 5 5 -5b% 4%-5 
Commerctal Paper— 
Double names—Choice 60-90 days.4%4-5 4%-5 4%-5 5 -5% 5 -5% 
Single names—Prime 4 to 6 mos_4%-5 4%-5 4%-5 5 -5% 5 -5% 
Good4to6mos._.5 -5% 5 -5% 5 -5% 5%-5% 5% 


The course of the stock market was decidedly 
irregular, with marked weakness on the opening day 
and again on the closing day. The weakness on 
June 1 was due to the fact that the port of New York 
was for some unexplained reason closed to ships for 
a short time in the morning. This led to hasty 
inferences that some undersea raiders were off our 
shores, with the result that a considerable decline 
in prices ensued all around. There was sharp 
recovery when news came that the port had quickly 
been re-opened to shipping. The weakness on the 
closing day, June 30, was due to the announcement, 
the night before, of the adverse decision of the Inter- 
State Commerce Commission in the matter of the 
application of the steam roads for a 15% advance in 
freight rates. Owing to this decision the railroad 
shares opened off one or two points, but support was 
evidently extended to the market and before the 
close of the half-day’s business (it was Saturday) 
part of the decline had been recovered. The action 
of different committees of Congress on the subject 
of war revenue taxation had a more or less disturbing 
effect at different times during the month because of 
the radical schemes of taxation proposed. The 
tendency of Government officials to revise rigidly the 
high level of industrial prices prevailing also had an 
adverse effect on prices—for instance, in the matter 
of the price for steel for the steel ships which the 
Government intends to build. General Goethals 
seemed willing to accept a tentative figure of $95 a 
ton for steel billets, leaving the actual price to be 
determined later, but on the other hand, William 
Denman, Chairman of the Federal Shipping Board, 
insisted that the price must not be fixed higher than 
$56 20 a ton at the start. Again the Trade Com- 
mission and the National Defense Council were 
engaged in compelling reductions in coal prices, both 
to the ordinary consumer and to the Government, 
and even then another Department of the Govern- 
ment refused to accept the reduced prices agreed 
upon. United States Steel shares manifested great 
strength at times, particularly when the Red Cross 





dividend and other extra dividends were announced, 
but even its strength was not uniformly maintained. 
The success attending the Liberty Loan offering 
might have been expected to lead to an improvement 
in the general tone, but the fact that money rates 
ruled high as a result of the Government’s extensive 
financing operations militated against any sustained 
speculative movement. Some of the motor stocks, 
particularly Studebaker, Saxon Motor Car and 
Chandler Motor Car, suffered severe breaks. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of June— 1917. 1916. 1915. 1914. 
Stock sales-— 
Number of shares_ 19,092 ,653 12,823,833 11,004,042 4,002,748 
Par value_......-. $1,787,372,075 $1,071,814,645  $912,619,430 $343,676,540 
Bond sales (par value)— ‘es 
RR. & mise.bonds $28,282,000 $64,711,000 $55,160,500 $50,509,500 
Government bonds 9,277,200 63 ,000 78,500 59,500 
State, municipal, 

&¢c., bonds_.._- 20,591,500 20 012,500 2,718,000 3,324,500 
Total bond sales_. $58,150,700 $84,786,500 $57 ,957 ,000 $53,893,500 
Jan. 1to June 30— 

Stock sales— 
Number of shares. 101,891,387 85,055,650 61,929,979 38 069,651 
Ps fh, $9,269 ,022,005 $7,396,546,590 $5,246,857,725 $3,321,640,229 
Bond sales (par value) — 
RR. & misc. bonds $307,256.500 $416,703,500 $384,886,200 $342,669,000 
Government bonds 9,646,200 612,950 554,000 447 ,000 
State, municipal, 

&c., bonds__._. 191,345,500 130,441,000 11,326,500 30,323 ,000 

Total bond sales_. $508,248,200 $547,757,450 $396,766,700 $373,439,000 


In foreign exchange the feature, as far as sterling 
was concerned, was the almost complete absence of 
deviation in rates for bankers’ bills of all classes. In 
the case of cable transfers the price was pegged at 
4767-16 throughout the entire month. 
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Sight. 
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7 
475% 
475\% 
475% 
5 
5 
5 
5lg 
5 
54 
475% 
475% 
475% 
475\% 
475% 
475\% 
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4 76% 
4754-7555) 4 76% 
476% 
4 76% 
4 76 He 
‘ 
4 76% 
4 76% 
4 76% 
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4 76% 
4 76% 
4 76% 
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Bankers’ Biils 
Sight. 
4 754-7555 
475% 
= 
4 7545 
4 7545 
4 7540-7545 
4 7540-7545 
4 7540-7545] 4 76% 
4 7540-7545 
475% 
475% 
475% 
475% 
475% 
475% 





RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES 























Paris Berlin 
Francs Reichsmarks. 
June 
Bankers’ Commerctal Bankers’ 
Checks Cables *60 Days t Sight Sight C 
1 _.._|5 72% @72|5 714% @71\4%|5 79% @79 15 73% G73 
2 _...-|5 72% @72% 15 71% @71K% 15 794% @79 (573% @73% 
: eee SUN|DAY 
4 ...|5 72% @72%|5 71% @71K15 79% G@79 [573% @73% 
S swas 5 72% 5 71% 5 79% 5 73% 
6 .--|5 72% @72% 15 71% @714|5 79% @79%15 74 @73% 
7 .---|573 @72%|572 @71%\5 79% @794/5 744 @74 
8 ...-|5 73% @73%|5 72% @7244|5 79% @79%)5 7444 @74% 
7 awed 5 73% 5 72% 579% 5 74% 
oc SUN|DAY 
11 ____|5 73%6@73%|5 72%16@72%|5 80% @79%/|5 74% @74% 
12 ____|5 74% @73%|5 73% @72K|5 80%@80 (5 75% @75 
oobi ernen ern sicest[ feser| . xlo 
14 _...|5 75 % 4 ps . 
ee 5 75 5 74 5 81% 5 76% @76 QUOTA|TIONS 
16 ....|5 75% @75 |5 744%@74 5 81% 5 7614 
ee SUN|DAY 
18 _...|576 @75%|575 @74% 5 81% 5 77% @76% 
19 ____|5 765% @764|5 75% @75% 15 82% @81% 15 77% @77% 
20 _.._.15 77% @77 |576%@76 |583%@82%|578 @77% 
gape 577% 5 76% 5 844% @84 |5 78% G78 
22 ...]577 @76%|576 @75%/5 83% @83% 15 78% @77% 
23 ....1575 @74 |574 G73 |5 81% @80%|5 75% @75% 
, | Peay SUN “id 
25 _...|5 74% @74 |5 73% @73 5 81 5 75% @75% 
26 ____|5 74% @74%|5 73% @73% 5 81% 5 75% 
27 ....|5 75% @75% |5 74% @744 (5 81% @814|5 76% @76% 
| rer 5 75 5 74% 581% 5 76% 
29 ____15 75% @75% |5 74% @74% 5 81% 5 76% @76 
oe 5 75% 4% 5 81% 5 76% @76 

















* Documents for acceptance. t And three days’ sight. 


JULY, 1917.[ 







































































RATES OF EXCHANGE ON CONTINENTAL’ CENTRES—(Concluded). 
es 
Swiss Amsterdam Italian Greek | Denmark | Sweden | Norway| Vienna| Russian Spanish 

Francs Guilders Lire Dracm’s' Kroner Kroner Kroner | Kronen Rubles Pesetas 

Ba 3” Bankers’ Commercial Bankers Bankers’ Bankers’ Bankers’ | Bankers’| Bankers’| Bankers’ Bankers’ 

Sight Cables Sight Cables Sight \60 Days Sight Cables Checks Checks Cheeks Checks Sight Sight Checks 
Fame 06%a06|505 a04%| 41% j41%160a%{| 40116 [405100%4'7 0644406 (7 0544005 5 04 28 60 29 95 29 30 NO /26 10a26 35:22 45a22 65 
- aa 5 06%a06|5 05 a04%! 41% [41%16034) 4016 [40516036 |7 pete | ee 504 [28 60228 65/30 00a30 05)29 30a35| QUOTA|26 05426 15/22 50a22 60 

bach Sica } TIONS 

4....|5 054 a05/5 0414404 41% |414%10a{| 40%16 [405100%/7 053400534 '7 0434004%4| 5 04 28 60 29 90 92 26 10a26 15'22 70a22 80 
5...-|5 054%4a05/5 0444404 41\% 41% 401116 40% |706 @05%|705 a04%) 504 (28 30a28 40/29 95430 00/29 25a25 25 50a25 80|22 70a22 80 
6...-| 505% |503%4a03%| 41% 41% 401316 40% 705% 7 04% 5 04 28 60 29 90 9 20 25 35425 55/22 55a22 60 
Foon, BOS 5 04 41% 41% 401316 40% |705%a05 |7 044% a04 5 04 28 60 29 90a29 95} 29 20 24 85a25 25/22 60a22 70 
8....|5 0444404/5 03% a03 /41%a|41%a%|403(a116|/40716a% |7 0434.00314/7 03440024} 504 28 60 30 00 29 20 24 80a25 10\22 70a22 80 
B ---|5 0344403/5 0234a02 41% 41 40% |40716a%|7 04 yo ie! ions a02%| 504 28 60 30 00 29 20 24 95425 05'\22 70a22 80 
11___-|5 02a01%4|5 01a4 9914/41%4a{|41 4a5is|403401%6/40710034|7 05 +a04%17 04 20334] 504 [28 6002865) 3000 29 20 24 204024 85/22 90a22 95 
12___.|500122500/4 9934499 41% 41516 | 40116 40% |705 a04%1704 a03%| 504 (28 70a28 75 30 00 29 25430 23 50a24 00/23 10a23 30 
13___-.|5001s2500/4 99%,a99 41% 415i¢ | 401316 40% |7 064005%|7 054%4a04%| 504 (28 70a28 80 30 00 29 45a50 23 00423 60/23 15423 25 
14.. -| 500 499 a98%; 41% 41516 | 40116 40% a07 1707 a0é6 5 03% (28 80428 85 30 00 29 204230 |23 00a23 30/23 20a23 30 
15 ...1499 a98)498 a9$7 41% 415ig | 40116 40% |710 a09 {709 «08 5 03% 28 80 30 00 29 20a30 123 00423 05/23 40a23 50 

- 498 497 a96%| 41% 4l5ig | 401216 40% {713 ye Re alo 5 03% 28 80 30 00 29 20a30 22 95a23 00 23 60 

18._.-|497 a96/496 a94 41% 41516 | 40116 40% |720 al6 |719 ald 5 03% |28 754228 80} 3000 29 20 23 00a23 25) 23 55 
19....\497 a96/496 a94 41% 41% 40% 40%a16'7 35 a27 |734 a26 5 0334 28 75 30 00 29 00210 23 05423 15/23 05423 15 
20_....1497 a96|496 a94 41% 41% 40% 4018 |731 a28 |730 a27 5 03% (28 75a28 85/30 10a30 20/29 10a20 23 20a23 45/23 154223 20 

21....| 493 492 401316 40% 40% 407146 |732 a30 |731 a29 5 03% 28 85 30 004230 10| 29 25 23 45 23 30 

22.._..;491 a89|490 a88 41% 41% 401316 40% |740 a36 {739 a35 5 03% 28 85 30 00 29 30 23 30a23 40 23 30 

=: .-| 489 488 41% 41% | 40116 40% |7 40 ai A a35 5 03% 28 85 30 00 29 30 23 70a23 85) 23 35 
25...-| 489 488 41% | 41% | 40% | 40% |730 a26%1729 a25%| 503% 29 00 30 20 29 25 23 60a23 70|23 40423 45 

26_...j/4 89 a88/488 4a87 41% |415102%| 401416 40% |725 a24 |724 a23 5 03% 29 00 30 20 29 25 23 35a23 55 23 45 
27..../485 @84|484 a83 41% Al%ig | 401316 40% |730 al8 |729 al7 5 03% 29 00 30 50 29 25 |23 00@23 30/23 15a23 25 
28____|4 8344a83|4 82 a@8l (4116214 |41 14 0516/4034 a1416)40710a34|7 22 al9 1721 a@l8 5 033% (28 954229 00/30 30430 40| 29 25 |22 90a23 10/23 10423 15 
29____|4 84083%/4 83 a82%4| 41416 41% 40% 40716 |7 26 a24 |725 a23 5 0334 |28 85428 95/30 30a30 40) 29 25 123 30a23 45)|22 60a22 90 
30____'4 844€83%4'4 83 a82% i41 Yatze, 41% 40% 40716 '726 a24 (725 a23 5 03% '28 85428 95'30 30430 40' 29 25 '22 35a22 55'23 45423 50 








CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 


State at the date of the last call and of various previous calls since August 1907. 


We give separately the 


totals for the Greater New York and those for the whole State. We also add tables to aieias the changes 
in deposits for all the separate companies in the different boroughs of this city. 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 











































































BOROUGH OF 
MANHATTAN—|Aug. 22 1907.| Dec. 31 1907.) Jan. 11910. | Jan. 21911. | Dec. 21 1911.) Dec. 9 1913. |Dec. 24 1914 |Dec. 31 1915.|Feb. 28 1917. 
3 
a 8,365,745 8,103,748 13,295,039 14,374:859 18,263,182 20,867,490 20.780, 30 983,695 38,581,781 
Merce feiey ebay 38719-1381 30 3TT 232 56:109:550 48.982 304 basz 493,148|}f129,848,542| £142,530 po 8 269,330.479| f248,917,294 
ercaDn 5 ee , , * * * , * °! * * , * 
Manhattanf_....... 10,975,957 9,327,741 26,904,439 19.03) 268 »288| 21,093,164 
—. t........ Suse i43| sete) Sete | fear aat) Gee OOO 420.483/> 16,258,479] 623,245.624| 29,043,605 
@tDUSD 0....--<<-- * 7 ’ * * , , ’ ’ * * ’ . , ’ , 
a ), Rae 1,569,287 909,024 1,836,544 1,762,388 971 
Oarnegie ¢....-...--- 7,923,242 6,528,511 12,665,754 8,355,940\e..-.._....- r) "Exegesis | WRENS, gar eli he 
I ics is cnet esioanse cantando 42,137,580| &83,961.798| 91,.394.728| 67,843,148) 87,618,742) 83,432,013 163 407383)" Ft 646 "T73. 458,857 
CAE. connnacede 6,774,339 4.700.103 12,145,661 13 +562 16,640,9 64.089.632| 62.248°505| 88.054.662| 101,366,884 
Knickerbocker d...- 32,114,992 bd 35,267.275| 82,467,648 87-386. 064: 
a ae tat 3.876,981 2,948,586 6,308,155 4,473,784 4.344. 3,882,550 3,133,900 3,649,303 5,179,784 
OCommonw’h (defunct). 516 476 476 564 458 (k) (k) (k) 
imp RM A ECE 8,898,940 6,304,846, 16,857,406 20.040.241 18,183,047 
uardian h_......-- 4,185,255 3,315,280 4,677 865 638,994 683, h 22,359,030) 821,554,900! 31,577,378) h43,664,043 
Windsor h_........- 11,162,536 7,773,031 8,866,152 6,844,238 6,474,766 
= ape 17,381,123 9.715.776 cena @35,044.790 
owing, Geom Bincatien 16,233,629) 11,209,036 @40,.348.700|; 266,870,535, @75,477.703\a4 136,564,688) 2189,174,248 
adison @.__-..-.-- 8,101,350 5,623,758 7.453.215) a6,540,091 
Trust Oo. “ot Amer.a_ 64,124,995, 20,705,636 074, 26,881,367 5,503,427 
Farmers’ Loan 81,702,613) 658,497,300) 115,793.639) 116,368,590) 132,631,254 112,181,300) 115,273,384) 159,347,478 176. 626, aoe 
EE «0nd achaiewe: 3,028,403 3,016,254 602, 7,008 343 6,910,834 7,641,801 7,892,793, 10,918,049) 13, 
| net SES RR the iBT a +423 429 ao'te'ist 7h aah the 7.723.527 8,102,910 8,361,843 7,709,128 8.494.587| 10,024, 3i3 
uaran y nee eee -996.504 ’ ’ * . 
rp Avenue ¢....- 17 B68. iee 10.433" 11 17 36 475 €124,815,857| ©156,022,851)}c149,.456,212) c213,.261.373| c430,912,328) c488,410,626 
n c -—ss<eseeeanee * , ’ J 
meeaned Cprieincaed 12,884,258 7,691,641 1 Litkit} 16,583 839 
gh AEE aS 2,066,175 1,172,075 3,447,494 3,556,973 2,809, 4,729,316 5,738,981 
Lawyers awe &Tm.. S-Bea-uae 6,511,071 12,495,502) 1 2 12,075,457; 11.235 18,746,348} 24,003,712 
ce a 2,636,974 1,638,373 2,107,011 2 2,695,951 2,969 
Riel Se Sa 22,400,958 ere ts eth H 11 11,601,761) 11,511 15,226,835) 16, 466. 421 
Metropolitan........- 23,747,751 15,764 26,817, 24 17,094,371| 27,620 57.190.274| 64,882,787 
Mutual Alliance ¢____- 5,763,501 3.651.793; 12,716,417 8 8 8,944 | Pe A Ma EE SR , Hasina He 
New York Life Ins. &T. 33,782,456) 24,680,912) 37,795,781) 35 32,582.07 37 360 $6.859,074| 32,829, 
New York __._-..-..- 33,517,.360| 27,862,835) 51.486.410| 41 37.535, $4-509 78,193,886 3,853,530 
Title Guar. & Trust. _- 28,495,980} 21,574,526) 26,355,280) 24 26,921,794 :908 556, 34,371,570 
PeeRGOMGRS C.ccccue| mabedabenal onpesntend! “eerenssese . uaaeiedn 2,617 687 3,006 4,844,3 6,190,224 
Union Trust__.....--- 48,231,644) 44,169,764) 61,.485.010) 653 »256,5 60,151 82,338, : 86,207,330 
United States Mtg.& T 30,982,562; 20,096,258) 41,002,035) 43 byt yt 49,940 79 ,920,7 77,085,530 
Uni tates ........ 59,394,159) 47,302,953| 69,111.176| 58 882,4 62,896 66,186.57 70,161,537 
W: (gS 9,798,340 7.415.009 10,162.558| 10 SEEM sandcasonnsl Jodninendeel Sennen 
i Bn 849,123,619] 538,664.879|1.064.954.258| 977,572,641|1.078.720.812| 985.843.077/1,136,812,908|1,847.357 ,405)|2,003,282,520 
Prior to March 21 1912 these totals do not include deposits of Tatoo Trust of Brooklyn, which wa. consolidated with Broadway Trust of N. ¥. 
Ow See! 6 1912. Prior to Mar. 19 1915, totals -y not include Copens of Home Trust Company of Brooklyn, consolidated with Lawyers’ Title & Trust 
of N. Y. O- Feb. 1915. * Not ng on account of suspension, and not included in total p SowSas Green reen consolida’ wi uitable Mar. 31 1909. 
On Jan. 9 1911 Madison was en ove as wag rm Ah Trust Oo. of America was eee ie with Equitable Feb. 26 1912. Title of Savoy Trust 
I -American ,» and on Jan. 22 1912 Savoy was dated with B way, which also » bed Flatbush Trust of 
March 6 1913 c yin joke. ae Morton were consolidated with G Jan. 27 1910; 






















































uara 
6 Departmen arnegie and aesuaged 2 anes Jan. 7 1931. ad bia and Knickerbocker consolidated June 5 1912 Mercant 
eonsolidated with So — - 101911. Manhattan merged with Bankers March 25 1912. g Transatlantic business May 22 1912 
h Windsor Guardian a by sarre™ > in March 1013. 4 Mutual Alliance took over assets of Reserve ee vem, 1914. e Mu 
Alliance ry wen taken over in oa 19 5 by the Ohatham-Phenix National and branch office business absorbed by ey By | J Washi a 
absorbed by ony Bathenge San. } k Dissolu ordered June 23 1914. m Home of Brooklyn consolidated with Lawyers tle & ‘Frast Feb. 1915: 
when the ~ As “Insurance Po! from latter’s title. 
GH OF 
— BROOKLYN—|Aug. 22 1907.|Dec. 31 1907.) Jan. 1 1910. | Jan. 21911. |Dec. 21 1911 | Dec. 9 1913. \Dee. 24 1914.|Dec. 31 1915\Feb. 28 1917. 
$ $ 3 
rooklyn ¢.........-- 15,363,635) 11,628,311 16,245,897 1 271 race } e23 Sse, 630,310,662 ¢38 632,683) ¢39 ,650 
Lone Island L. & T.e £058 ooe 6,489,3 9.008 883 1,610 8,195,026 
PLE EEE. 10,929,960 7,579, 11,832,235 93.762 1,261 ,07 9,290,27 14-253 .007 22,094,872! 26,784,443 
Hamilton..........-- 6,734,731 5,490,952 6,732,383 1970. 42/302), 7,137,48 7,397 550 8.537.742 9,504,179 
Kings County a a 13-340 eat is 10,120, . 15,065,023 _ ree 15.936 17,951,669 ‘ 21:706.051 , 26,601 1,926 
Manufacturers’ hiz.2-2|  17502.308 “Tae 703) “THs 643 “Taean|” “mata ~“EROOAIN MUL BSVIGi| WiiES.700 “HI9IO.1i5 
Bw apt cea Rey pert 74 5,329,614 374,010 5,660,371 5,586,831 Ky) aT P RR iy dihiitiebal yt obj Rap vitip. a Ee 
Rae 14,946,702 13,651 af 820,688) 19,229,883) 18 340; 19,037 19,038,736} 22,186.81 Pile 305,119 
Williamsburg a....... 8,206,663/* .......... 1:750.798 CIE METIG wandibeinc® strbampeall ancckadwnatiinndiatwmsenatt ennai 
Wels oscnadaacse -| 95,652,272) 65.504.952| 92.793.237| 94.421.774| 94,829,165 pie 102,251.507| 125,116,956) 142,582,432 
. F ene 1,934,491 1,482,818 1,571,945 1,742,066 1,668,825 1,919,001 2,016,785 2,272,664 2,943,777 
arch 21 1912 totals include d ts of Flatbush Trust of Brooklyn, which was absorbed by Broadway Trust of N. Y. City. March ¢ 
1912" and ei phd appears 8 ez the of Manhattan. Prior to Mar. 19 1915 totals Pm ng RB of Brooklyn, consolidated with Law - 
yers’ Title & Trust “x , w¥, 0. Fed. 1915. met reporting on account a ford. o eeakine Tras. a s s yoted to 
fect March 1913” "Nassau trast in Mocnpahee’ Bonk July of Brookiyy July : cour tena of Manufacturers National Deo 191s) aad 
changed name to Manufacturers’ 








TRUST COMPANY RETURNS. 
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TRUST COMPANIES IN THE GREATER NEW YORE. 




















































































































































































































LIABILITIES. Aug. 22 1907.|Dec. 31 1907.|\Jan. 1 1910.|Jan. 2 1911.|Dec. 21 1911.|Dec. 9 1913.|Dec. 24 1914.|Feb. 28 1917. 
$ 
Oapital ee ee ek dee 60, 600 58.351.560 63.475.000 64,156,000 62,306,000 68.450.000 67.300.000 84,550,000 
Surplus and profits, eae oe 144.600,599| 168,597.714) 173,357.077| 177.253.055| 163.960.730| 151.279.294| 179:242'925 
3 eld dive. re oo f ae int., &c. ys oacomonor 2.897.534 1,584,210 1.816.823 
Fail, Chemetins ten Seat vow banks.| "§6.196.558) “6.077438 “87.683.778| 40°624'293| 47'006:524| 47.063.186| 51.262.328| 71,611,371 
Due State say. & loan associations st 1 468 623,640 352.767 397.685 208.195, 1.036.847 
Trust e thin 
nl cunccenone 86,871.355| 24,336,543 32,111.087| 21,744,840 
: cel ver. tranees pl no Skc..| 88.079.532| 40.296,845| 29.009.253| 34.580,803| 42,109,846 34,541,036, 46.855.945' 102,823,920 
Deposits by the State of N. Y..--- eeeseccccs| seccccccce| woocccocce “betel aminpensl,  eessbpmeat 4,247,182) 6,333,556 
oe | tNew Yor punt. of banks of 
tate of New York..----- eS ee PEE dS nae St aN ee 1,543.258 875,227 
> Pledge of pa referred 8 . aseets. 886.500} 2,609,430) 4,934,470] 1,805,166) 6.084.579} 3.894.553) 5.776.570, 8,522,601 
ap Bae Be hy + i 3.880.449| 5.435.259] 7.833.795] 15,218.729|] 1.065.093, 17,591,617 
piancmrmn rin ——-| ate CTEAIE otstt eed aA iD) eamlucorare 
Peres. of dep; on fime'& dem. (not pf.)| 100:352.199 054, 78,596.293|} 874,289,283] 955,583,186) 875.781.232|1.032.287.860| 1 657,270,762 
eel 3-4 3 (not pf.) 105,681.485 
mT a ee Y ry 1.527.250 22 234,360 } 80,786,598 80,873,915} 90.137.194) 76.613.069| 97.834.699| 282,742,763 
Due banks bankers...........- 40,738,939 18,976,184 
Total of all deposits.....-.------- 946,608,382 605.652,530|1,159,319.311/1,065,380,457|1,175,218.705| 1,077 .044,549) 1,241,081 ,130|2,148,808,664 
Bills Se or borrowed m0NGFeecs| cacccacecs| cooennoss: 980.140) 1.372.360 57.916 50,000 165.000! 
Preferred liability as exeousor 3.578.700 761.285 
drafts yable at a 
fatare date or rye th wed 23 344.685 95,480,121 
Other tal letters of credit.-.-------- "97 241,967| 60.789.580| ~40.800.511| ~34.609.985| 60.780.246| “64.088.055| *°34:063:976| 36°105'488 
aisle 1,205.048,180| 869,045,543) 1,442,372,676/1,341.773,413| 1.467 .109.132!1.365,560,157|1.517.234.085|2,544,187,.198 
RESOURCES. axa 
Bonds and mortgages...----------- 75,682,997 68,532.010| 68.871.110| 70.434.543| 74,280,647 
Mortgages ‘Owned... < paces Ret cutattest wecemmnoce : pagent 68,996.582 59.325.366 
Loans secured and m . 
deed or other real estate collateral Pe ee ee 10,312,133! 9,102,990) ‘8.759.775 
Stock and bon estments.......- ,699, 
Public MT ieee all aatitiotece 43,471,463 00.048.203 57.395.095 74.340.153 71,620.332| 83,449,636, 160,435,661 
elt “ummaiiiaiende 166,358,136 245. 252.467.751| 289.489.267| 252.139.416| 274,134,871 9,830, 
ee ake te sachin... 682.826 .462) 300 Ta'ORs|  b:208728| 7.040.524 oT 314:003| Se ee ee 
Bills purchased. not sec. by collateral 56 76 581 41,991,223, 82,131,718 102°833:880 119,457 843 } 154,656,620] 172,217,419, 328,370,486 
Other loans and purchased...... . 
erdrafts 165.652 121,954 95.738 151 184,618 142,718 126,338 1,157,499 
Real (Rac SN ae OREN 14.050.841 13,296.286| 22,633,282 20.830 292 31,041.886| 36.869.622| 37,.844.152| 39,074,418 
Due from appr. res. depos., less offsets 1056) 78.992.219| 89.495.686| 87.303.726| 102.107.260 
Due from trust cos., banks and bank- 123.850.942) 168.698.950| 315,953,450 
ers, not included ‘in preceding items 698,302 13.638 002 44,720,953 50,483,718; 49,740.731 
mh ee MRI Ia CAE: 25 ARI 48. '179.020| 35.844.818| 121.362.5906] 113.069.471| 118.460 105.126.676| 87,069.717| 159,460,382 
. 8. legal-tenders and bank notes... 095.751 5.327.884)  13,666.256| 12,103.225| 11.917 9.940.221 030.801; 11, 1.614. ‘$59 
e no’ “see ee ee ef ae ee -|0lU SO Se eee eee lllU OO OO Re eee llc OO Oe ee eee eee eeeceee| eee ee eeeee | FS eS eee ee ee lll OO OO ow wee 2, . 
Bills and checks for the next day's 
and vedic 604,977} 1,027,537; 1,455,318} 1,491,362) 19,173,682) 14,813,970) 5.487.171, _ 47,807,761 
Cee SET 2, on emepuepees. ‘“ “SHE 7 = see J ,685| 100,249,631 
vestments held exect' ° — Py 
Other assets = 12.483| 25.311 26,502,058} 50,576.782| 45,477.284| 52.472.977| 45,661,081, 134,120,520 
Grand total_............---.-. 1,205,048,180! 869,045,543! 1.442,372,676 1.341.773,.413!1 467,109,132 1,306.200. 87 1,517 .234,085'2.544,186,198 
Note — Schedules have been changed several times since the date first named in the sbove com comparison. ay came Gate Whe exact Camgne- 
tion employed, leaving blank spaces against the old items which no longer appear in the schedules. *Including 3517 7987 oF rediscounts 
TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 
LIABILITIES. Aug. 22 1907.|Dec. 81 1907.| Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.} Dec. 9 1913. |Dec. 24 1914.|Feb. 28 1917. 
Capita.” 68,861,600 66.276 6.560 71,400,000 73,431, 090 71,481,000 78,850,000 80.400,000 103,801,200 
Surplus and profits, market Re ee 151.339.110| 178.979.744| 184.025.1 188°'676-o16 174,941,802| 162.552.043| 197,401,582 
oprriue and profits, book value---.- 176,944,735 
Unpd. i seen 3.164.976 5885-048 1,942,583 
deposite Due State sav, banks| “87.407.330| “38340.454| “G0.760.081| 43'827'802| 43 2.147 50,987,337, 656,105,624) 82,304,548 
Due State sav. & loan tions. 414.423 "306.316 600.479 758.969 553.473 379.660 1.371.511 
deposits not payable within 
pee BOB ena a acne = = 38.059.940| 25,598,439 hn 22,822,960 
paaiver itroste s, committee, &e..| 41,773,538] 43,641,702} 30,913,481| 386,844,508 43,750,219 36,888,452 59.837.961 108,523,246 
Dassesot hee Yo Ba sad coetier 1.907.180) 1.040.681 
Other deposits pref'd because of esti Wei 
pl of part of trust trust co. assete. 1,276,500| 2.879.716} 5,187,066) 2.422.372; 7.331.136) 5.130.251) 7,671,015) 11,096,139 
Deposits pe tthe we — preferred pepe ~"T,098.788| ~"s 3.770.085 EET Pettitt! : ett 17939 bay } 1,106,852) 18,020,913 
ts subject to check (no (aos pret) 812:011.853 858397 066 899 000 713 : : F pcre iE 
me a eeiattattte ake oF I B36 934 55.272.810 34:478:182 1,014,744,488) 1.109.667.546/|1.047.240.308) 1,209.181,342! 1.920,177,251 
days, Fepresented by ctf + (not Ot)! -ggei0.880| “Sa.008.176| 1784931755) s4.389.877/ 98.119.468| 79.505.833| 101.054,111| 288,614,579 
= = banks and bankers....--------| 42.077.022| 20,667.605 iy ee wR iat | re 
Total of all deposits............- 1,087 ,664.431| 732,278,460] 1,302,099,738| 1,218,382,416| 1.342,270,020| 1,263,091 .564|1.437,030,984|2,446,330,501 
able or borrowed iT anki! deahienmseiedakeih’  - qnmactehinaietcnenes m ® 2389 360 -«-70,916 50,000 ~~ 85.8161 «100,000 
Brat, Uiiiny an cnscuter. bee 22)" S50788a| ~~ wocgas| 2-1], 288A — — ie od pis se 
| ae eae eee eee eeeeeees| eee eees| 8 Oe eeeeeeee | Stee enees| 3 Seeeeeeees| Set eee eees| See ewer ’ . é ’ 
Ac tan of drafts “gtx 
future date or anthorizd by com- eed ER 2 
mi eSeeecoeoeoneee| See ee enee2 °° See ee ewe ee ee ee een Pee we ee eee | Ee ee Oe ee ae ee ee ee ee * el , . 12 
Other Mabilities.........2727T=77=7 27.708.303|  61.948.915| 60,624,063)  _35.067.726| 62.179.544| 55.980,.217 BB 164 bis 38,806,077 
I a a ceenaimeiee 40 42 42 41 40 43 
cena 1,863.966.143} 1 012,747,930) 1.604,203,727|1.515,453,650)1.656,335,661|1,574,656,207|1.740,598,437| 2,881 ,636,765 
Bonds - 87,962,350) 80.759.054| 83,660,067! 87.341.640} 93,997.526 
ae oe ae oe ee ae ae ee oe . . ? ,06 * * * 
Mortgages ~ ee ee eee Pies ys Mla, Reape tac gal 93,032,052} 94,302,392 90,047,983 
deed or other real estate colla * eee renee 14,443, +860, :948,160, 
Lc" ns gepaaamemmnenamins poate care 966.201| _69.268.783| _67.309.082 gon ota pepe Pgs 3 
Private securities.-.-------.--..| _......- #63 208° 12 206 968; 303 2.670 340 428. 313,875.811| 340.511.568 :888, 
d o1 ral toa oo 627 514,608 405 757 O75 80 7 tet 7.677 RES i Sp pees 562.879.332 ,090, 
and. mot oee. ~~ pny MRE *230| 102.402. Th eee 145 188,956,827 ; ,279,353 
: ier) 1 9084 108 A 197,176 1 weegboo ms ve 508 
cotate _ 17.706 16,0065404 25.518°600 20.301 282 34.310 ;139 40.082'080 42,245.370| 44,604,357 
tories, less offse . 05.144.026) 89,175,391! 99.766.067| 100.382,483| 116,092,212 
Due from trust co's. banks & bankers 140,205,606} 187.730,.417| 348,574,740 
not in item... 27.117.41 33 i : 868, 57 116-588-385 1322 7.385 ‘ pon saiidad dee 
tenders and bank notes___ OF 808000 34 18.167, i 990.981, 17, a5 $8:857 "S08 10:138:386 17, pagaiz 
ae cee, call einer, onget Gaz's ex- 983, 3 804 951,007| 19,854,114] 15,441.540| 16 868 
Investments a6 erecut tor, &c...----. 2.987 088 vars eae oar : apeeaee Mibetenenan 
sescte pe ses WOaweaas) “EMERG “HRT IHG| “WI TEIHG) “ATTN 64.300.103 47:780:007 136:000:a56 
for cents ‘ 18 re 8 780 “41 . 
—< total_-_- so set 888: Sees aa Ta ere arlicracana senlt nua pau neiliavaeue-o7liya0 ses as7 2.881,636.765 
times since da’ e show for each date 
“aan — ~ 9 an ane Sate Sees nomad ie He geumpasieen. the exact designa- 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stook Exchange transactions for the past month and 
the year 1917. They need no extended Introduction, as they are self-explanatory. The tables embrace every security 
excepting only State bonds) dealt in on the Exchange. We give bonds first, using the olassification adopted in the official 
list. The black-faced letters in the column headed “‘/nterest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


t#"For foot-notes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JUNE 1917 AND THE YEAR TO DATE. 



































































































; —<— 
BONDS Sees ome in nie = — PRICES IN JUNE. RANGE SINCE JAN. 1. 
er- une. an. 
N Y STOCK EXCHANGE) iod. |Par Value) 1917. June 1. June 30. | Lowest. | Highest. Lowest. Highest. 
U S Gov & City Securities £ $ Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
U 8 3s Liberty Loan....1947|J —D/8,950,000)__... _.22i/-.2 2 LLL 100 1-50Sale; 99%nJune 15)/100% June 29) 99%June 15 |100% June 29 
8 denominations-_-..1947|J —D WO Gucis nabuitannan wavdalannancinoee 100 June 18'100% June 29/100 June 28 |100% June 29 
OS 2scons reg_.--- April 1930/|\Q- J} ------ 99% _.... OBOE auscu RRR, SETS AS ie, SMES IR Te 96% May 28) 99% Feb. 6 
U 8 2s cons coup-.--April 1930\Q- J) --.--.-.. | | SS | ee 9854 Sew dlihss bGtie asa ale re 99 %4 Jan. 27| 99% Jan. 27 
U 8 3s Conversion series1916-46\Q — J} 10,000)/_.... -.. ||... -..--| 84 9 _--Le 87 June 21| 87 June 21|| 87 June 21| 87 June 212 
U8 3sreg 10-20s_...Aug 1918\Q- F| ------ Sh es op, eee RES Se eee Eas 99 May 18} 99 Spee 20. 
UO 8 3scoup 10-20s__.Aug 1918|\Q - F 3,000)|100% __--- TEM, neowde eter 985% June 12} 99 June 6)) 985% June 12/101 ar. 29 
U 8 4s registered___....-.- -F 44,000)}110 111 eee 105% 106 |104% June 7|106 June 25)|104% June 7)110 Jan, 30 
U 8S 48 coupon.....-....-- 25\Q- F ’ 110% ---.-- 105 106 |105% -.--- 105 June 19,105 June 19)105 June 19)111% Feb. 7 
Pan Can 10-30-yr 2s_Aug 1936\Q-F| --.----. a, FE i, Pee _, RR, Bice annie Feat ERE 98 April18)} 98 April 18 
Panama Canal 3s_.-..-..-- 1 “EE assseu | egpeeaptss _. ee a RS, PoE aS MOE SSE 90 ay 24/1023 Jan. 31 
New York City—4{s....1960|M— 5 82,000/|103% Sale ||100% 101 97% 98 98 June 22)100% June 2)| 98 June 22)104% Feb. 2 
éka icaea M-8| 56,000)105% Sale ||10014 100%| 97% 98 97% June 27|100% June 6)| 97% June 27|105% Jan. 26 
4%s Corporate Stock..1966|/A - O 11,000)|104% Sale |}100 1005|_____ ____. 98% June 15} 99 June 16) 98% June 15)106 Jan. 16 
4s Corporate woe J- D} 124,000/110 Sale ||10414 104%|102% 103 |101 June 23|104% June 4/101 June 23/111 Jan. 16 
4348 Corporate stock...1963|M- 8 55,000)}109%% Sale ||104%% 104%|1024% 102441101 June 20)1041%4 June 4/1101 June 20/110% Jan. 18 
4% Corporate stock....1959|"-N 24,000/|101% Sale 99 oe So er 94% June 29) 97 June 16) 94% June 29/102% Jan. 25 
4% Corporate stock....1958|M-N 5, 100% 101 99% 995)... 95 96% June 26) 96% June 26|| 96% June 26/1024 Jan. 31 
4 te stock....1957|M— N 9,000)}1014% 101 99 9944)_.__. 95 98% June 6) 995% June 2) 98% June 6/102 Jan. 17 
4% Corporate stock ...1956;M-N/ ----.--. 100% 101 99 9944}_-__- OE il nas stminelamcn ed, nbubadeinass duke had sane 
OW 45Gb cocccecescece 57|M— N 47 ,000)|1 @ 110444 105 (102144 102%/101 June 23)104 June 6/101 June 23/110% Jan. & 
New 448...--.-....---- M-N 6,000))___.. 100%4||100 100%/_____ ¥%\100 June 18100 June 18/100 May 22)100 May 22 
4 rporate stock..1957|M—N 69,000||10934 Sale ||10414 105 (102 103 |1013{ June 26)104 June 7|/101%4 June 26/110% Jan. 11 
4 assessment bonds.1917;|M-N; --.----. 100 100% PALA TGS: pia ROR PRESETS: haemo Peg: pe 
3 Corporate stock... | eae 92 93%4)|_-_-- 91%! 82 WR Wid ok clan esas Ute aciglh nemesis ae 88 April 5| 914% May 23 
New York State—4s_..-- 1M-68| __--.- 105% .-.-- ee RE weet iene eects. 103. May 31,105 April 10 
Highway Impt 4}4s..-.1963|M- S$ 1,000/|115% ----- 112 113 |108% 10944|109% June 27/109% June 27 tt] June 27|117% Feb. 1 
way Impt 4348..-.1965|M- 8} --.---_- RE BRP sn uence, cussion tain aitee 0s iuaarctaiie ib din ek wails betas s «acacia 108% Mar. 2/110 Jan. 10 
provement 48..1961/J -— J 2,000/|1055 ..--- 99% 1025/101 —_.-- 102 June 18102 June 18/102 June 18)106% Jan. 30 
Canal Improvement 4s. .1962|J — J 2,000, 105% ...-- 102. Sale |101 102 (|101% June 211102 June 1/1014 June 21/1024 May 12 
Canal Improvement 48..1960\J - J 12,000)|}1055% -.-.-- 99% 10234|_.... ..-.- 100 June 27\102% June 7100 June 27|106% Jan. 9 
Canal Improve’t 4348.-.1964|J - J) ----.- N15 36 -----||.. 2 SEUUEMMEE BEG Cccncam mpanndlanneos onthe 112 May 2\117% Jan. 28 
Canal Improve’t 4348.-.1965)J - J) -.---- "10934 110 |j_____ 107 44);_..-- SBE Tricac anacddlonsend suahaniibneea nessa 
Canal Improve’t 44s---1945)J - J) __-_-- TET caccelcnsan ctboalaccon aomodice acne aabsoalceoant celkamuiel aket 
Foreign Gov’t Securities 
Amer Foreign Securs 5s...1919|F -A| 465,000) 975% Sale || 953 Sale | 95 Sale | 93% June 21) 95% June 2|| 93% June 21) 98% Jan. 
5-year 58-.--.-- A -019,457,000|| 93. Sale || 9384 Sale | 93% Sale | 93° June 23| 93% June 2\| 9044 Feb. 4| 95 April 17 
Argentine—Internal 53 of 1900/M- 8| °______ iWikswein Bin 2k... te 8614 May 17| 93. Jan. 
pte op nd Oy hace 6s.1919|M—N 34,000//..... .---- 95 9544| 94% 95 95 June 26) 96% June 13)| 944% May 16| 96% May 1 
rae fy trny 5s.1951'|J -D 3,000'| 71% Sale 69% 70 |____. 70 68 June 19' 70 June 2) 68 June 19, 72% Jan. 15 
of C ext debt..1904;/M-— 8 7,000) 98 99 98% 9934|s98% Sale | 98 June 27|s98%% June 30) 97 April 2100 Jan. 30 
ext debt ser A of 1914 1949|/F -A 14,000) 96 96%4|| 93 9544 93 93%) 92% June 7] 92% June 20) 924 April 23) 965 Jan. 20 
4}4s external loan_.-_---. 1949/F-A;) —---.-. 86 8734)| 85 OOd8! OO t6. Bb ilo vedo adecvolc tock + ekon 86% Jan. 30) 86% Jan, 30 
Dominion of Canada g 58 -1921|A—O} 39,000)100 Sale 9744 98 | 98% Sale | 97% June 16; 98% June 25) 9614 May 15/100% Jan. 26 
Do GB contin 1926;A-—O/} 106,000) 99% Sale || 96 Sale | 96 96 95% June 27) 96% June 18) 954% May 16|100 Jan. 13 
Do * ESSERE. 1931|A — 0/1,167,000)) 99% Sale || 96 Sale | 95 95%| 95% June 29) 96% June 14) 95 May 17|100% Jan. 11 
French Republic 2-yr 5 44s-1919| A —- 0/1,766,000)_.._. .---- 99% Sale | 98% Sale | 98% June 29199 7-16 June 1)| 9834 June 291101 April 24 
{mp Japanese Gov—é£ 4}481925|F -A| 35,000)) 884% Sale || 864% 8634) 86% Sale | 851% June 6) 86% June 18) 81 Mar. 22) 8834 Jan. 6 
30 series eae 1925,\5 - J 26,000) 8844 Sale 82% 8614| 844% 861%) 84 June12} 87 June 21) 80% April 4) 88% Jan. 26 
do German stamp---.----|_...-. Ce Fe. MD Because sehedlaatan sneak 79% June 29) 79% June 4/| 78 ar. 2} 82 Jan. 23 
Sterling loan 4s_....--- 1931/7 -3| _.-... | 71 73341 7334 _-_-- ORR Seivabt group: Reta ott 73% Jan. 8| 82 Mar. 15 
Lyons (City of) 3-year 6s._._1919|}M—WN fo a 95 Sale | 94% 95 95 June 29| 96% June 13) 95 May 25) 9744 May 1 
arseilles (City of) 3-yr6s.1919,M-—N; 22,000)..... ----- 95 954% 94% 95 | 95 June 2 96% June 13| 944% May 14| 97 April 23 
U 8 of Mexico external oe | j} 
loan of 1899 sinking rit gi J 8,000 40 44%] 49 Sale |f49 —.__. i 49 June 1) 50 June 7) 4044 Feb. 19,50 May 10 
4s gold debt of 1904-...1954) SS iagitieaice tits |} 35 ae Re eee 37 35 June 28 35. June 28 35 May 18; 47 May 4 
Paris (City of) 5-year 6s-.-1921'A-O} 332,000) 96% Sale | 9354 9374) 9314 Sale | 9334 June 29 9374 June 8! 92 Feb. 9 97 Jan, 15 
Prov of Alberta deben 4348 1924)F -A| ----.- ]-wnnw- ----- ae e! Rett d peta) Bowaienyineio = Qik ceret. | See ee 
Soa wan af ‘ete o-4~ M- 8} 37,000) 76% 17%) 78% 78%) 79 79%4| 78% June 4| 79 June 7 75% Feb. 23} 79 June 7 
nite o re | | { 
2-year 5% notes..Sept 1918'M— $/2,219,000| 9834 Sale || 97% Sale (97 13-16Sale| 9734 June 2) 9844 June 30| 957% Mar. 2) 98 Jan. 29 
3-year notes 5348..---- 1919|M— N/1,268,000/ 9854 Sale || 9644 Sale | 96% Sale | 96% June 1/ 97% June 8) 95% Feb. 23! 98% Jan. 3 
5-year notes 5348_.--.- 1931|M-N/1,244,000| 98% Sale | 9574 Sale (95 1-16 Sale) 9434 June 26] 9544 June 2) 93% Mar. 2, sae Jan. 2 
Convertible notes 5343..1918 F —- A}1,209,000|_..-. ----- 99% Sale | 99% Sale |99 1-16June13, 995% June 20/ 98 Feb. 10,100% April 20 
Convertible notes 5}4s..1919\F — A)2,567,000)|_.... ----- 991% Sale | 993 Sale | 99 June 27| 995% June 9) 98}4 Feb. 28'101% April 16 
Railroad Bonds 
A t. See South 
labama Mid. See Atl Coast 
Albany & . See Del & Hud 
1 Tein ee Genin 
. 4s.__July 1995/Q - 2 73% 74%) 61 63%) 61 62%4| 62% June 6) 624% June 6| 61 May 31| 73% Jan. 26 
Atch Top & 8 F—Gen g 48.1995 a-% 393,000 96 Bal 90 Bale 89 oes 89 June 29) 904% June 8 oo spas » of zap. 4 
rie mes roa Nov 7,000)| 8444 86 81% Sale | 824% 8314) 804 June 19] 8134 June 1) 804% May 3) 88% Jan. 19 
-------July 19yu\ af -N 11,000 oars 86 82 83 82% 83 81% June 19! 82. June 2) 81 April17| 89 Jan. 15 
60-year conv gold 4s...1955|J -D 8,000)|10344 10434/|102 103 [101 1013%4|101 June 18/101%4 June 27|| 99 ay 91106% Jan. 8 
Conv 4s issue of 1910...1960|J -—D 65,000/105 Sale 102 103 |101 102° |101 June 25)102}4 June 7] 99 May 14/107 Jan. 8 
10-year gold ketene: 1917|\J -D| -.---- 10034 100%)|___.- EE Dicine acasdinkeece.pes~seleaeeer neal 1 Jan. 5 
East Div ist 6 4-- 185 M-8 2,000) 97 .-.-- 94 ee eS 94% June 8 94% June 8 12 
Rocky Mt div ist 48 A-.1965|J - J) _...-- Sale ||.._.. Re Rpeeigeieie eipetirree « - 7 
Short Line ist 4s gold... 1958/3 “> Gere. 91% 9234| 8034 8934] 8414 85%|_----- ------|------ ------ 16 
Cal-Ariz ist & ref 4}48..1962/M- 8| -.-.-- 97% 98||_...- OS lccee .OEiSlceces-.-<cccglenses~usneres 4 
Ere rees & Fie ist § 50-1949 M- § 2,000)}105% .---- 100% 104%4|100%4 103 |10034 June 28/100% June 2 10 
Atlan Knorxv oO. 
Atl Coast L ist e707 rer -- 8} 28,000 9 Bele ths, Sele 87% 88 34 87% June 28) 88% June 1 17 
General i =—)7i woneenw!) VOX VS |i SO% SBSOM'...-. BOMlecec-@< coee<eleesecs coeece 
Ala Mid ist g 5e...1928|M-N| ------ 10654 1079611101 103 (10134 103 |...... -..---|-<---- -n-nne - 31 J ” 
Ay AT oie  aeet° ee s tte Rdl eeeeceeee eeeea ; 
iv ae ~~ Bi www we we we SOOM em wee  LZOWR ee we ec IZA cece cleo ees oe en el eer ee _ cer eee| eee ee eer eee eee eres 
L&N collat gold 4s_Oct 1952)M-N! 24,000! 86% 87 82% Sale |____- 79%) 80 June 27) 82% June 1' 80 June 27 aE 






















































































20 BONDS—STOCK EXCHANGE RECORD. (Vou. 105. 
— : . 
BONDS Int. | Sales in || Price about ! PRICES IN JUNE. i RANGE SINCE JAN. 1. 
er- une. an. | 
N Y STOCK EXCHANGE) jod. |Par Value 1917. | June 1. | June 30. | Lowest. | Highest. Lowest. | Highest. 
Ss] $ Bid.  Ask.\Bid. Ask.) Sale Prices. | Sale Prices. || Sale Prices. rices 
Attaatie Coat Tine Co") scala ol _—-——_lnaoy ---.-laus_ 118. |aa534 ne eae py pony 
y. g 6s... MOE. peewee 120% ..--- | S [SS0RE see eeeke aaeeemdce adened 11834 M 11 
lev eet ce: ("eee | ite oe ee oe ee 
Bilv O&Ggug 46-1918\3 - J) ------ || 9934 997%) 98% ----- 006 Kcntaiccona pacacd ES IE. clamp ra: sa eclgletce cca? cama ae, 
Atian & Dany. See South’n Kk i i | 
tin BN nee Bor eeies|s - J| 162,000] 9434 Sale || 9034 Sale | 90  9034| 8034 June 2 | 
en g 8. - 2, ale || 9034 Sale s une 22} 91. June 27|| 8944 June 22; 96% Jan. 15 
gg celia fe Sees | 923, 95%%|| 8744 93 |--.-. 93 eae Rapepene Aisa SE aes | 92°" April 5} Osis Jan. 15 
Gee a6 oso July 1948;A -O 87,000) 92% Sale || 8634 Sale | 8544 86%] 85 June 23) 87 June 1) 85 June 23, 94% Jan. 20 
a eee ac Dt , nartneledaen engtel-acee 92%) ----- ORIG isiail dk: cmt nthe duind wire aod | 91 Feb. 27| 924% Mar. 14 
gorges cranes 18S 8] HEV. G85] 055 Ge $8 gals 359% Sang TSH ge 9G G09 vane 1G) So Med 71 SU Some 
en 58 ser A-. - ‘ e a une 7 | 96 : 
Pitted June ist « @s....19385 - J] ..---- eta 100% -.--- ro Bis ite aomnes i Reibcoah tiie, ate en a 
Pitts Jct & M D istg 3448’25|M-N ------ |] 9254 ..... 86% 90%4| 85% 87%|-.---_ --..-- ARETE: © | 88% Jan. 4|89444 Jan. 31 
PLE&W VaSys ref g 48-.1941|M-N 25,000)| 874% 87%%)|----- 8034, 79 80 79 June 29; 80 June 26) 79 June 29; 90 Jan. 19 
8 W Div in ¥4s..1925|3 - J; 18,000) 92% Sale || 8744 Sale | 864 87 86 June 21) 87% June 1] 86 June 21) 94% Jan. 17 
QO Boore it cong 4340 1980M- $ --- 2/00, -2---| 965 98 | 895 98 |-s55¢-saine'30l003¢ Suns BOl os Fone onl 9056 Dune 20 
con - ,000)|107% 108 || 99% -----| 997% ----- une 20}; 993 3 
Mon Hist guar gold bs.1010/F - A anne 100% -.-.. 19994 =22--] 9984 2-2] os be eg otis bideteelie: "adeno 
Ohio'Riv g 56... Sh  ~éennsethe 78 anena i IY A ill eli nc inidcah enw AAMC ics ols cs bas sha 107% Feb. 1 a 
eneral gold 68. ——--— 1937|A-0| _....- gern o Wi 6 let he Lee eee ee 
Pitts Cley & Tol ist g 68.1922/|A-O} ------ Se aww 100% ----- IGS. ache denn sabes sei ad ee 107 Feb. 16.107 Feb. 16 
Pitteb & West ist g 48--1917\3 - J 8,000)) 993% ___-_- 99% ----- Eee 99% June 9| 9944 June 9) 99% June 9; 9944 June 9 
Stats! R Ist gu & 4240-1043 BE <sses- BONE bcdvcbewcns ecccel-2cbk pape blab de ded obedhiuenbde thdcddtldase eanawe 
Beech . BeeN &HR 
Bellev & Carond. See lil Cent | 
Bolivia Ry ist 56---..--- 1927\5 - J) ------||----- -----||----- -----|----- -----|------ ------|------ ---- aellreccce sonava|*seece soccus 
prane & ye ae Ae ees M- S&S 110% 1105/1014 105%4|101 103% | 
Buff ee ae | et 6, @ 10574) A ce glace es td sia cal immed wiv, gsi a 105% May 15/111% J 2 
Consol 4 vaatate aac 1957;|M-N;_ ------ 101% ee: akoeo 0934) OG56 Oe Pilewtises wadivnlddendn wusnad 101% Sar. 15 10256 Jon 10 
Allegh & West, ist g,gu4s’98|A-O} --.--- 90% --.-- | 885% 93 BEE EA RTD Robinett: pha RNS 
Cl & Mah Ist ug. Se...1943|\3 = Jj ------ ENN wins eas 110634 ....-. TAs cece Saas arate os Rabi Gris a ai wk ai kod dein ake aan Dae eka es Ghd 
Roch & Fitts ists, 00-- oT | m2222 BOSS ---~-Habasd 107izllOehe Lenser aoe eK ee ae 
lst g, 68.-.-- aE Sibense ascnn 4)104 | BS eas paige tar 109% Jan. 1093 
Burl CB & No. See C RI & Pac ‘(puatee Bie co ee en 
(22 Sou con A Biiccan ieee A-O 16,000 /103%% 104 | ee 99 9934 9914] 9914 June 29/100 June 2/| 99 May 28/105% Feb. 1 
ee coe | eres We eae See ke kere og 
ae Pe STE TTT D 93% 84% 84 9 
ia ee Se = ee ee OS oy, Papeete 8 M 5 
& Ad. Be NYC&H 1 ; , a ee 
Ria F&N. Se BCR&N ‘ 
Branch. See Mo 
eee Ole eee ee toy 10481F - A 108% 10036 10534 1 
a—ist ¢ ov | ae iS iemealiconas oxic qh te Seieimiden ponent cane dca pmaionial 108% Feb. 23410 Jan. 19 
Consol, old, ES a Phar a 13,000)|1024 1023%)|----- -"* 97 O77 97 June 28) 9744 June 7/| 96 May 3) 03 Feb. 7 
ouai Div par money,5. 40°51  Bapaatte 2 ie ° § BR BR ee e een ei) a poo 
Mac & Nor Div, lst, g,68'46\J -J| ------ 1035% ...-- | eighs: Pr RN TORR ae 973% June 8| 973% June 8 
Mid Ga & Ati Div 5s_..1947/J - J 4,000)|103%4 _____ 97% 10114|_-_-- 1011%| 975% June 8 9754 June 8/103 Mar.15|/103 Mar. 15 
Mobile Div, ist, g, 58-1946 \ yoo ee EE in wie _. ae fA DOEEESSS. O NR OR ee ERED ery 104% Feb. 1/1041 April 4 
RR&B of G: 6s,°37|M-N| ------ 96% 97 ||----- Be Reser «BS oo en Capex 9444 April 19] 97% Jan. 31 
tral of N J—Gen -1987\J - J 1,000)}119 Sale 109 112 |10944111%|109 June 4/109 June 4/109 June 4/1204 Jan. 18 
tered....-- y 1987\Q- J IOUUELT SS noncollesens 11 |109 10934|109 June 9/109 June 9/109 June 9/118 Jan. 8 
Am k&Imp Co gu 58,1921|\J - Jj ------ 103% 104 99% 102 j-__-_-. FI Bi cas ip da Nec to vr givis an de Son cae toe 102 April12|}104% Jan. 3 
Leh & H R gen gu, , 58-1920|J - J) ------||---2- 2-2. $0036) SO aaa, nalhaargha ek sendieemmas wbuaue 
NY & L Br, gen, g, 48-1941.M- 8 ------ 903% -..-- ee? ROO St OB. 5B aie citcaite pias > + tend egnilin inser Seda nein Abate ai teiien denahnicn 
Seat ¥ lat Hyg f #5020 F 78 80 a 3 
er gu, g, 48, May WE ntctemesene 0 Unease 80  [ioiis. BR deanna parsenns+en0 ecmeny an. 8] 793% Jan. 9 
& O—Fund & imp 58-1929  }. guogee .. @ Eu. 95%]... -- ys BG Rper EARS 945% Feb. 7| 96% Mer. 6 
om gold, 5¢_....-- ioe pg 18,000)|105% 10614||10044 Sale |10014 101%|10044 June 4)103% June 13 10038 pay 31/198 Jan. 31 
Si aeae bs ch apde ene - SRE Rba wena s enn onan a) nd wih Me ee Cee nestheonnal an. 31|104% Jan. 31 
General, gold, 4}48-.-.-- 1992;|M- 8 26,000)| 93 93%) 85344 +89 83% 85 83324 June 29) 8544 June 2) 83% June 29 + Jan. 11 
Registered -_..-..--- EE aes Spe eee ROS: Rergyeaghongs. eatin c-secelansn Maia 86% Mar. 2| 92 Jan. 25 
20-year convertible 4348-1930 A| 139,000)| 8534 Sale || 7934 Sale | 7814 7934] 784% June 29) 79% June 2/)| 7844 May 17) 864 Jan. 17 
80-yr conv 5s secur bonds 1946 O} 687,000) 94 Sale || 8834 Sale | 88 Sale | 87% June 30) 89} June 15) 84 May 9) 94% Jan. 17 
Big Sandy, ist, 4s-.---- 1944 «| gee Sheers: eee 80 76 Bei a conan alW emi eakone 84 April 3} 87 Jan. 19 
Coal Riv Ry lst, gu, 48-1945)) -D) ------ Ft Eee ae oe 6. ae OE Ao en Asean 
Craig Valiey ie, B 6e..1940/J —- J) ------ 92% 100 aie a a Das ce thie donee Wels ere ore. is Steadman gee teman, aneiaae a 
Potts Creek Br ist 48-..1946/J - J) ------|--..- -.--- See et en isentad s-eueeiiainane medeune 
BSD Se. ees. a. Ps -Ji ------ ae ty, “701g 7534 79 ea eeeeen cneenn|------ ------ ois & ril 20 fs, eo 26 

con gold, 48.-..-.-- | | ee Rhee ccdn FO. Ie ticle. to Se and oO saewiakedl 28 
Warm Bpr Val, istg,Se.1941/M-8| __...- OT ens Mabche i alii: Hick MBG SP NI SNe ayn: pod si Has acento 
Greenbr Ry ist gu, g, 48,1940 BPE  <onescloecce cones a hem 78 cmccwlocnose scccwn|oocens canccallowcese wccenc|-ocece connce 

Chic & Alt RR—Ref g 38..1949|A - O 20,000)| 58 60 59% 60%4| 59% 60 59% June 8 59% June 8] 59% Jan. 4) 6234 Mar. 6 
Bailwoy, 1st lien, g, 3 §1950|J - J} 22,000] 50 527%|| 4834 4934] 46 $974) 46% June 25| 4944 June 9]| 4544 April 27 5336 Jan’ at 
Obic Burl & Deny D 48,’22;F - A; ------ 99% 102%) 99% 101 ee he cena ue mimeo suk mines 99% Jan. 10)100 Mar. 20 
Iilinois Division, O76s...- 1908 )7 ; ey +H e } 81 Sale | 80% 81 80% June 29} 82 June 22) 804% June 29) 89 Jan. 20 
ee er 9VUUl| OOFB aw mene “2 He ee em eww fe enews ee eee See eee eee eee ee een ee ee rer eee eee ere 
Illinois Division, 48-~..- 1949)J - Jf ------ RE 904% 92 | 90 90%! 90 June 22} 90 June 22/90 May 24) 9734 Jan. 12 
ag ORC is 5) -.-... a .... 1. 91%|_____ |, Riedl yerurtns Rpaaelageaat:. 91 April 12| 91-~ April 12 
Iowa Div sink fund, 5s..1919;A - O 2,000)|102% .__.. 2 inane 10088 Sinead bk date cee ho bop nea 102 April 17)102% Feb. 13 
nd 48...... 1919|\A-O;} ------ 99% 102 pais 8 99 984% June 6) 984% June 6) 9844 June 6) 99% Mar. 23 
Nebraska Exten, wen > y 8,000 + ta 9914|| 9434 9514] 94144 9514] 94% June 4) 94% June 29) 9434 June 4) 99 Jan. 24 
ns ee |! Chis .... ) @iie 10. nc. asobecdnuw gpeenecdioewann aunenetnetene anmagimn 
een | ge sess Doe M-S 83,000); 9444 Sal 8934 OJ 91 J 89 1 
lala ie ws ce d 4 Sale 90 89% 90%| 89 une 8 une 25) April 18) 974% Jan. 12 
Chic & E ili-Ref & impt g 48 °55)J ~ J 10,000)| 33 35 3014 32\% 3214 Pt Fe 3214 June 29} 3214 June 29] 30% Abril 17 33° Jan. 19 
Trust Co ctfs of deposit-----|..... 21,000)| 33 36 30% 32%4| 31146 35 | 31 June 2) 3234 June 30) 2734 April 11) 3334 Jan. 31 
ist cons, gold, 6s. ....-.- 1934 eT" ange ecoineae 110436 ..... OO 406: “168 Seine ee ne ceecl~ ewes ecenke 105% Jan. 10 10744 Jan. 22 
oe, ist, He... 1997 eS 4,000)|-..--. 90%|| 7514 ----- 80 86 87 June 15; 87 June 7 80% Jan. 12} 90 Jan. 4 
UBM & Tr Go cits dep... _..| 4,000] 8934 “90 || 75. __---| 75°” 22777|"87°” June 18] 87 “June 18] 87 “Feb. 26) 90 Jan. 4 
A TE ae Nea eae ary |e 4 -- See Stee ered res reese: 85°" Feb." 14|"90"” yan. "35 
uar ) ~ a Tee ss FF ee | Ge WES ee. Be SS A renee eb. 14) 90 - 

Pur money ist coal Be. i042 OP 8 i a nen decay a | Pete tea 50 fae Se SECA Ge UR eS. Lo perlite. rye ver ‘ ens 
Ch & Ind Ry ist 58 1936)\J - Jj; ------ es ea Me ease, 2 25 | FE, BERS DAR mater tee 978 2 Mar. 22) 41 Jan. 17 
Ohic Gt West— 1st yr 481959|M- § 59,000)| 72% Sale 6834 Sale | 6634 67 67 June 29) 6834 June 1) 654% May 18| 73% Jan. 12 
Ohic Ind & Lou—Ref, g, 681947|\J - J) ------ I oh SIE arcnesan aT eo pipseeties f Gee UA OE, perieeh Cena. 112% Mar. 21/1154 Mar. 3 
Refunding, gold, 58._..1947\J = J) ------ oo 0 wk alan nk aE bes CURehhhee dams meal 100% April 17 1008 Jan. 27 
4s, Series C..1947/J = J) ------ 85 "ts DOR RRGRS: (ae Rh oh. SAE Skee Rin EER: 84% April 2) 854 Jan. 9 
TS USS IRS FR Ch PPR cecal aeceeecess peeceeemsens fe sas. wai vada 
— bn oat: ata aes “NES AB peepee, ete: Se Os EE ae crea 90 an. 3) 9634 Jan. 30 
LS & East— lst 4}48_ 1969 SER RSEbiRE 7 OF eas 92 Y tae ie hay > le. RO ey PCRS Ant ieStaa nS ou oy vo oS 

ae os Gerd May 19003 - 3| 3 SCeal is : 

g ’ ~-May - ,000}| 94 a gi 90 86% June 15} 861% June 15) 864% June 15) 96 Jan. 20 
Permanent 48... .--._... -D| 13,000] 9534 Sale || 90° 913¢/'903z 91 | 91 June 21| 91% June 4 O1.° May 13| 96% Jan. 19 
en Orel ret A 4348 ..2014 -O 17,000)| 9554 i au bes OF 1. ce 88%| 90 June 12) 90 June 12) 8934 May 1/ 9834 Jan. 12 

& ref 444s temp’y form-._|.....} 219,000)|-.... -._ 86 8614] 84 8434; 84 June 27 861% June 13)) 84 June 27} 964% Feb. 21 

ref conv ser B 5s _.. A} 105,000)/1057¢ Sale 99 Sale | 98 99 98% June 2) 99% June 14) 98 May 16/1075 Jan. 19 

g, 34s, Ser B-May 1989 Sue -f fa” es RR RO Eitan leee Rapeiragic ian 2 73% May 14| 82% Jan. 23 
General 4348, Ser C May 1989 J} 18,000)102% Sale || 97 Sale | 94% Sale | 9434 June 30) 97 June 4) 9434 June 30)105%4 Jan. 18 
25-year ture 48...1934 Se gis PINS 92 92%||----- S054... eieidacvas we sctalocese«ebeone 86 May 22) 945 Jan. 19 
Reaver 44s.....--. 1932 D} 147,000)|100%% Sale || 91% Sale | 9014 Sale | 90 June 23; 91% June 1) 90 May 16)102% Jan. 18 

& + Sup» Vv, 8, 58..1921)3 - J) -.-.L. 103% ..-.- ee eB eee Ae Seow dasn ohne 103% Jan. 23/103%4 Jan. 23 

Gh é Mo v Div, 58...1926)\J - J) -.____ 106% ----. eee eo ER gy ORR ES Sth." 106% Jan. 11|10644 Jan. 11 

&Pw, lst, & 5a_.-.1921 5 -J 7,000,|1033¢ 10334||10014 101144|100% 102 |101 June 13 102 June 2910034 May 12/104% Jan. 11 

Os & Furs Ist 4s 49\J em Benes 93 Sale |j----- 9034) 7034 G696)----2- s2ccccl--- eee cosece 90%A 11} 9544 Jan. 16 

Duque iv ists f 68.1920 J - J) -_____- 108% ...... BENl6 20R00 OR |. SO. Eincake:seeosnlenense ekenid 103 ay 7|105 Feb. 26 

8o, amt, 6 68..1924)5 - Jj) -__._- 109% ..... ae eo 10844 $08 buona ce ecese]---n<0 amapankeneess aeen~ghesecscorees 

Wit Gime Divs feciozuy - 31 22222 sease Saizbial sbi tee Gants. lon” Aish 19|1043¢ Jan. 17 

Wis Val Div ist of 6s_-.1920 - Ji ~---~"|1067 0 teint RS os go mergers Naaecieds so FEE sabi a sa 
s..1934' J -D _.--.|] 97% Sale | 97%... 

1924|3 -D) _- 963 SR ee ee ee ee ee 






















































































JULY, 1917] BONDS—STOCK EXCHANGE RECORD. 21 
BONDS Int. Sales in Price about PRICES IN JUNE. RANGE SINCE JAN. 1. 
er- une. an. 
N Y STOCK EXCHANGE) iod. |Par ralue.| 1917. June 1. | June 30. Lowest. Highest. Lowest. Highest. 
Chicago & Northwestern— $ Bid. ‘Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices, 
Extension 4s___.__ 1886-1926|P - A 9,000) 96% ____- 90% Sale | 90 96 | 9034 June 11] 90% June 11)) 90% June 11] 98% Feb. 6 
Registered _____ 1886-1926|F - A} ------ o! geome 90% _..-- | RBI, Os sn aly dalla Mptgugebipersr oe 9714 Jan. 15| 9734 Jan. 15 
General, gold, 3}4s8__.__ et Z-5 sien 83%% .._-- 78 ey 77 78%| 78 June 4} 78 June 28) 78 June 4; 86% Jan. 23 
General 48__-----____- 987|M-N 14,000) “95% Sale || 90 91° |----- 87 | 87% Jun 15] 91 June 4|| 878% June 15) 98% Jan. 15 
Camped io iceithntasiadiacntet rE  sannsninne 96% /||___-- er Oe aca. ba meahicabials wm aiehe-e ia | 9044 May 8 943% Mar, 27 
58 oom AS | or 116 Sale ||____- 110}<|.---- SONNE. Sask Sh neaklstnacs cued 116 Jan. 2/118 Jan. 13 
“ont 68...1879-1929|A-O} ------ | "Beata OO ceteea BN aR an oie calico ails tating eves a A 111 Jan. 24/111 Jan. 24 
| gine ARMED oO on wend © crninatindac cungaloskeo ocecalunan od son ogulocsc oe, saceuaegupan eae 
fund 5s_..1879-1929|A - O 1,0001/1045% 105%4||1041% 105%|----- 104 |104 June 13/104 June 13/104 June 13'105%%4 Jan. 11 
pent ISTO-100MA =O 3-2 TOE 02 108M ood ol cece onc cel one 5+ «~---2|---~-~ ne == ns ieee egd anaes aaeeeeenie 
Debenture 5s.......__. 1921 A-0 4,000!|10234 102%||100% # 10014 10034 100% June 6/1003 June 29/1004 May 15'1023%% Jan. 26 
Registered _......... PA CEN - cnsstiiacin éubeatsuten O06... 100 [dc ~~ u.~..cl-....~ cavehiieinen 6 eee 
waghecred deb te----1033|M-N) ------ 108% 10434) ----- 10434|--.-- SO cas oo ...e ee 102°” “April 21/1037 Jan. 16 
were www ewe wee ------ Bii-e eee ee ew nln ee ee on enn ee eee oe en nf ee nn ne en nln meen cece e neers oe eee 
Des Val ist gu 43481947|M- S| ------ 005% ..... TE AN ES IS PRM, Rel SR YR we 
Frem Elk & Mo Vist ttt A-O}  11,000//1205% ____- 11438 aed 113% 11314|113}4 June 14|114% June 4/1134 June 14/1184 Feb. 24 
GB&aNWy mf Sie°41F — J} +e eel]. 2... 7036 Ol Eesece Be (Seibeas cncudalwakaan dese 88 Jan. 10) 88 Jan. 10 
i Pe CORD © Sl on odiawncn aaanallassoa cocculmeuee. cducdtlocsane éanccslmancoa sac0 telecine “6 
MLS & West, ist,g,681921.M-N| ------ 9g” RRR eee SO OLE REPRE PAMEGE SE OER 10314 May 14|107% Jan. 24 
Ext & imp sf,g, 58..1929|,F -A| ------ 106% .-.--- So eee TN a ae etl Rats ak ae 104% Feb. 26|104%4 April 16 
Asbiand Div, ist, g, 681925\M- 8| ------ 7} iota 1065% ____- SONNE 5... bn none cancaclecocas cowaghihiesn ana Gea ae 
Michigan Div, ist,g,68'24\J - J) ------ 11% -...-. 05% ___-- GBS Sic ncla sodas wacedalac-0+s «pastas 4a 
& N W istgu 4s 1947|M- 8) ------ 93% wT) Bo a ee og Be Re eens a 84 April 11} 94% Jan. 15 
‘eo & N W ist gu 581948\J - J 4,000/|10734 108%4'| 98° 102%4|100% 103 |100% June 26/10234 June 19/|10034 June 26/108% Jan. 24 
I & Pacific, 68....1917|/J - J 1,000}/1005% ____- 100 100%|----- 101 {100 June 9/100 June 9]| 99% Feb. 24/100% Jan. 26 
Registered _......... SONG © OD . -heweneticaee annul once 100% a AR Se CPR se 100% Mar. 31)100% Mar. 31 
General, gold, 4s_...__- lossid - J 87,000)| 8634 87 || 81 81% 80% 80% 79 June 19} 81% June 2 Sse June 19 90 Jan. 16 
iil oe eile atcha tia i S8iJ —- ee Sa See iat sak os ihc aeliad. Jectiactalteds: Sik te de a atte do a6 hh ale an. . 
Refund gold 4s__.__._- 934;|A-O} 288,000/\s7534 Sale || 7134 Sale | 71 Sale “1°70 “June 18 724% June 2)| 69 May 15) 78% Jan. 15 
ear debenture 5s_..1932|/J - J 28,000)| 74 Sale 77 80 84 Sale | 84 June 26] 84 June 26/| 70 Feb. 17) 84 June 
é | RSet Re ks i ce i eee ee eg 70% June 7| 70% June 7|| 6954 May 31) 711% April 11 
do do stam: eh aga 109,000) 7344 75 70 Sale | 73% Sale | 70 June 8 75 June 26) 674% May 17| 75 June 26 
Collat tr 4s, Series O...1917|M-N| ------ ERSTE Ric pense Sie mei: eee ATE 9654 June 13| 96% June 13]| 9654 June 13) 9654 June 13 
CD Piece teninees 1918|M-N| ------ Seek Geen GS BOSE Oe... Sieiseeeen enesaked c++c abeaun 98 May 22) 98% Jan. 9 
RI Ark & L 4s rec_..1934\M- 8 2,000)| 73 67 71 |65 73 | 67. June 6 67 June 6) 65 May 1) 7434 Jan. 10 
BurlC R&N d 58_1934,A-O 6,000)|10034 ___.- 961% 103 | 9654 103 | 965% June 26}100 June 4|| 965% June 26/102% Jan. 8 
RIFé NW, gu, €, S6 1921/4 - © 1,900|) 99% _____ 9714 99%| 9614 100 | 97% June 13] 9734 June 13)| 9734 May 16| 9744 May 16 
i Pe wlll apasacdnckce acncnbansnd: caasdbiages <senaienets< navnnelee<-< «onan bananas gana eae 
Choc Oki&G gen. & 5e,Oct’19|\J - J) ------ 9934 -__-> et gaa, MEN NE ARO RTP a 
Consol, gold, 5s_...-- 52\|M-N| ------ 92 Sees | RCE TL RAE, AMM ME Mc BAM GS AiR Rae 
Keok & Des M, 1st, 58..1923,A-0|  1,000,_____ 62%|| 50 55 |56 59 | 55. June 6| 55. June 6] 55 May 15) 62 Jan. 5 
P & KC 8h L iat 4146 1941 P-A;| 2,000/°73 7384|| 633% 70 | 633% 70 | 63% June 6| 63% June 6] 6334 May 26| 75 Jan. 16 
L&NO. See t 
L & Pitts. See Penn Co 
PM & O, cons 68_.1930\) -D| 10,000/118% 118%||1121%4 1144%]111 1141%4/112% June 29)11214 June 4//11214 June 29/118%4 Jan. 23 
6s, reduced to 344.1930|/J -D| ------ 91% __._. 4 ae ee ee eee sane cae 91 Feb. 5] 91% Feb. 7 
mtere Ss.......... 1930|M- 8 9,000|10144 102 || 9714 100 | 9214 9714| 9744 June 27| 98 June 8] 97344 May 26103 Jan. 28 
h St P & Min, ist g, 68_1918|M-N 1,00C/}1173%% _.._- 11° 114%]111 114%4|111° June 20/111 June 20/111 May 31/118 Jan. 10 
h Wisconsin ist 68_1930)J - J} ------ Dy ps Tp apie CESS diame cancaniocamsn ahs siabliieeiauumeeeeenene 
& 8 City, 1st g 68_.1919}|A-O|} ------ S04: 10B 36110154 106: S001 106. finn en 2 nn ek lees ane sinned 101% May 18/104 Jan. 8 
pupetior 8 i. ist 58, June 1930|M~-S| ------ 105% ...-- O°? adie NW cnecclescose cocedcluasous ona paging beens sen eeeeeeee 
Chic T H & S’east Ist 5s_.1960/J -D) ------ 0 ee eee ee * ih RRS: SMe ES 82 Jan. 18} 82 Jan. 18 
Chic & W I gen, g, 68_Dec 1932/Q -M 4,000/10634 108 1105 106 |1061%4 107 |106 June 810614 June 18/106 April 13|108 Jan. 25 
Consol 50-year 4s__.._- 1952\J - J 4,000| 75 76 || 70% 72%| 71 £72%| 70% June 16) 70% June 15) 70 ay 9| 77 Jan. 23 
oneD 2d 43 Z igay\3 J 92 96% Jan. 30] 96% Jan. 12 
am whe, Sf ee EC a: Ske ry) Ath eae, Sem SENS ERM Berne memmemragm row a ® 
quar } Ghead nade Beene ye eet Vegeta Nis “SCR Fw TERRES Bisa 70 Mar.10| 90 April 17 
Pak Aitetpectesg Mt N| oo-- oe) ae ee ee : 
& Mich 1st con 43461931 GME -ccasusl OF ~c.ccdc ccs aobodbcicc. 20s cokes ues uedoadivestucceueser oe See ee 
Ind 8t L & C. See CCC&StL 
Clearfield & Mabon’ foo BRAY 
m. 
& St L gen g 48___.1993|J -D 1,000|| 79 7934)|| 72 75%) 67 71 70 June 29} 70 June 29/| 70 June 29) 8134 Jan. 18 
ear debenture 4348-1931|J - J|  ------ | 8436 853s|| 8434 84%] 8414 84%4|-----. ------|------ ------ 8514 Feb. 26| 87 Jan. 25 
5s Series B___...-- 1993|.....| ------ 97 100%/|__... 91%}____- PE icin acendaiineenieae. Suubdiae 100% Jan. 15|101 Feb. 7 
airo Div, ist, gold, 48.1939|J - J| ------ SEi4 8614!) 7834 TOI F894 Sl id lbsccne cncndsl ecceen cocaea 83% Mar.17| 87 Jan. 25 
W &M Div, ist,g,48’91\J - J) ------ 76 = 78% ||_---- RSE GENE BENE sice cy. woncctianinonnebast 79° Feb, 21) 81, Jan. 16 
Div, Ist coll tr g, 48 1990 M-N Sahn 8144 84 || 74 1 “sa-- 1... cules ene Gee 80% Mar. 16| 8334 Feb. 7 
Bt ME AR 990) M- Sais aendiiadins” skeaee abacus, deni Pablo SRR ES RRA Sk FERS Pe Hp 
a ie. lst, g, 48.1940 = 1,000 83 843{|| 7374 RE Rae ba ty Jaws 73% June 4| 73% June 4 7344 June 4) 7344 June 4 
iv 1st , 4s. 940 - @i eeeece!| OV. eecece \} onece 0 eowmccleoeecn eseews| coeccs _coeecoiicoescess cos ese| eee ese 2247 ee 
I St L & C, cons --1920|M-N 1,000||104% 1055%| 100% 104% 10034 10414|10014 June 16 100144 June 16/)10014 June 16/1004 June 16 
First gold, 4s._..Aug 1936 -3 4,000)| 92% -..-. | 8493 85% e476 88 8414 June 6: 85% June 9|| 84 May 22) 854May 22 
Registered ._7A 1936\Q-F| ------/||----- ----- © paige at BOE ee eT ea decacbisinnh +Lakas Aha 
8 & Cl, cons g 50-1928 -J| ------ 025% _.... || 97 geri ee ey oom: Palka He's 1025% Jan. 301102% Jan. 30 
C & Ingen con, g, 68.’34|J - J 1,000//116%4 120 {109% ----- 10634 ...-- 10634 June 21 10634 June 21) 10634 June 21/116% Jan. 3 
EW set oan 181g 9) a” coder aM Gikesren scnist sen eteparona: actsabere a: acok 
. - r - ~<-----| acces ceocc!|| BU cocece! BU 3 cece eceens 22ee6 2) 6 6cee eo B68 Ce rhe eee ee 628825522 eee eee = 
Peor & East cons 48.1940)|A~-O 5,000)| 724% 73%4'| 5744 584)-_---- 57 57% June 7| 59% June 22/| 574% June 7) 75 Jan. 6 
Income st fat cona da. 1940 April 3,000)| 36 37 || 19 r Sale | 19 oo 19 7 June 1) 20 June 1; 19° June 1| 30% Feb. 1 
Cleve Lor & W. See Balt & 
Cleveland & Pitts. See Pounce | 
Cleve Short L—ist gu 4360 1961 A-O 7,000101% 101% | 96 99%4| 96 99 | 97 June 27] 98% June 28] 951% April 25 102% Jan. 30 
Colo Midland—ist g 48__.1947|\J - J} ------ | 16 19 ff 536 FS BS Tbh cewek cece tlecense sengen 2% April 17) 17% zap. 3 
SHS SORES. <8. cuecclece--|  ---=-- Bey” et ae a eee pee 2°" April 17| 11% Feb. 21 
Colo & Southern Ist g 4s_.1929|F -A 8,000} 94 Sale || 87% 88 88 8814| 87. June 6] 88 June 4) 87 June 6 96. Jan. 18 
Refunding & ext, 448_.1935|M-N| 19,000) 8534 Sale | 7914 80 | 78 79 | 78% June 28) 80 June 8) 78% June 28 87% Jan. 16 
FW & D City—ist ¢ 68.1921\3 -D| 12,000!|104%% 105 ||10134 Sale |10014 10134|100}4 June 11|101}4 June 23)100)4 June 11)/105% Jan. 26 
Colum & Hock V. Bee Hock Val 
Col Conn & Term. See Nor&W =e 
Conn & Pas Rivs, Ist g 48.1943/|A-O| ------ Binsin 95 | 84 -..--| 84 -..-.|------ ------]------ ------l]------ ----2-|----e2 enn eee 
Cuba RR ist 50-year 5s g-1952\J - J) ------ atin | ay eee fe Renee ia", ~~" clas aan aaéardiieeenancur eee 
las & Waco. See Mo K & T | | 
aware it i 
Mor.& E.1stgu,3 448.2000/J -D 6,000) 87% Sale || 8314 83%] 77% 82 83% June 6| 84 June 12) 834% June 6) 884 Jan. 25 
NYL&W, Ist, 68____- 1921|\3 - J 1,000|1063% 108 |105 10734|105% 10734/105 June 8/105 June 8/104%4 April 17/1074 Jan. 18 
Construction 5s______ 1923|6 - Aj ------ 102% ...-.| 99% _---. en nn dubicaniend Gaia 100 ay 18|1025% Feb. 21 
Term & improve’t 48.1923|M-N| ------ || 9834 99 || 9314 97 | 92% 97 |------ ------|------ ------ 961% May 1] 99% Jan. 10 
War RR Ist ref gu g 33482000/|F - Aj ------ 1 $4 86 a ee ence ameodeloaindon snowaiiean ae a 
Oe Sk GAM TERT en 101 Mar. 31/101% Jan. 29 
Oe Si reistered en eciptiAd= $| 2onzaZfoer- 22--|coe, “zaccl- gens <a2--| aazs-ycsenaal-gaa-gaeae PE YS Mise AS AOn NS Mat 18 
fen eq 15-yr & 4348..1922\3 - J| 15,000/10014 101 || 9714 98%4| 97. 98 | 974% June 27) 98% June une : 
Ist refunding ant Oe. - MN 76,000 0° Sale || 90 90441 91 92%| 91 June 27| 93. June 8|| 88 May 16) 9944 Jan. 13 
Convertible 5s_........ 1935|A- O| 14,000/104%4 10434 96 Sale | 97 97%| 96 June 1) 98 June 8) 9544 May 31/107, Jan. 16 
b & Susq, conv 3}48__1946|A - O 1,009] 8754 87%|| 8134 82 | 7944 8144] 82 June 4) 82 June 4, 80 April 19} 89% Jan. 24 
oat & foe ist 70-1931 M-N/| ------ MGS wanow 106% .-.-- (BBN . on cclec nnn coc ccelcwnnse sep ccdibndnes socsaslsnunen anenee 
v Bdge. 
&R Ist cons, g, 48 1936 j-J 61,000 80% 8034, 70% Sale | 7214 Sale | 7014 June 27| 724 June 29/ 7044 May 28| 86 Jan. 10 
fare titent id fa Pee ede Bile Of ee en see SP MY ail gb dan: 
1 ’ -<- t,o } 87 89 1 8SUv Gf} teenexwwe S84 |lewwwnenr eee enrel error e_-eeer . 
Ba send q oe. OSS — A 110,000) 66 68 | 58 Sale | 60 Sale | 57% June 22) 60 June 14) 55 May 25) 68 Feb. 23 
RioGrJunc, ist,gu,g,58.1939|\J -D| ------ 87% 95 ||----- On bez Qn 1... caccdclaosonc abbehiibes sas ebudseraniond wee 4 
| 
| 
| 
| 
| i awl 


























ee BONDS—STOCK EXCHANGE RECORD. (Vou. 105. 














































































































t 
BONDS Int. Sales in Price about | PRICES IN JUNE. RANGE SINCE JAN. 1. 
er- une.4 an. } 
N Y STOCK EXCHANGE) iod. |Par Value| . 1917. June l. | June 30. Lowest. Highest. || Lowest. Highest. 
& R G—(Concluded)— Bg Bid. Ask.| Bid Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Gr Sou, Ist, g, .--38 : - 4 eoceee 35 %4 taseoBeneon SB j--<ee TR Masked dhlibomlesenna dérecelassned mhanadepiene Bhhaes 
mg ett ees Secalvanin— 0] "1000] 10" Suis | 90 60 | Sosg 604) 65 Ske 9h $0 yee 13) SE May oy SR 
os 4 “ ’ e 8 une une | ay 4 an. 
Des M & Ft D: “ice Ma Bt | 
Des M Un Ry ist g 5e....1917,/M-N| ------ i. a ere ee eta a ok Ey See 98% Jan. 4) 98% Jan. 4 
DES Mock, Ist ifen g 4#.1905,J -D) ------ 81 Oe, Bikwaan 8234) -.--- i RE ae SER Ae Ma 3 racer i 
ES a a 905,53 -D) ------ S36. BS  Bawons Re | BE ESE RES OS, TREAT EE, STN pee SO oe RS 
River Tunnel— 
Term Tunnel ist 44s °61|M-N 5,000}]____. 92%4||_---- 887%%|----- 88 88 June 15) 88 Junel15)| 88 June 15; 93 Jan. 5 
aaah ny 6e.1941\J - Jj ------ 103% ...-- Lok Be. 110006 SEO: cacctny mekbintbonduas subune 104% Jan. 4/105% Feb. 16 
& Iron fi 58..1937;|A-O, ------ 100% 10244|| 96% 9934) 9744 104 |______ _LLLLe Rey ae 1100% Mar. 27/104 Jan. 30 
er So Re ose De inacae BO Rea oa ee ee oe oo en Oe ee oe 
or 
So Shore & Atl, g, 58-.1937|,) - J) ------ $335 06 ° SB. 5..2 94 81 WE dkheS wentihiodces camuen 94 Jan. 25) 94 Jan. 25 
East of Minn. 8 8PM &M 
Tenn Reor lien. See So Ry 
Tenn Va & Ga. See So Ry 
Jol & East, ist g 56..1941|/M-N| ------ 103% 104 |j_.--- 102 ¥4|-_-_.- oc ee 8 ee ae 104 Jan. 16/104 Jan. 16 
1st consol, gold, 76-1920|M- $| ------ 108% Sale 105% 108344|102% 10ai2 ERE REE PRT AIT 104% May 1\109% Jan. 29 
Y & Erie ist ext,g,481947|M-N| _----- 96. 100 || 95% 9834] 95% 9834/_-_--> (TIT lT|TT TT 77 TTTTT 9834 Mar. 9| 9944 Jan. 31 
2d, ext, gold, 58_...-. 19|M- S| ------ kk ae 994% 100%) 98 UN sad la nals ki wl oon char ie,naimon GSU eA, ake sD he a 
8d, ext, gold OP---- ieee M- 8 1,000)100% __--- O79 9944| 93% 99 97% June 15) 9744 June 15)| 97% June 15|100% Jan. 10 
4th, ext, gold, 56_..-- 1920|A-O; ------ Soy, ee Sy SUPE ORUE CUNT itbnnae sanndeloksnee aeremaal 101% April 9)102% Mar. 8 
5th ext, gold ED 1928|\) -D| ------ Sits ccaeel 20... «see Ste betiasine dnidbeMinsmdn ddccctbiaihus sdtdenblods »dnake 
NY LE& Wa tund.7.1920\M- $| _____- a es ten ae. ee ee 
Erie ist con ssqubesmamnee 5 - q mM 8545 Sale || 79% 80 77% 80 80 June 7} 80 June 7|| 794% May 26; 8734 Jan. 17 
5 OE FS OER - VAT” “pteddaus bape tingoun KEeeMbbdhend opdndil Anas 4.cicatelanknbet mameael teenie 
1st consol gen lien g 4s 1sege - z 59,000) 72% Sale || 62 “ 61 61 June 26| 62 June 6) 60 May 12) 73% Jan. 18 
Penn coll trust g 4s__.1951|F -A 11,000) 90 _----. 88% 89%) 8844 89%) 88% June 27| 8814 June 27|| 8844 May 14) 90 Jan. 4 
aug? conv g 48 A.1953)|A -O 33,000) 675% Sale || 55 56 53% Sale | 53% June 30/ 55 June 4) 5344 June 30) 68% Jan. 10 
0 do Ser B.1953;|A-O} 98,000) 68% 69%|| 54% Sale | 54 Sale | 54 June 25) 55 June 16) 54 June 25, 68% Jan. 10 
Gen conv 4s Series D.1952;|A- 0} 130,000) 83% Sale 67% Sale | 67 Sale | 67 June 30) 68% June 26| 66 May 16) 84 Jan. 3 
Chic & Erie lst gord 5s..1982;|M-—N 2,000)|1071% 107%|| 9944 1024%4| 99% 102 (100% June 11/100% June 11)100% June 11/109 Jan. 30 
Clev & Mahon Val g 58-1938|J - J} ------||106%% ___-- lencwe snece DOSE catidit cok bemieih to. « datacaal 106% Jan. 29/106% Jan. 29 
re & Jetvey Ist sf 68..1955)J - J} 22,000)... ___.- 1105 1064103 104%|104 June 11/105% June 4/104 June 11}109 Mar. 2 
essee RivRR ist sf 63 '57\J - J es cas 104 104)41103 105 |103 June 15\103 June 15/103 June 15/1084 Mar. 2 
Dock cons gold 68. 1935|/A — O} 1,000 }123% __--- co, re Bae 112%4/112% June 20:112% June 2011234 June 20/112% June 20 
C & RR Co Ist cur gu 68 1922;/M-N 1,000 101% 104 {100 101 |100% ----- 100 June 11/100 June 11/100 June 11/100 June 11 
D & Impt Co Ist extd 58 1943\J - J} ------ 110634 ...-- EtG TRG ORNS BON Bivics oeccedlousss. corecd 106% Jan. 25/1064 Jan. 25 
NY&Greenw L guarg 58 1946,.M-N) ------)..... ----- 6 ...-- CEM Sdgvelewists cath oMietdese oxen 101 Jan. 25/1024 Mar. 3 
NYSusq&W ist ref g 5e.1931|J- J| _---_- | Pent 101 ||----- Ot fl EIS PE. 100% Jan. 8|100% Jan. 8 
gecead gold 4\4s___-- I ite Ca was sews lnoddc <ieieiben eae abebublacnkce wae eae Seep ee ie. Pi Se hg ost 
Gene Id 56...... 1940)F -A) ------ | as _: + ee eee Wiese A cobs ouslae ME ne eum ase oes 
T lst gold 58..1943|M-N| ------ DE sccatieanse guue=lsccse a pinek whebdwiséeones oniadal 106% Jan. 12|108 Jan. 20 
Mid of N J ist ext 58...1940/|A-O)} ------ 10434 -..--||----- os ee EE See 107 Jan. 10/108 Jan. 11 
Wilk & East ist gu g 56. 1940|J -D 1,000!) 80 81 67 Sale | 67 70 67 June 1 67 June 1) 67 June 1} 81 Jan. 3 
Brie & Pittsburgh. See Penn | 
Ev & Ind ist con gu g 68..1926)J) - J) ------ 25 35 |j-.--- - epeclncoes sandniabinkns om — eee ||. 28% Jan. 27| 28% Jan. 27 
Bv & T H—Ist cons g 68..1921|)J - J) ------ ae 100% Sale |100 101 |100% June 1/100% June 1/100 Jan. 18/102 Jan. 22 
jet general gold Se Sates ds 1942/|A-O 7,000] 65 _-.-- || 75% ----- 7008 owen 85% June 15) 85% June 15!) 85% June 15) 85% June 15 
Mt Vernon Ist gold 68..1923)A-Q| ------||-.-.. ----- \|----- -----|----- -----|------ ------|------ ------ eencce coneceleccnas wonese 
Bull Co Brch ist g 58_... ME; Sidumiincne sence \|----- -----|----- -----|------ ------|------ ------ Gpeiasoee accerdi wax 
Fratec & Sou. See Ch M & St P 
la Cent & P. See Seab Air L ! 
Fia East Coast ist 448._..1959|) -D| ------ ele COO 8 «6ORNEE ON I Biisck ctemcctinvcoe udenne | 90 May 17|\ 96 Jan. 18 
Port St U D Co lst g 4348-1941)3 “, Geers G9 ....- Ricins scsndionds +ONpEEhs Odiridleniens «iil ALOR ALE: SS eT SEPT 
W & Rio Gr ist g 48_...1928|J - J) ------ OP ssace \|----- -----|----- -----]------ -+----|------ ------ | 6934 Jan. 16) 6944 Jan. 16 
al H & San A. See So Pac Co i 
& Ala. See Seab Air Line | | 
Hous & Hen ist 58..1933)|A-O| ------ 814% 85 ||----- OF. Sint OD = Tiahiste <afpsdidiegnns <sscnighaagace nggandiendned deanin 
Car & Nor. See Seab Air L | 
Pacific. See South Ry i 
G & N. See Sou Pac Co 
& Oswegat. See N Y Cent 
Nor—C B & Q coll tr 48 1921/J - J|1,100,000)| 98% Sale || 964% Sale | 95% Sale | 95%4 June 14| 9614 June 4) 95% June 14) 9934 Jan. 16 
Registered ________ July 1921/9 - J} 37,000) 97% 98%4|| 95% Sale | 9514 9534, 9514 June 15) 95% June 1) 95% June 15) 99 Jan. 17 
ist & refund 434s Ser A_1961 ‘- ; 29,000/|1005% 101 || 9434 Sale | 94% 96 | 94 June 18| 95 June 15) 93 May 7/101% Jan. 12 
Registered _.._._.___ Ae Mt havite vend aoecakesens IeSelecags setbeleadeae C40 bdOlnecges He ecehenesans, Heh wRtleb aces elon 
St Paul Minn & Manitoba— 
mo 4s... A. apaene so 2 ee ee i eee ee ee VC acdahivoncn dapecte 93 April23| 99 Feb. 6 
1st consol gold 66--_ ___ 2 a ee #121 Sale ||112% ----- WE Si Ieee wen cetinmnnse er nell 115 April17|/121 Jan. 2 
Registered _._._... OME  negaRnn.s can enideien seunthn.ecaa SP Mitides sisptbcnsenn dhaach 118 April 4/118 April 4 
Reduced to gold 4348.19 ; - ; samen 104 Sale || 9944 190 96 109 mdliiiie piewiniiabewse jecand 99 April 17/105% Jan. 11 
Mont Ext Ist gold 48.1937|) -D| 4,000) 963% ____- 91 95%) 93 -...- 91 June 2| 92° June 14| 91 “May 23] 981% Jan: 26 
agiatered = eal oes DIAM. wna edle ann cuume tance” 985%|_____ Tn ee Ene abnaate D occd Gate aonaik 
Pac sterling gu BEE eonne ne sean ccawsicccee cocce]. ce cocanfocsete cccces|moncce covcenonsece eetssclcennss_seecce 
B Ry M No Div ist g 48.1948)A-O} ------ 93% _.._- OE ss a aes STi cll hhinn shineblesthee «oleae 921% April 24; 98 Jan. 22 
Sines Un ist g 68....1922)0 - J) ------ 108 109%/|105%4 ----- “| yagees Se RIGO Sr Sale iad. 108% Jan. 3|108% Jan. 3 
Mont C 1st gu g 68_____ 1 J - 4 4,000)12434 125%4||114----- 1S ere 113. June 21/113 June 21/113 June 21|124% Jan. 11 
SPR NE 3 - nti SUE EEOAED Ccvislndenes on tiaeeee Shdettinnones 4s eceans eee uahewninmen se Benet 
1st gold 5e...... 1 ; - ; o----- | 109% -...- 103 -..-- ape saree moniensiee epesod 104% May 11/1104 Jan. 18 
ais ede ah as 1937|J - CHMOD Aba S camesbtdws anecetncivs asRlehakns  hhbGonlesdess Honesulnbhaee aebevelsnasne smoumik 
Will & 5 F ist id Be _ -1988)5 -D natin = Py inwiee 102% ---.-- SEEEE ccddiindaks stheddincnee qaquattn Jnnn nnn enon nn] een enn n ee 
Greenbrier . | 
@ Bay & W deb cfs A ($100 r)| Feb| ------ & ts i == i e Se CE ee ee See ee 
ture ctfs B (par $100 Feb 54,000) 1334 15%%|| 11 11%] 11 Sale | 10% June 18) 11% June 6) 10% June 18) 154% Jan. 3 
G&ShI Ist ref & ter 58 g Feb '52\5 -— J 1,000) 85344 89}4||----- | oe ee 81 80 June 12} 80 June 12 80 June 12) 86% Jan. 8 
| Registered __._.__ eb 1952) - J} ------ | i eK abeke enaduls cine «i Gas epee sheasese eehehh Lootnse aeaeeeleseess senaee 
He Val ist cong 434s. 1909/4 - : 11,000)) 9244 Sale }j----- 84 83 Sale | 80% June 27| 844% June 14|| 8044 June 27| 93% Jan. 26 
ie he ae 1999|J - Siemon Bidetiinees ~snedisence siden Ube Hachcibidcupe Shey adiimabihsasilieme hs inane 
Col & H V ist ext g 48__1948;A-O|} ------ i ahees + ail RE REE, ee eee? || 88 Feb. 1) 883% Jan. 16 
Col & Tol ist ext 4s_____ 1955|PF - Aj ------! BAER éoniae | es: lb: cubilia Dclakss ade abamsiedea cateeckdl eiiag abpiniedinwdiesia “sansa 
Housa . SeNYNH&H | 
H & Tex Cent. See So Pac Co | 
Hous Belt & Ter ist 58___.1937|\J - J) ------ Oe oe 90% 95 |____- BE Snckikes wtcwcslenccce cesccal Oe Sane ST OOM Gee 
Minos Centrai—ist g 4s_.1951|) - J) ------ 983% .-.-- Oe) SRE IR | nh hin no a wegen awcalen | 98% Feb. 16) 9934 Jan. 9 
Registered.._._-- eM ....-c0coo7 occ. ok--n- RR rs ME cee cnn senna Basra pcb 50 
Ist gold 3}4s..__....__1951)) - Jj ------ h 86% 90 |j----- 83 | 80 Na, ES oo oa 854 Mar. 28) 8544 Mar. 28 
SE ea Oe Te eine paallrn es, ee Ai ila Ene ake Daan oso ae a enralhis ting cake wiel 
Extended ist g 3348____1951/A §,0001 86 -.... 80 82 PAM Sas 80 June 20}; 80 June 20! 80 June 20) 80 June 20 
5IjJA-O} -..--- SE cs cee Mnaksim aise 7 .cddehenaneh Git einlinema édeania Renate seubanlsan pier sulin 
ist gold 3a sterling...._1951|M- 8} -—------/|_.-_. -----/|-- ae \ aimee oS earn eee ee re eee eS Oe re 
oman $834 00 ji----. S6Mi_.... 9OS¢i_..... -....-|..-... -.....]] 8534 May 23] 92 Jan. 29 
lst 7,000)| 9234 Sale 8644 87 | 85% 8714) 86 June 19) 87 June 2| 85 April20| 95 Jan. 18 
lines 3348.--71952\3 - J) __.__- | 82. 843s||--.-- eet Seer eet cad | 8556 Jan. 31| 85% Jan. 31 
trg4sLN 19. 3,000) 86 ha SR 8346 ia aes 83%4| 8234 June 7| 8234 June 7 82 May 23) 89% Jan. 16 
53|M-N| ------ GEE we ccualvccnes R> teak DE iGteis: siddenunbndinmiae <nceda DS nhenk anaesieaudad wana 
Cairo Bridge gold 4s____1950\/J -D| ---_-_- 9014 .-.-- + a ae YRS, pt ARS, SS eam 89 April 13) 94% Jan. 23 
ER! ho. SPS FS : Re  S RREAGRS: Sea RPT Bi SR) a Sale 
Lou’y div & term g 3}48_1953)\J - J) ------ 80% Sale ||.-.--- 7854!____- SE a Abdebhe chive seneees | 76% May 14) 83 Jan. 30 
Div regis 58...._19%1)F - A} ------||100% _---- 100% ____- TS Sk Sere Hea aae RRR TSR Sea Las Se 
Omaha Div istg3s___._195i;)F -A| --..-- on ("| Baines r+ Hi RS OS RE, Rep hamRpe | 7244 Jan. 11) 72% Jan. 11 
& Lou Div & temng 38..1951/)J - 3) --.--- | 62 2 ae 77 62 cuca || 71 Mar. 27| 71. Mar. 27 
Gold 3}48_-.........1951)J - J) ------ | $8 -.--- ie eS a fe RRO RO ET: | 83 Jan. 8) 8644 Jan. 22 
| | 
| | 
| 
















































































































JULY, 1917.) BONDS—STOCK EXCHANGE RECORD. 23 
BONDS fat, apn Price atoat ! PRICES IN JUNE. RANGE SINCE JAN. 1. 
une. on. 
N Y¥ STOCK EXCHANGE) od. |Par salue.! 1917. June l. | June 30. Lowest. Highest. Lowest. Highest. 
Tilinois Central— j— s $ Bid.  Ask.Bid.  Ask.| Sale Prices. | Sale Pri Sale Pri vices 
Springt Div ist g 3448-.1951,\3 - J) ------ , Baer ee | RRR Ue basédinedaue se aie wds ein x sys sedawnnitn gee errs : 
estern Lines ist g 1) oo---- || 8944 ----- OU. ceaas WEEE KdSipewiden seensalnencns seem 8454 May 4| 845% May 4 
Sas cee te ee... <i 5c. .... 808960... ... 107 91-..-. 107%%|...... .....01...... 2c eacccawheuscl a eee 
Carb & Shaw Ist 4s g-..1923,M- 8) --.-.--- | 88 90 86 sich 6 eatte ctedes eudsealoacoca eeaecat ta 2 ae ee 
Ch 8t L & N O gold 58_.1951|\J -D) ------ IGS caaed 99% _---- DONG Geen clicacaa eacaddbevadaa obeuuumbcse anes eens 
mere 2 Ly ye as RMT cin etlicvine KbhehEaabas hasnelitaee BOD finincs encceulscaene anccadiastes scneniee een eos 
| A a UE a RSS 7. «sane TE cctndioacace Gansdcleueces anaceuuiclc.. une ee 
Joliet eat oat Kia ieeed | S5.000N101" 1015z11"9753 Baio “222” 33°-|-'897- “Sune ial 88° -“sauw “al 97"--Mdag 35190812 Dane iB 
0 ger iis - ’ 9 | Se FPS 9 une 19} 98 J 
Memphis Div iste 44.1951) ~D| -."---| 87 syie|| 79°" 90 [77 90 | une °| 88 April 18| 88° April 18 
Mae - 000}. .... 1 une 13) 8 
Ind Bid W. SUE tL 1 June 13) 81 June 13) 95% Jan. 17 
Tad lit’ 4 Fe eee fosols J 91% 843% 
a iS a perce’! eS’ Beeea GC edd OR. Sees dlugan seis pnvaiede. 6 acdaaee April 11| 94% Jan. 23 
Intern & Gt No—1st g 6s..1919}|M-— N 5,000); 99 100 95 97 5456 97 96 June ll 
reo ay bal gamely! rt “eA ne 96 June ll o1% Pay 91100 Jan. 27 
Jack Lane & Eas. B00 ein Oe Jj-D 3,000)}} 903% 93 82% 86% 84%| 82% J 7 
Sot - ,000}| 90% 93 || 824% 864|----- une 82 q 
nee FS ene let Oia 4 4 \% June 8|| 82% June 8] 93 Jan. 18 
& Mich. See Tol & O C 
KCFtS&M. SeStL&SF 
KC&MRy&B. See StL&8F 
KC«& . See Mo K & T 
“Hegistored ist g m-.- 2 - 8 2,000)| 6934 69%)|| 6054 6214) 64 6434| 60% June 9/ 60% June 9]) 6054 June 9] 714% Jan. 23 
& imp &6......-Apr1950\J - J| 6,000) 903{ Sale || 8637 Sal _|--.-- 8514] 8514 June 29| 863Z June 1) 85 May 8| 91 Jan. 8 
Kansas C Term ist 48....1960|J - J) 16,000) Sale || 83% Sale | 82 83 J 26, 833 : 
ee See tk 34 une 83% June 1) 83 June 26) 90% Jan. 19 
M. SeCRI&P 
ee ew + ord 5a 1937 53-3 98% 99 || 96% 9 961% 
_ go 4 oe 99 |----- | ES ha Semel oO 98% Jan. 5 ‘ 
Lt in eola 5 ist ga € Ba loas an cc epee Spee 10034|. 2227 f jeceeemeenens meneemeasee B08 Feb. 19]°83 Jan 24 
Leh Ve NY) it boo Bi Cams J ‘ae sdake a the not ape ee a iis i eo ae ergata Ae heehee 
Leh gu g 448- - 5 96 une 28; 96 June 28) 96 June 28/102 Jan. 18 
Registered pith. spon opiate 1040/3 - J} -.--.- | 9954 10134||_...- -_.-- Bes wuaeioiat. suseuc o 2. cee 101% Jan. 8|101% Jan. 8 
Leh ee) en oem © 8... Zee M-N 4,000) 90% 91 ||-._.. 87  |----- 87 84 June 6' 85 June 20 May 28) 91% Jan. 19 
Gen consol 4}48--.--.---- 2003 |M-N 2,000) 10044 101 | 96% 96% 94 965%; 96% June 9, 96% June 9 56 May of 102 Jan. 26 
Leh V Ter Ry ist gug 58-.1941/A-O| ------ 111234 hepa cba 11656 EES 110896 112 tence ei csdu Be ee Tt ie ion 0!\114 Feb. 3 
nhipdieem onde 1941|A-Q) ------|111}4 ----.||----- -----|----- -----|-----_ ----.-|-----. _...- 113 Mar. 21 113. Mar. 21 
Leh V Coal Co ist gug one a = z 1,000;'104% _.._. inseam madi 10074 10244|102% June 18 102% June 18 1023 June 18/106% Mar. 12 
First int reduced to 48_.1933 MR -z3--| | 885% ¥ -5,--| 80% a wwacen ccscenlencene oenecaliahitica (iets sine. nn 
& N Y—1st gu g 48...1945)M- S| ------| 854% 89 || 8534 87 | 85% 86%|-----~. ------)------ ------ 
Leh & Hud R. See Cent of NJ WE eos ements Sep es Sali eee mee i ke | 
Long Dock. See Erie 
Long Isl ist con g 58_July 1931\Q- J) 1,000;106 —-.... 
Ist ome oe acco eee a) oon--~] O85 0-22 00 cee al WO cae Jin cbi as coos cnfece cee ceece me peeeee eee enna ae. ae 
i 7M 6 enenn| CO Gale fi... COil-+-+» SHIGis 22.5 2-22 el lace eanawn 
F end 4346... cc keeeien © ------]] 98 989) 90 96 | 9O . OR func c ek cece cnn ei ek Sec cccendson cnceeclesunes.oeanee 
Gol é epee BS | eee Lo oa eanattipcaad Suuedhisads uncedieasnes sueién soca as beeen ee eee 
Unified 4s__....-.-1949|M- 8) ------ te oo ae Se eS earn 
gol w--- -- --2--1984)J -D| ------ 5) 3) ee ee | ee eer 1 x 
20-year temp deb 58..--1937|M-—N| 64,000) 9. 7) Le 80 Sale | 80 June 25; 81 June 26)) 80 June 25) 81 June 26 
Guar ref gold 48_...-.--- 1949|M- 8 A | 88 sical ee 85 34}----- 87 85 June 28; 85 June 28) 85 June 28) 90% Jan. 16 
NYB& Bcong 5s..1935|A-O} ------ 102% 104 || 96 Re” Fee. Sa ae eee | nial es Nikos eel Se 103. Jan. 15)103% Feb. 14 
N Y & Ro Bch Ist g 58..1927;|M- S| ------||___.. ----- 961% 104 103. Jan. 29/103 ’ 
ct ith be. gia “Saiz... “ai |... 91 ae Se ial 8 vine 4) 8 Jane ia| "343g Jaa 17 ; 
u RES - Pawan Deencnae Gh. Benson 5 une 85 u 14)) 85 14 ae 
La Western. See So Pacific | é ee maaine: ‘near etae 
Louisvy & N v—Gen g 66 ees Jj -D 3,000)113 113%4)|111 112%/}110¥% 112%|110% June 22' 110% June 22)/|110% June 22|113% Jan. 18 
Cee ee ee bas 937|M-N)} ------ 110% 111 ||1025 106 /|102 S00 | Vaueres uae oe | Ape, BIE Se E 10254 May 17/107 April 10 
Unified gold 48......-- toaoly - Jj} 52,000) 963% Sale | °° Sale | 913% 9254) 914 June 28 924 June 13/| 91 May 9] 97% Jan. 20 
, eae 40\J - Jj ------|| 96% Sale | 9 OM 2220) BOM 22 ohn nc eam eeelawennccoscseu eee: eee 
cea abana 2,000'|106% Sale |100 % 106 54|100%4 10654/103% June 11|103% June 11|/103% June 11/106% Jan. 31 
1,000)|1075% ___-- 2? Capper: | Ra 103% June 28,103% June 28)103% June 28/1034 June 28 
5,000)|102%  -..-- 10784 Sale | 95 100 974% June 12; 98% June 1 97% ey 12}103 Jan. 
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ak hf 
1 San cons gu 809 Cost 


ab Coal. See LS4&M 80 


anito 8 W Coloniz g 58.1934|j -D 
—Sou 4s_.1936|M-N 


Manila RR. lines 

McK'pt&BVern. SeNYC&HR 

Mt avy panrcneed “SFA 
am: ad 

Mie Central. See N Y Cent 

Mii LS & West. yore ty 


Bere FD ist oe 48.1935\J — 
lowe Cont lst gold 
Refunding gold 4s8....1951 M- 
Mten & & 1 58. 8s BCREN 
M 8st P 8 M con ae 48 


gu g 481945|M- 8 


S| 
erm ist g 6 f 58_.-.1925|J - D 


1938\J - J 
Term 





Mo £0 T i} \ : 

Mo Kan PS Tex—ist g 48.1990|J -D 3,000, oe 7) OD} Scent | 68 69'%| 67% June 8) 68% June 20)| 674 Juse 8 78% Jan. 30 
2d gold 4s---- une 1990;\F- A) 12,000) 54% Sale | 40 42 | 40 42 | 40 June 28) 40% June 25) May 24) 54% Jan. 2 
ist extension gold 5s-...1944|M-N 2,000) 37 45 || 22.) -.-.- | 27% 30 26% June 8| 26% June 19) 36% June 8) 31 April13 
ist & refund mtge 4s_...2004|/M- S 1,000) 65 . 6834) 55 5644) 49 51% 55% June 19 5594 June 19) 5534 June 19) 69% Jan. 19 

Trust Co cts of deposit -_- 5 OOO Fis wueed i 5 ie ee 0 June 19 June 19 55% Apr 3 25| 63% Feb. 
General s f 4348---.---- 1 J-J\| 12,000) 40% 45 || 34% 35%4) 34 344% 34 June 22 35% June 19 45 Jan. 
rem Ge X} Reasizcosa| ------ . -ae--| 34 ~ | 34 = | dedcere deepenlacdede aanaue | 34 May 26 41 Jan. 9 
St Lou Div ist g 48-.. - sonra «Eman an ken aan Bl Anmeccs 40 loccwce auvdnclecdond ecesr tienda’, cenetetpasene ae 
Dal & Wa ist gu g 5s-..1940;/M-N, ------ 7544 854 | eee 1 GON. onde canoes parma eendaelnwe nae | sors +BY come 19; $974 April i9 
Kan C & Pao ist ¢ 40---12001F - Al rag he | $074 ais" Se “| EERE epreatabtatints ae: steer i= | 58° May th See 
oO aii REE. 5s tome oee ale |, BD... t:in cc cnde oe -enines aeesal bdrenin shennan 
Mo K 4 0 _ Seam: So ee oR. ee Re perce erp: oper 1S Mey 2s on Jen. 3 
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99%, 100% June 
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19538 3 boy 38 
81% April 16 
100 June 
























































a | | 
eo nn ata 9144) 85 9144) 91% June 25) 914% June 25 | o11 June 25) 914% June 25 
Pree fe (1 owe NIOTNSG onc aladnace! cksesnlscgbck uncuwebisbeeeleeatiee eee 
~2,000] gg 90 ||----- 87%] 823% “a8 "| 87°" “sune ~a|" 88°" “June a) 87 June 4| 9114 Jan. 27 
39,000] 58 59, || 49 Sale | 48, Sale | 48 June 28) 5054 June 16! 47 May 22| 64° J 
3,000)|____. 1%||----- 47 | 40% 55 | 45 June 1B June 6|| 45 June 6) 61% Jan. 31 
~ 1,000)" 91” “9114 87. 88 | 84% “S853 8495 Tune 2i| O94 June 91) HOI TRS Bi "95°" Jan. 19 
40, 000! 56% 574) 4644 Sale | 47 54 | 4644 June 8) June sa Bas May 25) 63 Jan. 27 
44,000, 94% Sale 88% 89 | 88 884) 8s June “4 88% June ‘ 88 May 23| 97 Jan. 12 
| | | | 
o----- || 92 cue: win eceaglescoes cosaclogscce enesenescooe eae 92 Jan. 4| 92 Jan. 4 
| 
said | 98% 99 || a 9134 |ea---= Sah are _-----|| 95 April 21 





















































































































































































24 BONDS—STOCK EXCHANGE RECORD. [Vou. 105. 
— 7 — 
BONDS Int. Sales in Price about PRICES IN JUNE. | RANGE SINCE JAN. 1. 
er- une, am. t / 
N Y STOCK EXCHANGE) iod. |Par Value 1917. || June 1. June 30. Lowest. Highest. || Lowest. | Highest. 
| | | : 
o Kan & Tex—(Concluded) $ | $ | Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices, 
MK&T Cr ies a ne pleepanio 80 | ninapae eS 58 * 54 June sa 54 June 12) 54 June 7 so Jan. 
Sher Shr’v gug - peddadiusen Labi onoce Reine ahbadmesnce avocaelnsphunt hie ahatdide amenie 
net ©, Okia Ist gu g 68-.1043)M- S| ------ | 49 51 her 40 | 22%6 39%)------ ------ cewadey se | 4514 Feb. 21) 49 Jan. 19 
acific (new coj— 2 2 | 
lst & refund 5s rel Paks Posh 8, 000) 9874 99%4|| 94% 95%) 91% ze 941% June 6 95% June 28) 93% May 17) 99% Jan. 26 
Tot 8 pepe Be foe [one one. .| 803% Sale |oronn> ooaa- pace ae $5 Hey 25) Go? Be 33 
ns BP ecaccesse het lccceo| ceocesce leosaen gence | OO5G WR Bowens eee, i] € ep. 
General 4s when issued__---|__.-_- 1,279,000 67% Sale || 60% aoe poate 00%! 59 June 28' 61% June 4) 59 June 28) 68% Jan. 17 
Mo Pac—ist consol g 6s..1920|M- N 2,000)|103%4 104 ||_---. locane aie 10034 June 29/10014 June 29/1004 June 29|106% Jan. 24 
Trust g 5s stamp.._Jan Le . av dmmal 110634 Sale jj..... .---- Sg” etree tennant inn snne choos 106 siay 29|106 Jan. 12 
Certfs of deposit _.......|..__- ee S eeMM 8B | ccue gabechutace, cuuncil...cc act... ae 108% April 25 
Ist coll gold 5e.......-- 1920.F -A; ------ ||101% OE Shere COE: seeerials a node hlessnaw be noike 1101% Jan. 2/10 Jan. 26 
<a Tr Co carts staunped. ee wamdedel |'9s” Sale | +t: banal owiwe a ri pieabeelieieietatsl Wiepdieepaanntats 110144 Jan. 2 103 April 20 
uar 0 Ce BE sleeweg|  covnsell 9S cenos Rok ee eee dey eS ia nee Bs sodhmnen he’ seic win oil ania ie Anal iell 
do-year gold loan 4s--—-1945/M-"8) ——-=--| 60 88 | = Be iets SE See Bast eee ||" 553g Feb. ~2|"60"~ “April 26 
Cortitfeates See elie 17, 000) 60 65 Bee) |.<.sc acme 5534 June 20) 585% June 27| 51. Mar. 1/ 60% April 23 
ht ot cat henge eae coat i. eee © |-----* eo | $556 April 10) 55% April 19 
Certifica “deposit....|_.__- 2,000) 60 63 || 56% eahoal wiaidiee eden 57. June 29 67% June 11) 51 Mar. 1| 60% April 24 
Certfs d t stamped). ___- 1,000) 58  ..-- | 54% -----|----~ -=--- 55% June 11! 5514 June 11) 49% Mar. 9| 57° Jan. 16 
os Te ons of 4% --- -- --- 1038 Mi Biehl | 80 ABS J----- 80 |.-.-- SF: Sighad epaskebbcdens wewiied | $0 Mar.16| 82 April 12 
Cen Bch Ry Ist gu g 48-1919/F - A ead b Giercs: pga REM IPGL TER ARE ome hapten = ee ~<a miinsthdiedicaddbake 
Cent Br Un Pac ist g 48-1948) -D| ------ f 61 casee |nnene eree-|----- 2----]------ ------ Raw RTE REN  EE SS 
&CValAL ist g 68 1926;J - J) ------ | 48 ..--- Lceaie. mamas wanda pmerMne mes os ipWisw fis ae bE E Een mtd oie as bile 
Pac R of M ist ext g 48.1938, F-A| ------ Hee | 80 87 |--.-. ee eater oe sit 
ae extended we ca et ae ee 100% ----- = 1015/--.-. ae AEE ee epee AP ; ‘ :| 100% “Mar. 2210114 Feb. 
Louis Iron pa } i 
pa ET a a= 14 000) 102% Sale | 98 OF tlisnnas 100 97 June 19 vibes June s| 97 May 16/103% Jan. 17 
Gen con g 5s. eee re ooo. Saati nnwse eae awww de We ce og eae ere REESE a ik 
Unit & ref old 4 ...--1929J - J} 52,000/ 84 Sale | 78% Sale | 76 ----- 76 June 29) 78144 June “ill “76 June 29| 86 Jan. 18 
me AT, CRT bt: 20,000) | 80% Sale | 74 Sale | 72 734) 7334 June 19 Te same 13} 734% May 8) 84 Jan. 10 
Mobile & Birm. See Houth Ry| | | rs EEE BITES. nae cate a akon Dw Mie hee. 
ere = Othe new £ @- i9a7\0 0 1,000)/114 Te 1105 36 + feb 10038 11074 107 June! 1107 June ¢ 18/107 June 18/114% Jan. 10 
on g 68 . 8 | ere lwcce 120 H1IG0S6 104 130096 206. 1. ues. cus ee eae Ire ele ee 
General gold 4s_.--,---1938 M- § aoe led | 70° sai77| 8 gai] 7 sume 12) "70°" “June 12/70” May 11) 785% Feb. 1 
if) m v joe —~ Bl a«<---] C00, | es | ees ! ) ee eer Gite wm dete ay cage GIN as ae ‘SehiiQpalntel Ratiliitian dies tes aeaiadliite 
St Louis Division 56..-.1927\J -D| _.---- yo 0 ee a5" 92 jones "a aeseeapenden apa : v2 I ee ee 
ot i. & Cairo gu g ponasesl Re weende 8044 8934|| 82 86 | 82 it apne es a --| 84 May 15) 9134 April 23 
ee Sou | 
Mohawk & Mal. See N YC & H : | | ' | 
Montana Cent. See St P M & M | | 
Morgan’s La&T. See 80 Pac Co i 
Morris & . BeDL& W } | | | | 
i] 1 
N3zty Cys Rete Line 10a8|- 0 6,000) 107% 107% ios onece 101% iwown 104144 June #10476 June 21) (101% May 8 108 Jan. 15 
Nash Flor & Shef. Seelou& N| | a ae eae anal Hae |" Bae otee go cee te os ee 
w'Guarantocd br lien 4248-1957)5 - J Pane. | 30 50 nnene ceene|-ne-- --2e- Ss A 3 . ------|| 30 Mar. 27; 30 Mar. 27 
Nat of Mex en g 4348-10201) | Raa ce eR FRM, Mls. joy Hide... Undtscae ccecamenceas Seen 
ist conso gold SGI 1951|A-O| ------ aR RIE: A PED ae en Ky i svc AUN ose te aio ka Ripped Sin oa 
NE & Derby. Seo NY NH & H ] | i 
NJJune’n RR. See NY i 
Nowp't & Cin B’ge. See LouaN | | 
N O Mob & Chic Ist ref 5s_1960)J - J); ------ See OO Naas e dnc ndlcaigon) anpmibeees ook ee CET As cs ac ee PSR Oe A 
New Orleans Term ist 48..1953\J - J) ------ | 72 Taide G6 |. caene 65 Be Oe aaa a | 68 April21)| 72 Feb. 21 
N O Tex & Mex Ist Ser A 681925,J -D 18,000! 99 Sale || 941% 96 96 97 94% June 18! 96 June 28) 94 ay 17| 99% Jan. 11 
or eee eee 4 ertne A - Oo! 126, 000) 47 50 | 36 40 47 48 35 June 19/ 49 June 7 35 June 19; 49 June 28 
N Y Cent RR conv deb 68-1935|M-N| 399,000 j112 Sale ||106% Sale |105 105 }4 104% June 20 107 June 910334 May 16|1135% Jan. 10 
Consol Ser A 4s__...... 1998;/F —A| 11,000 | 8524 58 0?4| 80 83} TE une 15 June 4) 80 May 26) 88% Jan. 20 
nS Ook ev 220, '000), Sale | 89 89% $356 3am 393, — 4 915% June 30) 89 May 26) 98% Jan. 29 
ld mortgage SGA -on SOOT IE - J| 46,000) 855% Sale || 79% 79% 79 June 27/ 80 June 8/79 April 14) 86% Jan. 15 
I ia stots ih awdney 73 -J 5,000) 81% 84)4)|----- - .----| 78344 ...+.| 7844 June 14) 7844 June 13) 784 June 14; 85% Jan. 8 
* Heglate old 4g..... 1034 a3 43 1000) 9234 Sale || 86 Sale | 84% 854) 85 June 28) 87 June 2) 8 June 28 9414 Jan. 19 
80 year debenture 4s_..1942|J - J =--=--|| 9114 yee pa Bool age de rnaie’ ate werees “911{ Jan. 18} 92 Jan. 17 
OO roan go © 8748.-.1800)8 - > ae 7774 78% 70% 7374| 704 7076) 70% June 6| 71}4 June s a4 ay 31 81 Feb 21 
aheotacnon - ewvcces Ss ahpawan rede ahd sini ab hans ete att Gite ds ae ae ee an. an. 
Mich Ce Cent coll g 3)4s... 1908) F - A 7,000 75 78 ¥4| Tai 73 6814 70 70 _ Sune 15| 70 June 15, 70 June 15 80% Jan. 19 
ee es ME ool we eee 7 ae Jatin debleassosas Benda ar 8 an. 
Beech Creck ist gu do. 1936) - J impedes 965% _...- I-ga5z Saal 954) .. » iain elt Mos dia whee ac AO 96% April 16} 97 Feb. 3 
a r gold 4.-----1936/J Selene 110256 -----|| See GEG ODES EERE pg Ue yer Aa 
SECTS: BOF = 5) ------ |] e ce enn|l----- -----] -.--e - 5 alie: attemantan Lk exniewic ab aptoas eee Ribas on olegli dale SiibaiReele Wier Reb e 
BohCr ex Ist ah pg tag "B1JA-O| ------||._... ..-.- | 70 -.... 70 iA SRN “RO RR | dienibe anatclebaisiosh maietne 
& Ad 1s g4s...1981|/J -D| ------ ee roe 85 HAP: BN FES RI TRIE ELAR Fy eG ae al 
oat lst © ier 19az\3 = ee? ee Wig ease wise EE Saas Of 2: REIGNS ERs See eae 2: i I a a 
Moh & Mal is gu g 48--1091|M- $) ------ ce oe | 82% _---- al ere eee ae ee eget Ry pee 
J Junc R gu ist 48...1986;RF -A| ------ eS pepe SS. cicsaaly ON. ee uae cae Qt as sem prepber ec peer eaes 
NY & Harlem g 3348_--2000 M-N| ------ 8244 _---- | MD aeecsl Stee ee ae | 80 “May 2) 8134 Feb. 16 
" de Non ist g ba---1928)A - 9 3000) 106% eae 101% 103 10054 101“ “June 26 101" "June 26/101 | June 26 1024 May 2 
e Creek reg guar ba. oameee om) 7777" ];07,, 92% ite edkie ei GE i, IN RPE 6 et ete li 
BW £9 con fe Bree ee nos, 10S WG2ES ele [100% 108° [10134 June 1/101} Sune t 10054 ben, 8lt00%4 Feb, -8 
Rutland ist cons g4340-1041| - J} _...2.| 8034 ----- } ggitthet Ate: Samer Semper: * Apri 30| 90 April 30 ; 
Og & L Ch ist gug 48.1948, - J) __-__- | 705 ----- | ewe B Baise su ccelpaaee ReneS oat | 7 705 Jan. 12) 70% Jan. 12 
Rutl-Can ist gu g 48..1949\J - J) __---- 4 pee Reape Te PR, ccccnelvccoce ocbatiehieal disctaacnvenkusee 
& Taw y & Adir let g Bs--1996\J - J) -----. Ripe. bbe: EO Gee... acne apes: _TeTanieaangenn reese Zoe 
Utica & Bl Riv gu g 40.2192213 = J “77777 935 ~7777||"9732 “9034 ‘98° | ERR RRM ER och OREN elsomBic ond yet go 
tage sa <> 8g =960..- 199714 4 ann 45, is ce tpieslll & aS 77% xe 77 June 22) 82 June 11) A june 87 24 — B 
Sp eae See ~ cnian eee 76 8 Pe Ses aes bs to incom aes ale r’ an. 
ture gold “s...195 i" ; 62,000}; 9554 Sale || 9244 Sale 9 Me Sante 91% June 21) 93 June 27) 91% Avril 17; 97344 Jan. 19 
a5 year gold e222 1881 M-N 114,000) 95% Sale” 91 Sale Sy 84 91 | 9014 June 26 “S157 sine 33 “9014 May 18) 9634 Jan. 17 
KalA tO Diene Me SOG = 0 .._... 1... coon  epesats Wb “ee os or a eS Sele sees}: Co) RIEL ORE IIS SG Ray SI Oh 
Pe roe RE st Bs--1934)) - J) ------ iat xs5-- ‘100 N Rpg PRR per sHaRe “mR _ PS eRe peng eet 
E— ee tse ee pee curt et wep: l 
Pitts Mck th fags ts. 1033|) pea Voor ai 2 Bo ae. 
* Spe compar - scnamein’ dascottGl PaikeReysr: 5 RE eapRes eeeeeeeined: Sey i et otter ae 
Mek € Belle V ist g 68.1918|\J - J) _.--_-||__- “a ot ie eae SOT RPA RRR CERRRI Ree, Seg 
Central 5a... s11—m Riise 1067 pat ILSOUE 0.65 BO a i cbc anlncdwcn edasouitnbdlce mike aku maak 
RRS nn eo. aac i ps SS ee RE OEE aE: Kerth trn, Cera oe 
ag L& nee 3}48_ 1951 M-§| ...-.. > Dee 2 gees 85% PEI CARS EL DRIP IS: PRS Rater uneven 
Ist gold 3348________ 1952;|M-N 8,000) 8244 86 || 80 8344| 75% 80 | 80 June 9} 80 June 9] 80 June 9| 86 Jan. 19 
We Cen eghenture 4s .1929;A-O 5,000) 8934 90 | 82 84 | 81146 85 | 8144 June 19] 82 June 6) 8134 June 19] 91% Jan. 
Ist g 48.1937,A-0| 17,000) 94 95 || 90% 92 |_..~? 90 | 8934 June 29 9134 June 11) 8934 June 951% Jan. 18 
a Od «=o 1937|A-O|} 17,000) 91 9414 89 Sale | 86 ___-_- 88 June 8} 89 Jun. 1] 88 June 8| 89 May 17 
Ww year debenture 48_1931|M-—N; _____- 80 eT ie oa (9%4| 65 | ee Rte Pe pare 79 Mar. 28) 8234 Jan. 17 
Regnard ene -Seails — 3, 3:00) 9356 Sale |. B4iz| 8o* 82 June it] 839 June 1a] So55 June 21] 9336 Jam, 31 
Miike timmey - F catese 80 82 une une une an. 
Y y-yt ry bs.--1917 M-N gia Glanicuts's sasdi i Be step eevee 83% Longe RRR Meher gee- 47 19032 Jan. 3|100%4 Jan. 3 
4368.4 1953\F- A) 7,000) 985% 9934), 9254 " 9734/9334 ~9434| 923Z June 12|93° “June 8) 903}; May 9| 9934 Jan. 18 
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BONDS | a ee tee PRICES IN JUNE. RANGE SINCE JAN. 1, 
N Y STOCK EXCHANGE) jod. |Par Vaiue) ‘1917. || June 1. | June 30. | Lowest. Highest. Lowest. Highest. 
N YL Erle & West. See Erie $ $ Bid Ask.\Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices, 
N Y New Haven & Hartford— 
Non-conv debenture 3448 ’54/A-O| ------||...-. TR: . Mibianivenice 62 |-.-.- OD. . Lneieclerar eisai bndaeinal 
Non-conv debenture 48-1955) - J ae eee Th seaeace ae: fe=-=- ae ewenee! sancnaliences saseusl GN HE aaa [nan 
‘on-co x RRR STE) IS. EE, Glicdined mide cite bo ee 67 Feb. 15 se 
———— —— a2ee-Eoeely ~ ; gi'aaa gS 6874) 59% 62 59 acs 60 June 15} 60 June 15)| 57% Feb. 19 ae - 33 
avenane a n= ae Aa Wt 110 - 95 Sale bo — 93% June 9/97 June 29)| 9334 June 9/110% Jan. 2 
we gt Ah ay ha - F| am = 92%! 8274 ESE: % Sale | 8234 June 30) 82% June 30) 824% June 30] 92 Jan. 26 
Bale eee ae = ee Se ee eee ee 8834 April 16 oars Seen ot 
Houston RR con ¢ 63-.1087/M-N| ------ a nr ne ee gees ca oe ee . ups 
N ¥ Prov & Bos gen 48-1942,A-0| ------ | 90% -..-- OO. wes BUG Matin hid non a eatens|>nnesd.sededienani Eine ~swens pid tie 
BA ae bscaae tba 1 Beane 5934; 55% 60 55 June 20} 59 June 2) 55 June 20) 75% Jan. 11 
New Eng RR cons 48..-1945\J - J} ------ | 88 wanes OB” cgeccl BO snamu|ao nas conencl-42cs 1 cupulbeulhani cae ae ee 
eoriaogee Bes dep se--teezie~ @ ------|----- 6094)----- 00 |----- wall Secanoneces meme siaeaie G7 Agel 10) 7 Ao 1 
Providence Term ist 48.1956|M- | ------ |----- cocnchl 9096 on cook FON tina al cccan! cnidaslouscod cudicallces ase oiteuannennleaMenaa 
N¥ Onta W iste asjuneisg2\M- S| 6.000/ so 81% 69 70% e0%| 70 June 7| T0sune of 70 Mag Ail oe. daa, 
nt g une = 000) § 4 "| ane 70 une 7| 704%"June 5) 70 May 29; 83 Jan. 22 
Hes 6,000 only...June beh "5 ooce-- Cem Saiz “a0 1 Sess “ene [-tter= ennos=Fenena saneni 754 April 16) 75% April 16 
a Pe ee 5-BTS ee -D| ------ 7 84|| 7844 80 076 SD fo nwass cdevnc|scnacs cocwes Jan. 10} 80 Jan. 22 
N Y & Rock Beach. 
Novt Bow ist ref es 1961 F-A 2,000) g 85 77% 81 78 %I 
u eae - , oe: 86 29TH Sh. tesene 77 une 12} 784% June 4|| 77% June 12) 825 Mar. 16 
Norfolk « Wess 5e.-1941 m-N — mai Pret ES Siw 99 90 97% June 28] 97° 9 120" june 28 191° Jan. 23 
Hmprovem't & ext ¢ G2--1934/R— A) ------ [natis aaa "|ana Sao ana, Siva|cco202 occcfiscos co riapbilipcene wrcth cvs 
Nor & W Ry lst cong 48. 1996 £-% 133,000) 9534 Sale “|| 8944 -90%4| 88° 883%) 89 “June 29| 901 June 7|| 89 June 29) 9714 Jan. 23 
Div ist & cane aan i944 I-4J 26,000 "925% Sale ||"85"~ Sale "| 867” "86%| 85 June 8/86 June 2/85 June 8 12334 Jan. 30 
19-s5-yent conv 4s...1932\5 -D ------ | cepew. canbe 12473 ta. eaaas eraenn|-e---- ------|------ ------ 11834 May 15 134 Mar. 2 
Mee ene ome --- | | 8:000)-2- > 277 /124i4 120, i215 2---- 19514 vane 1819534 yun 18|118%4 May 10/138 Jan: i 
od Bee ne a BT =D acne * 90% 91 | 88% 89% Bt 89%4| 86% June 20 * June 22! 8634 June 20| 94 Jan. 13 
le =~ ee°eee en, elated | e-em tah leeied beh teteteted tte | belt tee 4 bed St ee 
pa. AA, }S, soe ss. 1909 M-N ------ "91% oa ein 85 87 81 POP ikc ape: Deditcalntense Guncn 86% May 16) 92% Feb. 23 
North Pacific—Prior 48__.1997/Q - ; 143 came 94% Sale || 88% - 86% ori 87 June 29) 88% June 7|| 87 June 29 +4, Jan. 17 
Genetal ion gold‘: You 2047, #) 145,000, ory Salo” | G3” Sale, [0354 sale "G9 -“yune (3) 39g°Yunw 96) 62 May 18) 9044 Jan. 10 
a ed 7/9 - F ,000! 65% --.-- 60 | 60%| 60 61%4/ 61% June 26) 61% June 26) 61 May 29 67% Jan. Wt 
St Paul-Dul Div g is 1996) =D ------ 91% ...-- D196 OLIG) 90. O17) n2n.n coswscfeccck cnsene 91% May 18) 91% Jan. 
Q coll t 4s, 866 Gt Nor Pe ee eB ee ee 
Be P & No Pac be mee: & 68.198 oe 3\F - 4 8,000)/1095¢ .._-- 105 106 |104% 10644/104% June 21)104%4 June 21/|10434 June 21/110% Jan. 24 
Bt Paul & Duluth Ist 68-1931 F-A soneen 107” ait 10134 renal 10154 cnwoclcedusa cocdcolena.od on $eeieaicihn ocak neal 
ks aces tncaklaicdlcinupsek aos - ------ 4 ----- nguwlowoccn condcélaemcane cosas ane. aloe 2 
Wish Gent feisty teiesiQeM| 1oona- 7 eit 2 oe ee matrepecits Bek Re 
e -M) ------ 6 BU fewcwce com cwnlecc acs Sesesellocess 6 cnebeslokbsbse eee see 
wer F Ter Co ist @ Os. - 1088 ; GA) moceed $1036 1193G)110 322. 30. BES. Lon eas Se cee ck ae 109% April 17\110 Feb. 19 
Offa ind & W. dee utland 
snd & W 3S CCCASTL 
. See Sou Pac Co 
Grekit & Na Nav. See Union Pac 
Oregon-Wash ist & ref 48-1961 ae od 86% Sale || 8244 Sale |--.--- 8214] 813% June 12) 82% June 1) 81% June 12) 8754 Jan. 12 
Pacific Cou Co ist g S8.1940)3 -D) ------ 96 98%|----- ee eae Re ok eu ee 9334 Mar. 14) 99% Feb. 23 
Paducah & Ills ist sf 4 19553 - Jj) ------ | at 9934)| 95 99%| 95 _ | SMP IR NWS SEMEN ag ee ey 994% Jan. 5/101 Jan. 12 
Penn RR ist 4s real est 2.1923,.M-N 1,000) 9944 _..-- 99% ..--- 99% .-._- 9914 June 29) 9914 June 29] 99 Mar. 26) 9914 Mar. 26 
Consol gold 5s_........ 919|M- S| ------ | eS rte enna BES indie son Kadadlbnncsd 0 a0Ke 101% April 4/1024 Jan. 25 
Consol gold 48__.._...- 1943,|M-N| ------ || 9834 99%) 94 ----- DEED. cndieilancneus.panveatonin ci sue 98% ar. 21; 99% Feb. 9 
Consol gold 4s__.....-- 1948|M-N 7,000) 9934 Sale | 95 Sale |.___- %| 94 June 22) 95% June 22 May 15/101 Feb. 21 
Cosmet gaan 8s 960\F - A) 112,000)106% 10634'|102% 103% 100%% 101 |100 June 28102%4 June 8 100 June 28)107% Jan. 13 
eee epee agen 965,53 -D| _45,000/103 Sale || 96% Sale | 95% 95%4| 95 June 22) 96%4 June 1|| 95 June 22/104% Jan. 11 
PR ctfs 41448_.1965|J -D 763, 000, I, Aa PR, 96 % Sale 94% Sale 94% June 30; 9614 June 7|| 9454 June 30) 97% April 5 
Alleg Val g gen meg 6.1068 - § -o---- | 9574 97 %| hg 96 waee 95 %6).----- -2---n|--- eee acenne 7 Jan. 3 97% Jan. 38 
Shas ist 6 43. 1943 M-N 2,000 99% a 93 98% 93 __.--| 9334 June 14, 933Z June 14) 9334 June 14/100 Jan. 11 
Sunbury & & Lewis 1st g 4819363 - J} ------|| 9 B connect 8, consdh@O36 oc -cthd.acc-aneschi—. oc oohbhillt cemen iebemmenaaeaee 
UNJRR & Can Co gen 481944,M- S| ------ | 99% ...-- 9S eenwwlocnnn eneneleocccn ceceseleccoes antes 99% Mar. 30) 99% Mar. 30 
Pennsylvania Co—gu 44s. 1921/3 -J 4,000,|101% 102%) 99% 10044} 995% 100 991% June 16,100% June 9 June 16/102 - 22 
istered ....------ ce nccnce '10134 Salo! 99 100. | 99° 100 |. .@* oo pe meope 10034 April 2\toass yam. aa 
Gu 34s coll tr Site. 21937 M-S$|_ ------ | 86% 89 | 78 | ----- SOG p noddivapord shen sslaccceu,asieeel | 87 Feb. 26) 87 Feb. 26 
Ge 2379 cl! te ote ~~ 184 — f 11,000, se oe | 8074 83 hs, aE 81 June 23} 83 June 13) 80 May 10 86% Jan. 31 
eke wi | ameoenll BO. BIG Gh: kanal ELM ve enlonoac bio nealancacste wane ls we wile miaie nal wind oi Canenine 
Gu g 3s tr ctfs Ser D.1944,J -D| ------ | 36 8734) 784 85% 7844 8594) -..-.- .-----|--...- -----< ee ees 
Guar gold 15-25-year 4s.1931/A - O 4,000] 9534 965% 9054 91 | 90° 9034) 9014 June 20| 9014 June 20) 9034 May 24) 97 Jan. 20 
40-yr gu tr ctfs 4s ser E_1952,M-N| ------ || 9234 -.--- S O08 BB. FOSS Biv occd sapethlacscte seaweed || 92 April 30} 93 Mar. 6 
Cin LEN ist con gu g 48-1942;,M-N) ------) 90% ----- |} 9044 ----. of, ee eas Se | 91 ey 25; 91 April 25 
Clev & Mar ist gu 4448.1935|M-Nj} ------ || 9934 100 | C078. SOI SOI. SF areca sannasieeacse saben || 9614 May 29/100% Jan, 17 
Clev & Pitts Passea. Pi. tnoten 10334 ...-. 08: SEP ED ce daninshene wedblnlicccce wont |102° April 17/102°" April 17 
Series B 48 a: ice ....2.. 103% -..-- EVEL & S hagete prhhepebeiet meets vee Do vane: anninehcpactee ees 
Int reduced to 334%-1942,A-O|} ------ | 8934 ----- || 86% ----- 86% -----|--.--- ------|------ ------ |---n-- ---e--|----- 2 eanne - 
Series C 3 3348 le a 1948 ih 0se0<n || 8934 ----- || 86% ----- $654 -....]-.-.-. ------|------ senses ete eer eee 
Series D 348__._____- Sav@Al .----- £  gaaahe | 8634 -..-. DEM inc db n«shnreoninesatiy. wo kiith | 884% Feb. 8914 Feb. 5 
Erie & P gen gu g 3)48 B. 19403 ‘rae | 88 -----||----- OP Oe Oi wcedia babbablocnehe sonuwl | 88 April 17 88 April 17 
te Oe tee - Jj ------|| 88 --.---||----- 87}4| 82 8734] ene cone nnlec ewww coc wenfleccese cosccelocecnas eannee 
Gr R&I ex Ist gu g 4248. 1o4iiy - J sated 99% 10034|| 9374 99 93 9436) ...2-- ------]- ea we onnses | 99 Mar. 21) 99 Mar. 12 
Pitts Y & Ash lst con 56.10271M-N| _---.-||104  -----|| 9234 -----]100% -__--|----- = 22222 2|22I ILS need oon acts. Seiie dean meee 
TolWV&O ist gu 4}48A.1931|/J - Jj) ------|| 99% ----- COOte 0 PMGEE BE Ueesnce <anassiner cols aol | 9834 April 13) 9834 April 13 
Series B eben 19335 - J aastianele 99% LA 8 || 9434 ----- Hes, de daclesnnad navontiacncna ssn || 9924 Feb. 23) 99 % Feb. 23 
PCC&StL gu g 4}4sSerA1940A-0} —9,000/102%4 72777||"99%% 2-277] 9944 Sale "|"9914 June 30|993Z June 4| 9934 June 30)103%% Jan. 24 
Series B guar......-- 1942;A-O} 11,000)102% ----- | 99% 100 | 98 100 | 99% June 4/100 June 13 9874 April 25)1011%4 Mar. 
Series C guar___.._.. 1942|M-N ,000/10234 ----- | C03 onsen AB ae June 22} 99% June 21 June 22) 99% June 21 
Series D 4s guar_--__. 1945|M-N| ------ || 96% ----- | 90% ----- 90% .----|------ ------|------ ------ | - na <2 = omen sln nn on conece 
Series E 3448 guar g-.1949,F -A| ------ | 9534 ----- | $834 --.--- RTE iccklanwade senewlesenny semen | 9534 Feb. 3) 96 Mar.29 
Series F cons 48 gug-.1953J -Dj ------ | 96% ----- | 90 ---.-| 904 ---.-|------ ------|-----= ------) 544 May 3 9534 May 3 
Series G cons 4s guar_1957,|M-N| ------ | 96% -.---|| 90 94%) 9034 94%%)|-....- ------|.-.---_------ || 9544 May 4 Jan. 23 
Series I cons 444s gu..1963)F -A 3,000,|102% ---.-- 1100 = .-<-- 99% 9914) 99% June 27|100 June 19) 9944 June 27 710334 M Mar. 14 
Ch 8t L & P cons¢ = 431082|4 - 0 pesos i. notin 103% ----- WOR is elke nn nee sunctclndney Sana 103% May. 8|103% May 8 
Peor & East. SeeC CC & St L 
Poss & Eek pen ist Ge.1931 —— 5,008 100 onde a09 Sale 100 ---.-.- 100 June 1/100 June 1/100 June 1,100 June 1 
Second go mae OM costecth B16 coceel) O4 . gigcdioccee gi gnnlecceqe_cccccglocsack wabrasesnesa g6aseslen teu aeaee 
Pere Marq—1st ser A 5s..1956/_.--- 69,000) 9354 Sale || 8854 Sale | 89 Sale | 8844 June 2) 90% June 25) 87% Ma 96 Mar, 29 
ist ser B 4s__.__..___- 1956|..... ,000)|..--- 77 70% Gals 71 71%! 70% June 1| 72% Juue 16) 70 Ap 17% Jan, 27 
Philippine Ry ist 30-yr af 4s '37/3 eee ME 49 ||----- 48 |----- 48 |------ ------|------ ------ 42 Feb. 5 Feb. 5 
PittsC C& StL. See Penn Co . 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & Ohio 
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26 BONDS—STOCK EXCHANGE RECORD. (Vou. 105. 

So — — 

{ 
BONDS Int. Bales in Price about | PRICES IN JUNE. | RANGE SINCE JAN. 1. 
er une. an. 

N Y STOCK EXCHANGE) iod. |Par Vaiue| 1917 | June 1. | June 30. Lowest. | Highest. || Lowest. Highest. 

| } | 
Lake E. See N Y Cent g | oa | Bid. Ask.| Bid. Ask.| Sale Prices Sale Prices. || Sale Prices. | Sale Prices. 

Pitts McK & Y. See N Y Cent i ss | 

Pitteb Shen & L E ist g 56.1940:|A-O|} —------ |108¥4 ocean BOBS .-c0e WOON Meee acca onan wimoks 109 Jan. 27|109 Jan. 27 
First consol gold 5s. _--- 1943|3 - Jj ------ iuke wanna Dp pcwe scvaclioswi EM Gh ime suektlovenen wabade f-wasas soscadbowcscs semece 

& West. See Balt & Ohio | ! i} 

Pitts Y & Ashtab. See Penn | i 
eading Co old 4s..1997|3 - J} 230,000) 9514 Sale || 915% Sale | 90 Sale | 89% June 30) 91% June 4/)| 8974 June 30] 96% Jan. 12 

R ome Se ial ORS | oe | ea 95 Bape 904|----- 91% Dea PEA heer oe AP. | 9016 May 31| 95 Jan. 11 
J Central coll g 48..1951|A —-O 6,000} 96 96%); 91 94 91 93 91 June i13\ 91 June 15) 90% April 23} 97 Jan. 24 
Atl City ist con sug eS ee 100 wnasol 3 a 20 - *Sceteltvuanaradeand |------ ------ Ay BRO RT: BE a a 

- See wae i i 
Py a0 % Coe Mes 5 $0.4-108 Oe 8). ewccce 77 © | 76 #880 }j-.-.- TEP sawend havink Si sisw di ote natat || 79 Mar. 5) 82 Jan. 23 
w . } j | i] 

a YE Cote. See Mobile & Ohio ! i i 
L Iron Mt & So. See Mo | | | 

Bi faci Sen Fat ter wee | 

eorg Co i] 
Prior lien 4s ser A__... a Sols - J} 436,000) 69% Sale || 64% Sale | 6214 Sale | 621% June “al 64% June 1|| 62% June 20} 71% Jan. 25 
Prior lien 5s ser B_____- 950\J - J 66,000) 86 Sale || 79% Sale | 7844 79 78 June 28) 794% June 1) 77% May 22) 88% Jan. 24 
Cum adj ser A 6s__....- 1955\J — J} 421,000) 76 Sale || 67% Sale | 655% 6634) 6514 June 29) 68 June 6)| 6544 June 29| 76 Jan. 2 
Income ser A 6s......._ 60! July | 512,000)) 541% Sale 494 Sale | 4844 4934) 49 June 28| 49%4 June 27|| 4634 May 16) 56 Mar. 23 
St L & San Fr—Gen g 66..1931|\J - J) ------ | SEE 103% 110 /|10344 110 |____.. ----.- AEA LEE 111. April 11/1124 Jan. 26 
gold | 1J-J 2,000//1033% ...-- 100% 10134] 95% 100 |100% June 2)100% June 2/100 April19|104 Jan. 30 
CME we Bl ot 8. cecealleocor ocerelecane wonetlinveme. aceaus pA: “<P ae eo: apnea ink 
15-20-year 58_1927|M-N| ------|/____- OS Bewuas ateoAveunn peta ena Ne aa Seat aaa 744% Mar. 9 75 Jan. 23 
of EE |. ene mbes oak, | epee Se tia | ike oh RR RE ERY GOERS 70 Feb. 14, 75 Mar. 12 
do stamped......._.../...-- 2,000)}_____ _- ey Se Oe ieee 77%| 63 June 16) 63 June 16) 63 June 16) 63 June 16 
South West Div g 6_-1947,A-O| ------ Sere aces BO: Suge ODF Soe iaanks bones | Pann Seren 42 | 90 Feb. 8| 90 May 8 
Refunding gold 48__..1951)/J - J} ------ 3 Ee Se Se Ra SK A ee a EP Ee PRE roe eS 
t etfs of de ee ee a, cin wien abhia'a gael ae a eg es he Pee ake, we 78% Feb. 14) 78% Feb. 14 
do stam ai toh NS oe 2 6” ee 2” Sseniaiaibetetets epee PERT. Fea eter thas bo eee 
KC FtS & M cong 66._1928|M—N 1,000)}111 11134|10434 10834/101% 10434/102 June 28/102 June 28/102 June 28/1115 Jan. 22 
K C Ft8 & M Ry ref g 481936|A-O| 25,000) 77% Sale || 70 71 | 714%Sale | 70 June 19) 7134 June 27|) 69% May 7| 79% Jan. 15 
KC&M R& CC eA @ Ol occweol nc cocee Donn wenne RRA EE Es Cais es | 90 Feb. 16) 90 Feb. 16 
8t Louis South. See Ifi Central 

8t Louis Southw—1st g 48_1989|M- N 37,000|| 76 7814)! 6934 7234) 69144 69%) 69% June 29) 7014 June 18)| 6954 June 29) 80 Jan. 26 
2d g 4s inc bd ctfs..Nov 1889|J - J Pee. Baie ee 60 59% 6344) 59 June 8 59 June 8] 59 June 8/ 65 Feb. 5 
Consol gold 48__....._. 1932|J -—D 18,000)| 67 68 62% 63 62 62%| 62 June 29) 621% June 29]| 62 June 29! 72 Jan. 27 
iat term & — BENET iseay am 19,000) 675% 68%4|| 65 67 63 64%4| 63% June 27) 66% June 6/| 6344 June 27| 71% Jan. 22 

Trays ES cir es ow woos wheg ens Aen witneiiidecct <n sseictsue ewaew agi cits meee 

St Paul & Duluth. See No 

&t P Min & Man. See Gt North 

St Paul & Nor Pac. See No Pac H 

Were: eee, a. M Sais J| 34,000 65%4|| 62% 6344) 621% Sal 621% J 27| 63 June 19 | 624% June 27| 6434 Jan. 30 

—- = sVUV I). we we 8 e une un i un e 

SF& NP ast 6f¢ fe. ---1919)3 1) AS, eimapearaalst 7 Rede lass os Gs eck elds ocak waodue 1004 Feb. 26/100% Feb. 26 

8cioto . or i! 

Seaboard Air Line g 48...1950/|A-O| ------ 81% 82 , Ree i i al || 78 May 31) 82% Feb. 1 
Stamped_.........._.. 1950|A-0O} 10,000) g2°° Sale || 78 _7934| 7514 76%4| 76% June 19) 761% June 19) 76% June 19) 82% Jan. 24 
Adjustment 5s..... Oct 1949)F -A| 77,000)) 6634 Sale || 60% Sale | 60 61 59% June 9} 63 June 18 5844 May 18] 68 Jan. 18 

eareri NpSis 1959|A-O| 11,000) 70°” 70%/| 64% 65 | 63% 65 | 6214 June 28| 6414 June 2) 6244 May 17| 70% Jan. 17 

Atl-Bir 7z, lst g 48. Ma °33|M— i mabese are oe. OO Fe0 ee ee lee wasd budwod | 864% Jan. 8| 87 Mar. 30 
Caro Cent ist consg 4s._.1949|J) - J| ------ DU ccLecltsnss boouahsngdcd emmnnnaiihl ok wubb senedil ebiae 88 Jan. 13! 88 Jan. 13 
Fla Cent & Pen ist g 58.1918|J - J| 13,000)|100% __--- be ee O3% ....8 99% June 13) 99% June 13) 99% June 13} 99% June 13 
ist land grant ext g 56.1930)J - J| ------ 101% ..--- Oe waceiicel DE: tame hag Gilde dalinien et omnionell | pnaidh saknwabisedns cate 
Consol iicisciesmel 1943|J - J|  ------ SE idl dine ce | eee | AA ET CORAM ERTS: NNR REAR PE RE, a8 
Ga & Ala ist cons 5s Oct 1945\J - J| ------||....- ----- ek Be schaapaiaeR ee_etee « || 99% April 2}102 Mar. 8 
Ga Car & Nor Ist 58 1929|5 - J 1,000)|102 1025%)|----- 0044; 98 100%/ 99 Junell| 99 Juneil)/ 99 June 11/102% Jan. 16 
Seab & Roanoke ist --1926)3 - J 5,000/|102% _.--- 100% ----- 1003 ..<:- 100% June 810014 June 28/100% June 8/10014 June 28 

Sher Shr & So—See Mo K & T 

Bil O & G—See Atl L 

Bou & Ga—See Southern 

Southern Pacific Co— 
és g Cent Pac coll__Aug 1949/J -D| 23,000) 85% 86%)---_-- 80 78 79 78 June 14) 79% June 22)| 78 June 14; 88 Jan. 12 
Convertible 4s __. June 1929|M- 8} 387,000)! 87° Sale 8214 Sale | 82 Sale | 814% June 4/| 82% June 1/]| 81 May 16) 88% Jan. 17 
Convertible 5s_._._..__ 1934|J -D| 711,000)|103% Sale || 99% Sale | 98% Sale | 9834 June 29) 9934 June 16) 9634 May 16/104% Jan. 19 
Cent Pac ist ref gu g 48.1949 : -@ 60,000}| 91% Sale || 86 Sale |____- S376 83% June 29) 86 June 2) 83% June 29) 93% Jan. 19 

etek 949|F - APS UOTS teas GE Rec agma paella Ate eae Dae Gee ies Un gperseN Feted NE Re 

Mtg gu g 3i4s___Aug 1929|J -D 7,000) 89% 90%|| 85 87 | 84% 89 | 86 June 16| 86 June 16) 85 May 16) 914% Jan. 9 
ett ist I 40°54 POE wscced 88414 Bale || 79 81%%|____- Bh ik cals onoudicudaal 84 Feb. 5) 87344 Jan. 12 

Gal H & Ant Ist §6.1931|M-N| ------ 10144 104%4||----- et | tagig oa Sa mee jeeps dig SA: 100% Feb. 28|102 Jan. 17 
2d guar exten Se. - - - 1931/3 — J} 1,000!) 9934 -.--- 95 97 | 95 97 | 97 June2|97 June 2) 9644 May 2) 98% Feb. 17 
Gila V G & N ist gug 58 1924|M-N| ------||___-. -...- De liad ni a ew piieas cst aeeiienl |-nence enenaclaccncn wosone 
HE & WT ist g 58....1933,M-N| ------ 00 105 || 94% 9934] 935% 991/__---- ------|__-.-- ------ 9944 April 26/1024 Jan. 15 
1 gu g 5e redeem -- - - 1933 M-N| ------ ee it CE ST con null ok wan: iiaimemasin ambien ae bneeed nash Join s.st aint Siinetinn thn aiie eivenne 
H&TexC ist g 5s int gu.1937\J - J 1,000)|106% ----- 103° 105 |103 Sale |103 June 30/103 June 30/103 June 30)106% Jan. 22 
Gen gold 4s, int guar_1921|A - O 4,000) 9634 97%|| 91 955%] 92144 9554) 9114 June 19] 9214 June 29)| 9144 June 19| 96% Mar. 21 
a EN Wipe gua se ce-toeilt = 3] 22--2~]401 | Mabse|---22 Looye|---2> Logag| cocoa 2aveed|ocaaet Tootca)iait ittefeecct co 
gu -——-=— wh Pi ww wwe nH LULL 104 78)\----- a retail feted - 

Louisiana West St 68..1921|\J - J) ------ 105% ..--- Sk 2 Se «5 er | ok mieaacddodinnesitewaadibiinked saibaes 
M ‘s La & T Ist 78_1918\A-O| ------ 102 105%||____- 1053%!____. TT SE CR LEESON ere i cblauiaies, sebaibintiins 
Firat gold 6e Rebecca -<2 he ieee scene 10544||_...- 10414\-~ ~~~ a SNe 2p IC: RRR emer Ssseiteds bsiane 
Nor of al gu gold 5e_-.1938),A-O)| ------ 0634 ___-- 05% -...- I on cet hcwacakinwiantdichexhdsnkbeaine ani s@iaie 
sone | yes fu g Se-- 198713 ; coners 101 102% 97 % BOOS, Ee been sencsnlaccent! sewsud || 99% April 10)101% Jan. 15 
cons -N) ----.-||107% .....||107%4 ..--- Og ta. haa se RS POP RSS: Din thad wendutlans des sliiue 

S P Coast ist gu g 48...1937|\J - J) 12,000/ 95 96 93% .-.-- O3%¢ 9434] 9344 June 19, 94 June 4) 93% June 19) 96 Jan. 5& 
San Fran Term lat 4s__.1950/A-O ,000)| 8634 Sale 81 Sale 0 2 81 June 1) 82% June 12|| 79% May 25| 89% Jan. 18 
Tex & NO cons g be-- 19431) POUR eae tec es | IP ceo ee Peaaer ale Et: Pine gagret ge Pupee, Bo Rhee 
So Pac RR Ist ref gu 48_1955|J - J, 150,000) 92% Sale || 8634 Sale | 8514 Sale | 847% June 23 86% June 1/| 84% June 23) 95 Jan. 20 

Southern—ist cons g 5e..1994\J - J 119,000/102 Sale || 9844 Sale | 9734 Sale | 9744 June 28 9944 June 7|) 9644 May 18)/102% Jan. 22 
Devel & gen 4s, Ser A__1956;A-0O} 89,000) 7534 Sale || 68% Sale | 6614 Sale | 6644 June 29, 68% June 8 66 May 18} 77 Jan. 8 
Mob & O coll tr g 49,--- 1938 M- §| ------ a ee ee ee oe es SC menralesassbigesete | 7734 Jan. 18) 7844 Mar. 8 
Mem Div ist g 434-58_.1996\J - J| ------ 100 100%|| 94 9734195 98 |_..---_------|------.------|| 98 Mar. 28|101% Jan. 26 
8t L Div ist g 4g______- 1951|\J - J} 2,000!) 8234 Sale || 71 #73 | 71 #«|\>74%4| 71 Juneill) 71 June 13) 71 June ll) 84 Jan. 4 
Ala Cent RR ist g 68._.1918|J - J) ------ | eee: oe EE OE gy ae cele Sapa Ric cens| agpedies isi eauddin 
Ala Gt Sou Ist cons A 58 1943|J -D) ------ 9 9956)|___~- 9954|___<- ere GRRE i a fatse | 9814 April 13) 9844 April 13 

tl & Char AL ist A 4348'44\J - J) ------|| 93% ----- ee ows CCR ey Reel Ber Geet | 90 April 24) 96% Jan. 25 
Ist 30-yr 58 Ser B_.-.1944|J - J| 54,000)102%4 102%|| 99 Sale | 9754 9734| 9744 June 20 99 June 2) 97 May 21,103% Jan. 16 
Atl & Dany ist g 4s____1948\J - J) ------ 82%4]|____- Bh Biss ey, Eaaiepathg coaagad Bp ps5 pees || 83144 Jan. 12| 84 Jan. 11 
eh eget A Gemwhde thercen 81%)|-__-- mi ets aes aciened Sey Bdfd hicin tal Ey ER 
4tlan & Yad ist gu g 48_1949/|A-O| ------ Beene yop ee eelepiewk dueian | 75 Feb. 7| 75 Feb. 7 
E T Va& Ga div g 58__1930\J - J} __-__- Seem ES es EE ARENT GSO IR PA 105. Mar. 3/105 Mar. 3 
Cons ist eee 1956|M-N} 15,000/|1073%4 108 |/100% 101 |10014 103 |100 June 7 100% June 27) 9934 May 16/108 Jan. 30 
| | 

& Ten reorg lien g 58__.1938|M- S| -____-- aa hae Sa SY, eae EOE REAR SPO TREE RSS Bee 10014 Mar. 8|10%34 Mar. 15 
Georgia Mid d ist 38_1946,A-O| —___--- 60% 66 |i____- a3" ort hy Re ees ele | 64° April 18) 65 May 17 
Ga Pac Ry ist g 69__-.- 1922) - J) -_-__- 10634 10734||1007% 106 (10134 106 |___---_----_. he ndie Sea 10674 Jan. 22)107. Feb. 7 
Knox & Ohio ist g 63_-1925\J - J} 2,000/108%% __.-- 1904 ..... oo Gage ll 102 June 15 10314 June 26102 June 15|10934 Jan. 16 
Mob & Birm pr lien g 58_1945|J - J) ------ 10344 ----- ggasi SOMMER To oy cacece Rea pear hes: I-nan-+,--seasl-z--2-.g---c2 
Mortgage gold 48___-1945|J - J) -____- Dare: eel Wie Bere. SES eee inert See PRE 72°” “April 27) 74. Mar. 19 
Rich k trece ee st 1927/A- 0) ------ 103% ----- SUP BOR Ns AE: Aevace So->s.)--- 22 euaae 100 May 31/104%4 April 3 
& 48... BPRS Sa: os SER DIS Ba ici, ea a RN aS |-~----_------|------ ------ 
So Car & Ga Ist g 58____1919|M-N 2,000)|1004% Sale || 9814 10014! 981% 9914) 9814 June 12, 9814 June 12| 98 May 9101}% Jan. 18 
Va Mid—Series D, 4-58_1921/M- S|  _____- 0 Sone ei 10034 Ruskees Pe sahen Reheat ees Reabbeperiee: Meee ses wnt et 
series : Pi iiivinascas 1926)M-S| _____- 10344 ____- rae 3 SRR et add hanna (OSERELIME I het THREE ro RT 
Vireinis Mid, goa 2-136 M-N 19,000 106 sideueclt 0014 100%%| 992% i00iz| 9 93Z June lia03z"3 pena all"3932 June a1108°” Jan. 12 

’ be > - *VO0)/100% ..-.- 100 q yg une | 4 June 34 June . 
Va eS W ist gu Se....2003|\J - J) _.___. 104. 106 103° lt we” sm076 1S anlage: aie SPOTS RT 105. Mar. 28/10634 Jan. 17 
First cons 50-year 58_1958;A-O! ______ — rs)6)6—(6fk Pe ee cee Deen ce eas Soe 901% Jan. 12) 91% Jan. 19 
W O & W Ist cy gu 4s__1924;,F -A| _____ Pa oie ON og | ect a damaee 93% Mar. 22| 93% Mar. 22 
Spokane Internat ist g 56.1955\J - J) ______ eg i. 330 aeolian Saosin tn asi 5 Mar. 1|\ 96 Jan. 30 
Jet Assn of St L ist g 4348 1030/A- 0) -_____||_____ 92% 92 iS eee ane See ord ye. 97 May 15/1015 Jan. 31 
First cons g 58 1944\F -A 2,000'|10334 105 9614 100 $f, &. 100 June 15100 June 15/100 June 15)102 Feb. 23 
Gon ref ef gold és. -_-.. SJ-3) -.---- Se. satya iad « 84%4|___“- OE nc cad athe nd ESR paella 86 Jan. 5| 8834 Jan. 24 
L M Br Ter gu g 56..1930A-0O) -_____ ee We ae S008 BOO 1 Eke OE Tagan note nalacuesn ooscad 99 Mar. 13)100 Feb. 21 
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BONDS — — tn | evige ert i PRICES IN JUNE. | RANGE SINCE JAN. 1. 
er- une. } an. } 
N Y STOCK EXCHANGE) iod. |Par Value!) 1917. June 1. June 30. | Lowest. Highest. Lowest. Highest. 
On-9 $ Bid Ask |Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. ; 
Texas & Pacific ist g 5e...2088 Jj-D 19,000/10034 Sale || 9734 Sale | 95 Sale | 95 June 11 9716 June 1)| 95 Tune il “a ogg 
nt = income 5s_...2000|; Mch| ------ || 64 80 604% 70 Sone WE  Tulewus sldasuleacckn coun 64 Jan. 29) 64 Jan. 29 
wMwaewu eid IHF — A ------||----- 8974 89 + 89 o- wenn ne Honea nlewenns cote 89 April 21) 8944 Jan. 18 
Tol & Ohio Cent—ist g 58.1935|J - J}  2,000)/10434 Sale || 9914 103% --_-- 103%%| 98 June 27| 9914 June 8| 98 June 27/10434 Jan. 27 
bbmommy Div ist g 58...1935,A-O | ------) 99 100 ee inet Sei ekdds: dnvnmabedderiae ances 100 Jan. 30/100 Jan. 30 
eneral _ gaa 1935|J -D| ------ Bere OO Bebade pemwelKcees « warms biG. Matus abe ete ae kdiks eee 87 Jan. 16; 90 Jan 19 
nD lst gu g 48._...1990|A-O 4,000} 82% 83%!|| 78% 84 |----- 8014; 791% June 29} 791% June 27; 791% June 29} 84 Mar. 2 
° ré Ww te gee 7 _ ‘ ” 8,000) 97 98 “<<< 95 -<<-<-- 93% Sede eed oe eee | 94 “he April 25 97% Jan. 30 
Tol Tee > 4s... 7\J - ’ 56 60 60 -..--| 55 --..-- 60 June 28} 60 June 25) 53 Feb. 20) 62 Mar. 21 
—_ g 348.1925) - J) ------ | 81% 85 80 83 80 83 ety Shain las dani ib A obese de whee cial | 80 Mar. 26| 83% Jan. 19 
3 Fed py See + 1 a 2,000) —* = .s = = 51 51 June 27/ 51 June 27) 51 June 27; 60 Jan. 12 
Tor H & B ist g 4s8__July 1946.) -D| ------ | 80 87 || 80 87 | 80 ic : 2 inten Mee: wae ES ee | 
Ulster & ‘Tetund 4s eg 2 = -2---- 100% — or mg. ~<--- i tah deka ns sts we in i gad 99% April 12;100% Jan. 2 
First SERS QO) <-----j/-.... J1}6//-.... Bj----- /5 |-~~--- ------]/----- 
Union Pac RR & Id gr g 48.1947|\J - J) 114,000) 985% Sale || 9314 Sale | 9214 Sale | 92 June 29) 9314 June 7|| 9114 May 19/100 Jan. 12 
og emteret ERE AED: 947\3 - J 4,000))___.. 99 aS, | 3 ( feeieeae 3 90 June 14; 91 June 23) + A food 14] 98 5 17 
year conv 48_..__.._ 1927|\J — Jj} 23,000) 933% Sale || 90 Sale | 89 89}4| 894 June 28} 90 June 7| 88144 May 23) 954% Jan. 17 
beng 3 refund 4s.._June 2008|M- 8 18,000) 92 Sale a: Re Aare 85 854 June 29) 88% June 7)| 8544 June 29) 95% Jan. 
Ore RR & Nav con g 48.1946/J -D| 20,000) 93 Sale || 88 9044! 87 Sale | 87 June 29) 88 June 27) 87 June 29) 95 Jan. 17 
Ore Sh Line ist g 6s_._..1922;PF -A 15,000/|10834 10834/}104 Sale {104 105 |103% June 26/104% June 15/|103% June 26)108% Jan. 12 
First consol gold 58_.1946|/J -— J 3,000)107 10734/103_ 108 {103 Sale |103 June 28/103 June 28)103 June 28)108% Jan. 26 
ont ngfund go id =. .r ay 53,9) ari Sale oi 88 87 36 87%| 864% June 21; 88 June 4)! 86144 June 21) 94% Jan. 16 
1st extended 4s._____1933\J - J) ------ | 6p5 100 1 Oe . 360 | SBM 300° [oe oe a ee ae 
endalia consol g 48_.._.1955;F -A)| ------ a) 2s Cees BOSE) ee OO ek os et 881% April 23; 92 Jan. 29 
vn conway Series B1087 8 3,000) 91% “>> 81% 92 | 80 - 81% June 6) 81% June 6] 81% Tune 6| 92 Feb. 15 
Virginian 1st 5s series A..1962;\M-N| 22,000) 983% Sale || 9474 96 | 94% Sale | 94 June 11| 9514 June 27/| 94. June 11/100% Jan. 27 
abash Ist gold 5s__._- 1939|M-—N} 143,000)105% Sale 100% Sale | 997%, 100 {100 June 29/100% June 1//100 May 12\106% Jan. 17 
WwW Second oA Sa.__..19301F “4 eae 20% 100% a= 95 9274 Sale | 914% June 11} 95 June 2/} 91% tane 11 to hi Mar. 10 
ist lien equip sf g Ss_..1921|M- 8} 1.000| 97 _---~\|100 _--_-|_-.-- -2-=|/100°” June 12/100 June 12/100 June 1210054 Mar. 12 
Int len, 50-yr « term 45.1954) - J| ------ Se cccutiiess schuditiinns soncabeilicus takdsulckokes Ganaee 78. May 15 30° Jan 23 
Des Mo Diy ise g 43-1030)3 ra 4 aed a tF, -<--- 100 ----- BOOTG oseseleencdh wbbtwdlcbosedncoune 101% May 1/105% Jan. 22 
Div ist g 3448_.1941,A-O| ------ TOUR PEM Eine nemcclvcann, TB: locanus Sacecclenaone coodee ee. a ae 
Tol & Chic Div tt¢ 48.1941|M-8| ------ BAPE OR Babiana, analeledn oe. bncenlscopae Jasewsbucahne saenee 84% Jan. 12) 844% Jan i2 
a Lah ad S)s..1968 F =4 ------ oaid eK 7674 79 oes 4 Hide svagddlanohan teeens 855% Jan. 2) 864 Jan. 17 
West land ist g 48...1952|A-0| 74,000] 72% 73%4|| 69% Sale ; 69% 70 | 693{ June 19| 70 June 20] 6734 May 17; 75% Jan. 24 
West N Y & Pa Ist g 5a___1937|J - J ’ 104% Sale 99 102 |100 103 /}100 ig June 18)100 June 19)| 99 April 26|105% Jan. 31 
gold ee eae sees <0 wocese oe RRS RS a” 85% > NOTE cack. de balewanoueanee 8514 Feb. 17) 86 Mar. 27 
Western Pacific 1st 53A.-1946|.....|  65,000]_____ _--__|| 85% Sale | 8554 8574/8474 June 7| 86 June 18| 8414 May 9| 87% April 13 
£ 88..1926/A-0| ------ ionte Sela Wes ee. OO 1c... 03akb oc oe 10032 Jan’ 21103" Mar. 29 
Wheeling Div ist g 5e..1928)J - Jj) ------ REE 99 54)---.- > SE, RRS Riri s* 100 Feb. 26)100 Feb. 26 
Exten & imp _..1930;}F - A; ------ 994% 100% )||_---- 995|----- | ESSE Re Somes 2 995% Mar. 19] 9954 Mar. 19 
wean 4s ser A__.1966),M- S| ------j/----- -----||----- 764| 76 | RE a PSU hess 77 May 3) 77 May 3 
B&LE as oom g 48.1949|M-— S| ------ 78% 78%) 78 a RS ENA ee URINE SSE SE 78 Mar. 29; 82 Jan. 30 
Winston-Salem 8 B 48.1960\J - J) ------ 86 = 88 79 88%! 79 SRS EYE RRS 5.) +: 85 May 25| 88% Jan. 19 
Wiscon Cent Ist gen g 48_.1949/J - J 5,000)| 87 87 84% Sale | 83 84 83 June 23) 844% June 1) 83 June 23) 88% Jan. 16 
Sup & Dul div & ter 1st 48_1936;|M-N| ------ 88 8834); 80 ie, ee ME Scbvetws wiecadlcesa ca uc 86 Feb. 21} 91 Jan. 16 
Street Railway Bonds 
Brooklyn Rap Trans g 5s_.1945|A~-©O} 18,000/101 101%|| 91 95 | 91% Sale | 91 June 9] 9214 June 29] 91. June 9/1015 Jan. 24 
lst refund conv g 48....2002|J - J) ------ 74% 77 a al MINE _ RY Sears peer 737 Spril 26| 77% Jan. 29 
Hi ted secured notes 58_1918|J — J} 215,000/)100% Sale || 98% 99 98% Sale | 98 June 25) 98% June 13) 97 ay 17|101% Jan. 31 
B aw lst con 58 '°16-"41\J - Jj ------ ST. Sachi ae 9934/..---. Be BERR Baa Coe ees 100% April 10|}101% Jan. 12 
Bkiyn 9 Co 4.8 let G0. -1041 ee ------ 94 95%4/|----- $03 ----- = ene ide ste: aha ed did ake os + we ac 80 ay x 80 May 26 
Bkiyn | n El ist g 4-5e_-1950/P - A 9,000)|10034 Sale || 92 96 | 92 93 |92 June ii| 93 June 28 92 May 22/1011 Jan. 9 
8 nped guaranteed_ F-A| ------ 100% Sale |} 92 98 | 92 RS! aaa: RR eee iy 92 May 21/101% Jan. 10 
Kips ¢ El ist g 48_...1949)F -A 3,000)| 83 87 78 82 77 82 78 June 13| 78 June 13) 75 May 15) 86% Jan. 18 
ped "19490|F -A| ------ - 688 Sea Bee || 8134 April 7| 87 Jan. 17 
Nassau guar 48 1951\J - J 1,000)| 7344 74 eee © ee See 70 70 June 19} 70 June 19} 70 June 19) 74% Jan. 18 
Ist 56._._. 1927;|F -A 25,000)| 9644 Sale || 93344 94 92% Sale | 9214 June 30} 94 June 4/| 92% June 30) 97% Jan. 22 
Conn By 4 La —istg 448.1951|\J - J|  ------ 101% -.... 93% 9034] 91% O94} 2. Lee ll 101% Feb. 9/101% Feb. 9 
Stam: 4s___-- 1l\s-3| ------ SEE aickndlionsce Sidice sdsubbiin ds Lbidddlannveniswohan |100° Mar. 13/101% Feb. 7 
Det 0 sed is cons « 198312 - Z 17,000) 84 Sale 80 80%} 80 81 8014 June 25} 81 June 4) 80 May 17} 8634 Jan. 26 
A yk Manhat ser A 561957/|F - A| 32,000|| 6914 Sale || 60 60%| 59 59%4| 5934 June 14| 60. June 21) 58 May 15| 6934 Jan. 2 
Adjust income Ss... 57|---.- 52,000| 2534 Sale || 13% Sale | 12 13° | 13° June 29| 1334 June 15} 13 June 29| 2514 Jan. 3 
N Y & Jersey ist 58....1932;F -A’ ------||--... 100 oneal en EO. Mendes. ails | IS Se PGS i eR Ma Hy 43 100 Jan. 9/100% Jan. 16 
Inter-Metrop coll 414s....1956/A- 0} 230,000) 72% Sale || 65 Sale | 6344 Sale | 631% June 29] 654% June 2) 6144 May 16| 7344 Jan. 38 
Interboro RY lst & ref 5a.1966|J — J 342,000. ia Sale || 9334 94 HE, Sale | 921% June 14| 94. June 2| 914% May 16) 99% Jan. 17 
Manhat Ry (N Y) cong 48 1990|A-O} 12,000) 9244 -.--- 83 85%) 81 82%4| 814% June 28) 83% June 15) 814% June 28) 94 Jan. 23 
Stamped tax exempt________ A-O| 64,000) 93% 94 84 88 825 82%| 82% June 18} 85 June 6) 82% June 18) 9444 Jan. 15 
Manila Elec ist & 56_.1953|M- 8| ------ al HR Ee Oe | Rite Raa pegs 80° April 11} 80° April 11 
Met St—B’y & 7th Av 56..1943,) -D|_ ------ 99 @8699 ae a BP ae Tet REO RETA Saget rc 94 ay 10100 Jan. 19 
Col & 9th Av ist gu g 5s_1993,M- S|} ------ oe Giicesss OF ene OS Rare ea oe 95 May 17/100 Jan. 
mm.” tAva PY 1st gu fe 1993 M- § aaeken 9934 100%4/|----- 91%|----- DEEN nahinn. seoncalensecut ede , 9634 April 16) 9934 Feb. 7 
Mil El R: & I; cons 5s ---- 1926 F -4 _5,000/10354 TITIT|IIIID TITIIIIZIZ LII22}10034 June 18160314 June 18|10014 June 18/103 “Mar. 6 
ee “Wi éstheme eh donee Hlecowe coenclescos coweslscmens coccsoloacess cacnsalescoes eseecn|eeetne seamen 
Refunding 4 eens 7 {ee ae NSE Sans caenalampins camanlcctice cosacaiodsce. ‘so cmeiemenses: aeiteee ee 
Minn St Ry 1st cong 5s__.1919|J - J) ------ | 100% ..--- Cwm oc El” esepegbeneee: eegeeomer: eemiggqeniet stones ae 
Piatt 73 be.1941/3 - J aesaua | 96% . 87 = 87% = deeeio nbvtindlsannes naweed 894 May 7| 96% Jan. 10 
Rowe 7—- SJ cece crelicesce Hesene- OV jeer er SMV fw ww eer come elmer ers cee see|ieoe eee ee eee] eee eee 22a 
N Y Munic Ry lst A 5e..1966,3 - J) ------ MOD. ncaeal OO 5 on ghobh dd ciicbinwanad db achdldekae wens 99 Feb. 26) 9934 Feb. 23 
ew York Rys Ist & ref 48 1942|/J — J 16,000|...-- 73 59 Sale | 55 56%4| 54 June 21| 57 June 7) 54 June 21) 71% Jan. 3 
m’t income §s...1942;:A—-O} 104,000) 481% Sale || 26 Sale | 26% Sale | 25 June 27} 27 June 22) 22% May 15) 47% Jan. 3 
NY te Rys ist cons 434s ’62) M-— N 1,000, 87 88 77% 83 775% 83 78% June 29| 78% June 29) 76 May 21) 8744 Jan. 22 
Portland Ry ist & ref 58_.1930|M-N; ------ Ba 91 ee | ae eee G5 16) 2.0 cancinlasakos’ onnbadiibeneksé Gauhedl eee 
Port Ry L & P conv 5s__.1942;,F -A| ------ | es 77960 TR TR leanne | Dg eRopenerese aap ras: ¥5- 77% Jan. 20| 78% Jan. 31 
8t Jo Ry Lt H & P ist g 58_1937,M-N| ------ |] 9536 -.... Pa, ME Bee | eee oarhe He KK: 00 Feb. 7|100 Feb. 
St Paul C Cable consg 58..1937\) - J| ------ EE a sehalences OIG ik on ne sol~tiin ia wonsighiinghd ining 10244 Mar. 14/1024 Mar. 4 
Ave list ref 4s______ 1960|J- J 41,000'| 8034 Sale 66% Sale 66 67 64% June 2) 67% June 22) 64% June 2| 80% Jan. 2 
A ment income 5s..1960|A-O} 207,000)/--..-. 74%|| 44% Sale | 38 40 38 June 21) 444% June 2) 38 May 15, 7344 Jan. 8 
Ave RR Ist id 58..1937\J - J ,000 |107 108 100 105 |10044 104 |100 June 16)100 June 18/100 June 16/108 Jan. 8 
-1923;A-O;} 3,000/100% 101 || 97 £98 |j----- 98 97% June 97% June 12 
st qu imp 58-1924/A-O) 10,000 | 53% 55 || 50% Sale | 51_— 514%4| 50 June 4| 50144 June 1 ‘ Jan. 
United RRs San 8 .-1927;|A-O 43,000); 36 37 32% 364%) 32% 38%] 32 June 8] 35 June 23|| 32 May 31) 42 Feb. 
Union ot Y) ctf dep__.._|----- 14,000|..... ----.||----- 35 | 34 Sale | 3244 June 19) 3444 June 21) 3234 June 19) 3734 April 30 
Equit Tr Y) inter ctf....}_---- Rg iets 1s aise oe 5 32% 35 33% June 20) 34% June 14) 3344 June 20) 37 = April 26 
Virginia Ry & Pow ist 58.1934|\J - J 3,000, 90 90%|| 86% 87 84 37%| 86% June 12} 88 June 8] 86% June 12) 93}4 Jan. 26 
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BONDS 
N Y STOCK EXCHANGE 





Sales in Price about ! 
June. || 


PRICES IN JUNE. 


{| 


RANGE SINCE JAN. 1. 





tod. |Par value.) 1017. || June 1. 


| Lowest. | Highest. 


} 


Highest. 





sone & Electric Ligh: Cos 


Un Gas Co ist cg 5s oS as\m—n| 
Butta ‘alo ae Gas ist 58-1947) A-O} 
as & E ist &ref 5s 56\A — 

Golurabia Gas & El ist 58-1927|J - H 


ceded 


Consolidated Gas conv 68- 1920)Q - 
Cons yt EL& Pof Balt rest 
I 
Detroit City Gas Co g 58_.1923 
Detroit Gas Ist cons g 5s..1918) 





Detroit Edison Co 1st 58..1933\J — i] 


lst & ref 5s, Series A_--1940) 
Eq Gas L Co N Y cong 58_1932 
Gas & El Co of Bergen Co 5s ’49 
Havana Elec Ry cons g 58.1952 
Hudson Co Gas Ist g 58--.1949 
Kansas C Oo Mo, Gas 5s_.1922 
Kings Co L& Pg o0-~-= ERY 


Purchase mone 9 
Convertible deb 68_-.~.-- ieee 


Milwaukee Gas Lt ist 4s_..1927 
Newark Cons Gas cons 58 g 1948 
N Y Gas El Lt H & P 5s8_.1948 
Purch money coll tr g 4s- cone 
Ed El Ill 1st cones we 
NY&QEILEP istc ia 1980 
Pacific G & Elec—Cal G & E 
Corp unitving & ref 58 _- « O37 
Pacific G & en & ref 58.1942 
Pacific Pow & Lt ist & ref 5s ’30 
Paterson & Passaic G&E5s1949 
People’s Gas & C—1st 68_.1943 
Refunding gold 5s__--.-- 1947 
Ch Gas Lac lst gu g 58 1937 
Consum Gas Ch Ist gu g 58’36 
Ind Nat Gas & Oil ref 58.1936 
Mut Fuel Gas Ist gu g 58 aeee 
Co conv “ ica owe 
Conv deben 5s g------- 1922 
Stand Gas & le nat ef 68.1926 
| Leena Ltg Co ist g 58_.1951 
Lt & Pow sf 58_.1954| 
Trenton Gas & Elec Ist 5s_1949, 
Union El L & P ist g 58..1932 
I nn a 1933 
United uot Gas Ist s f 68.1936 
Utah Power & Lt Ist 5s_._.1944 
Utica Elec L & P istsf 58g 1950 
Utica G & El ref & ext 5¢_.1957 
Westchester Light gold 58.1950 


Miscellaneous Bonds 
Adams E aay coll tr g 48.1948 
Alaska Gold M deb 68 A 1938 


Braden Copper coll tr sf 6s_ 1931 
Bush T eeeenel Ist 48_.._. ios? 
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omer 58 Ref tax ex._1960 
0 


pp conv 6s ’'25|M 
cen ue Stat i Ist guA4%s 1963\J 
Chile Copper conv. 7s-__-~- 1923\M 
f Coll - conv 6s ser A wi-_-|_--- 
Gemouting Tab Ree sf 68.1941\J 
Comstock Tunnel inc 48-..1929|M 


Granby Con MS & P Ist 68. 19% 
Stam 


Great Falis Pow ist sf a7 1940 


Ly pe Mer pos Brine Ist sf 6s__.1941 
tana Power Ist&ref ef 53 A 


Mort e Bond 4s ser 2_..1966 


Co ‘ist af 4}4s_.1939 
¥ Y ve 50-year gold 48.1951 
Niagara F Power ist 5s_..1932 
Niag Lock & Ont Pow Ist 5s_ 1954 


Nor States Power 5s A____1941 


Ontario Pow N F Ist 5s__.1943 
tario Transmission 5s8__.1945 
Pub Ser Cor N J gen 50-yr 5s 59 
Bierra & S F Power Ist 53.1949 
Tennessee Copp Ist conv 6s ’25! N 
lst 30-yr 58 1939 J - J 

Wilson & Co ist sf 63____1941 A- 


Wash Water 


Hasutacturing & Industrial 


m Ag Chem Ist cons a... 1997) é 
eae ands 4 

Am Cotton Oil deb 5s _...1931|M 
Am Hide & L ist sfg 6s___1919,M- 
Am Sm & Ref iIst5sA_Apr 1947 
American Thread Ist 48___1919) Ee - 
Am m Sebaces 40-year g 68__ 1944!) 


Convertible deb 53 


1951 
Am n Wilting Paper list af 531919 J - 
Baldw Toso Wie ks Ist sf 58 ’°40|M-N 
Coutral awe 2 20-yr g 58_1925\A — 
Consol Tobacco i 4 g 48. ety 


Corn Prod Ref g st 
lst 25-yrsf 


34 
Cuban-Am Sugar col tr 68_1918 
Distillers’ 8 C conv Ist g 5s 1927 
BI du Pont Powd 4}4s8___1936 


Baking 1st 25-yr 681936 
General Elec deb g 3 a... 1988 
Debenture 5s m 


Sei akan cage 195 
I -Rand ist 5s_Dec 1935 
{Int Agric Corp Ist&coll tr 5s_’32 
Internat Paper 1st con g 6s 1918 
Cons conv sf gold 5s___1935 
& Myers Tob 7s______ 1944 


a a Si ae eo cy 1951 
Mex Petrol Ltd conv 6s___1921 
1st lien & ref 6s Series C_ 1921 
Nat Enam&Stpg Ist 20-yr 5s’29 
Nat Starch ~ year deb 58 1920 


ist 58_.... 1952 


NY Air Brake ist conv 68_ 1928 
Steel 


Latrobe Plant ist s f 58.1921 


Inter-ocean P Ist sf 58..1931 
Standard Milling Ist 5s___ 1930 
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3,000,107 , 10834 "99% 100% 
Ye 


83,000,123 Sale | 107 


5,000,106 Sale |\----- 
ayy 101% 102 |j----- 
101 101 


12,000)105 ..--- 1003 
8,000)|_.._. 101 34)|....- 
noses 10156 occccilonncs 
anotan i fs | 
------|\| 94 ----- !) 903 


1,000 10434 Sale | 97 
1,000}115 117. |\105 


1 000/110 12034)|_-_-- 


88 
40, 600) 101% 102% 100 
15,000 102% 107 ||100 
2, 000) 100% 101% 


79,000)1045% Sale || 99 
10, 000\| 85 Sale || 79 


1,000)/107 109 %%)}105% 
onaamel 100% es a 


28 000] 993% Sale || 96% Sale | 
26,000)| 9214 Sale || 8844 5 
RES te ae 95 = ee 


x 
° 
o 
oO 
© 
to 


93 
4,000/101 102 10034 101 
Gievace 103 eM -~--- 02 





27,000; 9554 9534)| 89 
4,000 brass pnoen \|101 


1,000) 84% Sale 
4,000 aes Sale 


17,000) 833% a 74 
| 
197, 000, Sale | 








| % 
pee As 9234 Sale |j--.-- 


36,000 100% Sale 


a an met | 114 
61,000 |i1293%4 Sale 


|i a aaa 100% 100% 
86% 


28,000 |10544 10634 |102 


ay 1000 |103% 106 100% 10214 1005 
01 ig iss ay Seti: 

91% 
102, 000 | 100 Sale || 96% Sale“ 


10,000 
167,000| 9414 Sale 


5,000, 75% ----- || 733% 76° | 741% June 14. 74% June 14) 
9,000)... 101% |101 y i June 8, 102 June 9 
apa LS | 93 9444|-.-_. Re COP a PSS PE 
¢ A.) ee et 94% 9434 93% June 33, 9434 June 4) 


1, ‘000 93% 9434 Brie 


3,000 /..._- 83 


76,000; 92% Sale || 8734 Sale 





%4 
99, 000) SPIE eee oer 34 Sale 


38,000 103% Sale 101, 
204,000/102° 103 |1027 


9,000; 97% Sale | 941% 


14,000,104 Sale 1/102 
182,000 


11,000; 9834 Sale 97% 
9 


— 
_ 


8,000 11174 12044) 
aera "33 83% Sale 


~e---=| --<-<-= 


18,000 101% 10214)|100 
456, 000, Sale 60 
5 cats ea see los = 


| 72 78% 
18,000}10134 102 98 


121,000|101 Sale 10044 Sale 
16,000, 105 Sale ||103}4 Sale 


8,000 |1005¢ -..-- 100% 101 











1,000! 994% 190 98 





1,000 | 101 Sale || 96% 











lim--<00 82% 
66,000) 87 Sale | 885% Sale 


1,000). cca 98%| 9644 98 | 
120,000; 97% 98 || 975% 9934 98 


1,000; 79% 30 78% 3136. 78 81% 
48,000, 105 106 ||102%4 Sale 102% Sale 





Ask. | Sale Prices. Sale Prices. — 
00% 103 34 | 100% June 6100% June 6) 99% May 26 10734 Jan. 26 


10034 April 10 101 
87 Feb. 22 


108%|107 June 7\1091g June 23 
we (1014 June 1210114 June 12! 


Sale Prices. 


May 16129 Jan. 2 


reds. ng 12,108% Jan. 26 
810144 Jan. 24 


eo June 6,102% June 12 
June 11 | 99% June 15 


i | 99 June 26100 June 2| 99 
Sale | O83 Sale 9834 June 30:100 June 1) 


| 90 June 26| 90 June 26) 


%\ 7 June 8 80 June 21) 79° 


9644| 95 June 16, 96% June 6| 


8105% Jan. 8 


Mar. 13 


90% May 7| 94 Jan. 19 
June 22,1034 Jan. 25 


Ai 
B56 nn <% 9644 June 12) 96% June 12} 
5 1105 June 13):105 June 13/105 
3934|"2° June 27/110 June 27,110 


544 June 12,105% Jan. 19 
June 13 116% Jan. 30 
June 27\110 June 27 
1, 89% April 18 
June 26 102% Jan. 19 
9834 June 30) 102% Feb. 1 
~_ 38 93% Jan. 27 
ril 18|104% Mar. 8 
ay 18105% Jan. 25 
June 8 88 Jan. 19 
onal eae ie ---=|108%4 June 11:105% June 11 19574 June 11:105% June 11 
99 


April 30) 101 Feb. 17 
June 16 101 Jan. 31 


87% June 30, 88% June 2) 87% May 17| 93% Jan. 18 


j --<- 
SS ee ee 


June 20; 90 June 20 


9 | 90 
10176)101 June 8) 10174 June 27, 


[eww www mee me we wl eww wee oer eee 


\97 "June 23 “99 June 23 
| 8934 June 15| 90% June 


6 
wom 1101 June 19,101 June 19 


74% 74 June 4) 741% June 22 


68 June 15} 68 June 15 
65 June 29| 66 June 8 
89% June 28) 91% June 4 


ta 84% June 25. 85 June 


109 June 29114 June 
122 June 00\127% June 





Sabai 100% June 2/101 June 2 
854) 86 June *| 86 June 


7 
6 
12% 92% June 25| 941% June : 
2 
9 


10334, 102 June 23) 102% June 4 
#10874) 102 June 23)102 June 23 

| 97% June 25; 99 June 6 
904 9014 June 29) 91% June 11 
9534 95% June 25 96% June 1 


Saab ae "93% | 9034 9154 8934 © 50% “9014 June 14 9034 June 14 


914 9114 June 16 9114 June 16 
| $4 June 22) 84 June 22 
87% 86% June 22; 874% June 2 
90 | 


|1603% June 29,1013Z June 4 11003 17)i03% Jan. 3 
12 |103% Jan. 11 
+ 105 Jan. 26 
9| 97% Jan. 12 
» 2elloass Jan. 31 
2 26, 92 June 26 
5| 99% Jan. 27 
. 14 11934 Feb. 1 
2; 85 Jan. 13 
30! 92 Mar. 21 
. une, 30) 92 Jan. 23 
221103 Jan. 24 
: 81 Mar. 9 
99 Feb. 1 
99% Jan. 25 
102 Jan. 12 
70 Feb. 8 
104% Jan. 8 
81% Jan. 16 
106% Jan. 26 
79he April = 
5|102 Jan. 
Ht + ti ‘one 35 


100 June 27,101 June 111) 
1100 June 29,103 June 4!) 

93 June 22} 93 June 22 
1101% June 28)102 June 6 
| 9134 June 26, 92. June 26) 91 
“O76 95% June 15; 98% June 8 
tuido  eeeie aul 119 June 7119 June 29/119 


61 June 


78% June 8 
100% June 22)102% June 


73% June 26; 76 June 4\ 

, * Baie 19034 June 2)100% June 4 
118 June 22)119% June 4 

June 1) 99% June 27 

116% June 29)118% June 9 

97% June 11} 99% June 6 

% 107% June 27|110 June 2 
107% 11234|107% June 27/1083 June 14 
8% 100 994% June 6) 994% June 6 
RES sane 92 June 14/ 92 June 14 
4% 100 June 28)100% June 4 
103% 1035|/103 June 22/105 June 16 


"0834 10 108% 10034 June 23/102% June 28 
99 June 27; 99% June 2 
ee a 98 June 20} 98 June 20 








8714 April 13, 


90 538 April 28) 











\ 
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» > 


Varo 
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98 June 22; 98 June 22 
99 98% June 26; 99 June 15 

10054, 100% 101% 100 June 4/100% June 13 
4 5% 4| 6544 June 28 


78% June 8 
2 


74 76 
100%’ 99% 100% 4 June 25|100 June 
6,000} 9944 100 ||100\% 10034 100 
26,000,|12734 128 119% 120 


98% April 18 
101% April 25 


100% May 28 
9874 May 11 











Jan. 31; 95 Jan. 31 
|115 11115. Jan. 11 
May 8 102% Jan. 29 
May 29/103% Jan. 25 
April 20/101% Jan. 31 
85 Mar. 19) 92 Jan. 19 
100% Feb. 26/101% Jan. 11 
April 3) 94% Feb. 6 
15102 Jan. 29 
974% May 18101 May 8 
Mar. 22; 8714 Mar. 15 
11014 April 17) 10155 April 17 


June 23) 101% Jan. 16 
89% June 15, 96% Jan. 31 
ae 241103 April 16 

ril24,\101 Jan. 31 
5|106 Jan. 10 


8474 Jan. 23 


Jan, 2 


84% Jan. 2 
| 34% Jan. 11 


April 16 


98 Jan. 12 
88 Jan. 13 
93% Jan. 5 
90% Jan. 8 
29 118 Mar. 6 
25\)1014% Jan. 12 
15|132 Jan. 10 
28\101 June 22 
5| 874% Jan. 8 
15|109% Jan. 29 
16 109%4 Jan. 29 
25|102% Jan. 31 
8| 9634 Mar. 24 
4 10034 Jan. 16 


8 94% Jan. 8 
99 Jan. 18 
94% Jan. 20 
84 June 22 
93 Jan. 18 


20 


ae Jan. 19 
128 Feb. 21 
103 Jan. 10 
110 June 2 


10944 May 28 
4:102 Jan. 16 
92 June 14 
103 Jan. 18 
106 Jan. 11 
102% June 28 
99% Jan. 19 


101 —Feh 16 
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BONDS sas. —- — i “Ws PRICES IN JUNE. | RANGE SINCE JAN 1. 
er- une. an. 
N Y STOCK EXCHANGE) iod. |Par Vaiue| 1917. June 1. { June30. | Lowest. | Highest. || Lowest. Highest. 
$s Bid. Ask.|Bid. Ask,| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices, 
The Texas Co conv deb 68. sae J- J) 177,000/105% "sale 103. Sale = 103% |102% June 22/103 June 102% June 22/106% Jan. 26 
Union Bag & Paper istsf5s'30\J - J) __.___ || 90 82% 86 ap idan a uimc=oge ae 81% May 31| 934 Jan. 3 
U 8 Realty & Imp deb g 58 1924\J - J 26,00 Seie eer ta 51 3514 BY 49 June 28} 511% June 16) 49 June 28) 64 Jan. 2 
U 8 Rubber 10-yr col tr 68.1918|J -D 90,000)|102% Sale yt Sale (10144 1014%'101 June 23102 Junei12/101 May 7/104% Jan. 16 
Ist & ref 5s series A _..1947|\J - J) 841 1000) ET eee ae 87% Sale | 85% Sale | 85% June 28| 88 June 7} 85% June 28; 92% Mar. 30 
US Smelt Ref & Mg convés 1926)_____ 96,000'107  108}34)/|103 10634|103% Sale |103 June 23'105% June 1/103 May 1/109 Jan. 4 
Va-Car Chem ist 15-yr 5s- 1923\J -D Xt 99% 99%4|| 97% Sale 974% 97% June 25) 98 June 4!| 974% June 25|)100% Jan. 29 
Conv deb sf 68 ....May1924A-0O 36,000, 101% 102%%)| 9944 100 995% 100% June 18 100% June 8 June 18/103 Jan. 18 
Western Elec ist 5s Dec 31 1922\J - J 81,000)102 Sale ||100%{ Sale |100% 100% 99% June 15 101% June 1)| 99% June 15/1025 Jan. 20 
Westinghouse Electric & Mfg— | { 
10-yr coll trust notes 58.1917|4A - O 22,000100% 10034/100% 101 (100 101 (100 June 25100 June 25/100 May 21;101% Jan. 25 
Coal !ron and Steel Bonas | 
Beth Steel 1st ext sf 58_._.1926,J3 - J| 80,000/1035¢ Sale ||100% 100% — 100% 100 June 4101 June 15) 9934 May 15,104 Jan. 3 
lst & refund bs gu ser A- 1942 M-N 39,000 — Sale || 99% 9974 99 98% June 25| 99% June 11/| 984 Mar. 5102 Jan. 2 
Buff & Susq I sf 58_...--- Se? oe ES amiss 26 5 SSS! Re RIED Mpa sata ee oo 
po FT | ee eee an 1926 n° ceboae 93% 95Mii____- 4 aed ee REPRESS ee =P SAREE SE 91 Mar. 26) 96% Jan. 29 
Osh © M Go ist gu ¢ 60. REN wet Makan damon ccwak bhishetolennk cennd lndalamaludneaieinl ane ao eediecen alin ene aa eee 
Col Fuel & I Co efg5s81943,RF-A 6,000) 95 97 93 9413) 90% Sale | 90% June 30, 91 June 27) 90% June 1 8 e774 Jan. 20 
Col Indus ist ad, F-A;| 59,000) 77% 78 80 Sale 77% + 78 June 27; 80 June 7} 77% Jan. Mar. 29 
Consol Coai Md 40- --1950\/J -D 4,000} 92 94 94 Sale | 86 94 June 1/95 June 2) 9144 May 8 8 April 4 
Continental Coal ist sf 58-1952/F- A) ---- all 35 a-5-- OB. cers | ead ee ea | nee ee eee eee 
Iilinois Steel deben ~... 1940,\A-0O 86,000) 92144 Sale || 88% | 87% Sale | 87 June 11} 88% June 4j| 87 June 11) 94 6 
Indiana Steel ist 5s___...-. 1952 'M-N 121,000/103 ° Sale ||102 Sale 101% 1014%'101 June 26102 June 2'//1003%{ May 2 ie eb. 21 
Jefferson & Clearf 2d 58_..1926;)J-D) ------ ee aaa Ra | ron 95 June 6| 95 June 6/95 June 6 June 6 
Kan & Hock C&C ist gu 5819513 - J) _____- SRR Sige ee GOM 250 ib Au ct nbc wntableds aouvswdua hase bac weebneleeceieeeee 
Lackaw Steel ist conv 58..1923;|A-0)} 108,000, 101% Sale ||10014 101 | 99% Sale | 98 June 22101. June 2| 98 June 22 10154 Mar. 26 
lst cons 5s Series A..-~- 1950|M- 8| 769,000) 9834 Sale ||10434 Sale |104%4 105 ‘104% June : 107% June 11 + Feb. 31074 on 11 
Midvale St & Ord convsf 5s’36|M- S$, 239,000/___.. ____- 93 Sale | 3s 93% 93%) 93 June 944% June 8 May 18, 95 pril 12 
Pocahon Con Coll ist sf 58 1957\J - J) _--_-- 945% 95 92% 93 9256 398 Mnwkect dakuce | ees Stee Ss 9216 April 14, 95% San. 17 
bI& 8 sink fund 5s_ 1940, A-O} 331,000) 99% Sale 99% 99% 100 100%| 99% June 6 100% June 25)| 9944 Feb. 13:101% Jan. 20 
33 a ree emme'e 1955\J - ? 5s dita || 8444 86 85 S7 | 85 «BOS SER Ae EI 841% Mar. 24| 86 Jan. 25 
Tenn CI& RR = 5e....1951 J 7,000|101% Sale |j____- 102%4'__..- 100%4'101 June 20101 June 20/101 Mar. 29103% Jan. 23 
Us a te ag 5 58 os 1963 MN 1,696,000/105% Sale 105 Sale 10476 oan 104 June 29105 June 2/104 June 29107% Jan. 17 
SERIES ORS Be TE nn Bic ink cn necdncccw camenlsocen 2088 wccan ccccd shinee.’ cu cee eee ee ee eee 
Vinge rach ist ae 1953\J - 3| eeemaachens RH wep: els a 
Va is Coal & Coke ii ist g 58.1949,M- 8 6,000;)..... 863%4|| 8734 8834) 87 89 87% June 13) 88% June 25] 85 Jan. 18 90 April14 
Telegraph an4 Telephone | | 
Am Tel & Tel coll trust 4s_ 199914 - 3} 87,000) 91% Sale || 8814 8974! 87\% tele 87 June 28 89 June , o7 June 28) 92% Jan. 12 
Convertible 4s_......--. 936)|M- 8) 10,000)-.... ee A a anne June 19) 95% June 4) 95 May 11/101 Jan. 15 
20-year convert a3k00 21988 M- 8) 50 ‘aoa 103 104% 10174 103 100 103 June 4 100% June 3% 100 May 22) 106% Jan. 26 
30-year coll trust 5s-...1946|J -D| 960,000 Hewmne monn 987 | 981% Sale 198% June 26! 994% June 2 98% June 26 101% Jan. 31 
Cent Dist Tel ist 30-yr 58. 1943|/J - D 7,000,)10244 103 ||101 10146 100 101% 100 June 7101% June 14100 June 7,103 Jan. 25 
Chicago Telephone Ist 5s.1923),J -D) ------}|---.. -----]|__.-. 102 |. -- Ie Wtiuitese JaueddlesLuue eae 103% Jan. 24 103% Jan. 24 
Commercial Cable ist g 48. 2397 9 ee a. a Bes a Ge or PSRs Ch Be hee TET e 
Cumb T & T ist & gen 58_.1937/}5 - J; 28,000) 99% Sale || 98 0834 98% —_ 96 June 26/ 98% June 1/95 May 16101 Jan. 26 
re eres Se cere diensa coccciinccoe (OF. Intense G1. lncducs cocccslcccnun cusbelinedbbasgenta | on suaaacel WN cee 
Met T & T ist afg 5e.___- 1918|M-N| __-..- 1003% 101. |\"99 10036, 9934 101% a Sane ocaseilicecea aaewae 100 Feb. 14/10114 Feb. 5 
Mich State Telep ist 20-yr 58’°24;F -~ A); ___---/|__--~ ~----|/_____ ee Pa | EE? BRIO SOR 99 Feb. 28'101% Jan. 27 
N Y&N J Telepgen 5s _-.1920.M-N| -_-__- 015% .-_-- ERS BER OBOE oi cd hike dnias nodatdstadalcaen 101% Jan. 23/1014 Jan. 23 
N Y Tel ist & seees 4348.1939|,M-N| 166 000) 994% Sale || 9544 95%! 94 Sale | 9314 June 28) 9534 June 2] 9314 June 28'100% Jan. 19 
Pacific T & T ist 58_..._- 1937,5 - J 50,000)}10034 Sale || 97 98 | 96% 96%) 96% June 29 June 7|| 9644 June 29/102. Jan. 9 
South Bell Tel & T ist sf 58 ’41 J - J 52,000)/100%4 Sale || 971% 98 96 Sale | 96 June 28| 98 June 2] 96 June 28) 101% Jan. 19 
West Un—cColl tr cur 5s--- 1938) J - J 38,000, 10144 102 985 99 | 97% 9734) 975% June 23) 99 June 1 9714 May 18, 1035% Jan. 30 
Fund & real est 448 g--1950 M-N 80,000) 974% Sale 2 93%! 91% Beis, June 23; 93 June 11 May 12! 99%%4 Jan. 25 
Mutual Un ext 58 gu_---1941/M-N/  _____. | 102% _.__. 993% 99%'.---- (Edict dca etsbncsine cae 101% May 1510144 May 15 
No W Tel gu fund 4%s¢ 108413 = 5 Bean ae i er, Ae eas EE od Fy a MEER TI Sas actos’ glans 
a On the basis of $5 to the £ ster - 6 On the basis of four marks to one dollar. ¢, lst installment paid. 4 Full paid. « Second installmen 
paid. «Option sales. wu This was a sale made “Seller 4 free.”” gy Bonds “‘when issued.’’ »s Flat price. 
—<—<— 








STOCKS—PRICES AND SALES FOR JUNE 1917 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots, 





Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 






























































STOCKS SALES TO JULY 1. ee PRICES IN JUNE. RANGE SINCE JAN, 1. 
rice 0 
N Y STOCK EXCH’GE In Since Jan. 2 ‘ 
June. Jan. 1. 1917, June 1. June 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.||Bid. Ask.| #4, Ask.| Sale Prices. Sale Prices. Sale Prices. Sale P: 

Atchison Top & 8 Fe..100 ’ 309,370)}10444 Sale 102 Sale [100% Sale |100 June 30\102% June 7|| 984% May 9/107 ae is 

Preferred .-......-- 100 3,840 48,852)) 9814 Sale || 967% 9734| 95% Sale | 9514 June 30| 98% June 28|| 954% June 30)100% Feb. 
Atlanta Birm & Atl_..100 1,400 21,6 16 Sale 15% 17 14 16 15 June 22) 16% June 8) 134% Feb. 3) 17% April 18 
Atlan Coast Line RR-.-_100 800 13,310)/116 11s. 111 112 (108% Sale |108% June 30/113% June 18/108 May 10/119 Jan. 4 
Baltimore & Ohio... 52,800} 269,210) 84 Sale || 72% Sale | 7214 Sale | 70% June 4/| 75%, June 26] 6774 May 9) 85 Jan. 3 
Preferred __......-.-. 1,815 19,217 te _ 69% Sale 70 704%| 69% June 21| 70% June 29)| 68% May 15 76% Jan. 17 
Broo Rap Transit_ 100 3,860 152,305)| 81 83%4|| 6234 Sale | 59 60 5834 June 15 June 2)| 54 May 8 Jan. 4 
Cc Pacific_...- 100| 20,400 391,035)165 Sale |z159}4Sale |159%% Sale 15844 June 28/16254 June 12)/148% Feb. 7 167% Mar. 23 
Chesapeake & Ohio...100 62,200 250,295)| 64% Sale || 61 Sale (761 Sale (259 June 8] 62% June 26 55 May 9] 65% Jan. 3 
Chicago & Alton RR.-.100 400 5,000)} 21 24 10 16%%| 14 17%| 15 June 26) 16 June 27/15 June 26) 21 Jan. 5& 
ic -«Assee 500] 22 31 118 23 | 21 2634|...... -.....|--.--. ----..|| 23 May 5) 26% Mar. 23 
Chic & East mi, pref” 100) eee ae 20 So... asuneiibbanenein law iin nonane Lon paambceuies iad 6 April23) 12 Feb. 19 
Do. _ pf tr rects_ 100) 100 nian nanadlnnen nip ehedih aibkin 5 June 6| 5 June 6) 5 June 6) 12% Jan. 26 
Chic a West__... re 6,000 29,800), 14 Sale 11% Sale | 11 12 11 June 6; 12% June 27/1/10 May 9; 14% Jan. 10 
, ES GRE 00) 5,400 46,800) 41% Sale || 34° Sale | 33. Sale | 32% June 8/ 36 June 15) 29 May 9) 41% Jan. 2 
Chic Mile & St Paul--100) 46,600 386,635] 91% Sale || 7514 Sale | 73. Sale | 71. June 30| 78 June 26) 69% May 14; 92 Jan. 4 
Te ainieenaniel 00| 15,100 45,178)|124% Bale ||113% Sale (110% Sale (109 June 2)113% June 1/109 June 2 1383 Jan. 29 
Chi 70 & North West. i00| 5,855, 113,186/124 Sale /i711034Sale |110 111 (110 June 20111% June 8/1084 May 9/124% Jan. 19 
ee nen ncene 100 279) 3,514170 180 ||... .....|140 160 (145 June 21/149% June 6/145 June 21|172% Feb. 16 
Chic Rock Is] & Pac (iow) 38,525) >| ll aa 334% 3414| 361% Sale | 3314 June 2| 381% June 26)| 30 May 9] 38% June 26 
7% preferred. ........-/ 21,765] 29,163)...._ -..-- 774% Sale | 79 Sale | 774 June 8/ 79% June 27|| 754 May 16) 84% April 14 
oi 0 SS PAE 20,70 I oe a Shay 6744 Sale | 69% Sale | 65 June 7 71 June 26) 65 May 16| 71 April14 
hic Rock ist & Pasttic. iod| ghia abit 24,076]| 348% Sale ||____. ____- RE pre Ae Bipinde det iar) BiB ROE oo 62 20% May 7| 34% Jan. 2 
Ont te dep. 2d paid... _- 14,900 Sebi aaa Pree g es Ee ae | 43 June 6| 46% June 13) 3 May 9} 49 ril 3 
Ctfs of full paid _-- 20,200 ee eee | 67% Sale F 64% June 19) 69% June 27)| 644% June 19} 69% June 27 
Chic St P N inn & Om.100 200} 1,428):112 120 1100 115 | 90 110 (100 June 13:100 June 13/100 May 22)112% Jan. 30 
Clev Cin Chic & St L.-100) 800) 5,300) 5044 58 jj___-- Te eee 41 | 37 June 19) 41 June 11)) 37 May 9| 51 Jan. 16 
PRE o cae ceases 100 100) 2,065)| 80 82 70 76 | 68% 76 70 June 19} 70 June 19| 70 Feb. 1} 80 Jan. 29 
Colorado & Southern_-100 1,300 10,815] 30 34 || 26% 27 | 26 27 | 25% June 2| 27% June 15) 20. Feb. 10| 30 Jan. 4 
First preferred___.-_ 100) 400 3,906) 56 58 544% 56 | 54 56 | 55 June 4| 55 June 4] 504 May 9) 57% Jan. 9 
Second Preferred-..100) -_.____ 1,300]| 40 50 43 47 | 40 OF esac. Seance tebe 42 Mar.12| 46 Mar. 17 
Delaware & Hudson. 100) 57,320} 197,920)149%{ Sale ||10934 Sale (112 Sale 106 June 4 116% June 26/106 June 4/151% Jan. 19 
Del Lack & Western... 50) 1,250 4,436)229° 240 ||209° Sale (200 210 |209 June 1/210 June 9/209 June 1/238 Mar. 24 
Denver & Rio Grande_100| 900 12,580)) 17 19 7 9 6 10 | 7 June 7| 9 June 25) 5% May 25; 17 Jan. 6 
Preferred .........- 100) 3,700 59,400) 41 Sale 16% 19 | 14 16 145% June 22} 17. June 11)| 12% May 25) 41 Jan. 30 
Detroit United Ry.---100) - ____- 3,081/1120 128 |j____- iG ae? 410 l, ecoa sacs wal asaciee aaa 114. Mar. 13|120% Jan. 30 
Duluth 88 & Atlantic. eo Co, . Sea pe 43% 6% 4 6% agp UST MPRA ag gL. 4% April17| 5% Jan. 3 
Preferred _.....-..- 100 200 7 Eiri 934 12 9 9%; 9 June 29} 9 June 29) 8 ay 23) 11% Mar. 23 
BES ccmcricasne—ccena 100; 94,350) 771,825)| 33% Sale || 25% Sale | 25% Sale | 24% June 4] 27% June 26)| 224% May 9) 34% Jan. 38 
First preferred_..-_- 100| 18,000 118,187|| 48% Sale || 38 Sale | 38 Sale | 36% June 4; 404 June 26) 3444 May 14) 49% Jan. 2 
Second preferred---100) 6,500 38,750|| 39 Sale || 29 Sale | 29 Sale | 28% June 4/ 303% June 26)| 2644 May 14| 39% Jan. 3 
Great Northern, Ree -- 100) 18,481 139,116)|117% Sale ||107%4 Sale (106 Sale {106 June 30)108% June 8/1034 May 16,118} Jan. 4 
Iron ore pre perties achat 58,600 571,150 3634 Sale || 3514 Sale |j32% Sale (231% 4, June 20| 35% June 7|| 27% Feb. 3) 38% Mar. 6 
Havens * 5 ks & P pf 150 40 5c, EAS Bapbe gre piphael a101%June 11/a101%ZJune 11/105 Jan. 24|105 Jan. 24 
{linois Central....-.. Ou) 2,150 40,985||106% Sale 102 103 (103 104 (102% June 2|104 June 12/100 Feb. 3/106% Jan. 2 
RR lesomnttins ser - PANG At 40 ET gl STIS LR cet a62% June 11!a62% June 11/!a62%4 June 11\a75 Jan. 17 
Interboro Cons Corp v t ¢| 9,800 167,850) 17. Sale || 104% Sale | 10. Sale 9 June 20] 10% June 8% May 15| 17% Jan. 2 
Preferred__.......- 100) 6,200 128,360)| 72% Sale 59 Sale |j55% 57% 553% —_ 20| 59% June 50% May 5] 72% Jan. 2 
Towa Central_....-.-- 100) 100 1,200), 6 8 3 6 3 4% June 13) 4% June 1 3 Mar. 2} 6% Jan. 24 
Sages Cy Couphern.. 100) 11,500 64,415|| 254% 26 23 Sale | 214% Sale | 21% June 30) 23% June 26) 18% May 9 4 Jan. 2 
Sey 900 5,450" 58% 60 54% 59 54% 55% 55 June 22! 56 June 14 52 May 9 Jan. 30 









































































































































30 STOCKS—STOCK EXCHANGE RECORD. {[Vou. 105. 
F = 
SALES TO JULY 1. PRICES IN JUNE. RANGE SINCE JAN. 1. 
STOCKS POSES 
N Y STOCK EXCH’GE In Since Jan. 2 
June. Jan. 1 1917. June 1. June 30. Lowest, Highest. Lowest. Highest. 
Par| Shares. Shares. ||\Bid. Ask.|\Bid. Ask.|Bid.  Ask.| Sale Prices. Sale Prices. Sale Prices Sale Prices. 
Keokuk & Des Moines- 100 100 4 6 Eiscas 5 3 6 4% June 27| 4% June 27)| 4% June 27; 5 Mar. 22 
Lake Erie & Western... 106 700 6,5 22 S6348 1756 BAW joones canst ie June 1} 18% June 26)| 154% May 9] 25% Jan. 3 
Preferred _........- 100 100 5, 50% 55 34 40 |-.--- ----~- June 2 June 2) 30 May 17| 53% Jan. 3 
Lehigh Valley.......-. 50 15,200 274,270) 79% Sale || 63% Sale | 762% Sale 32 June 4/j6614 June 26| 5744 May 9| 79% Jan. 2 
Long Island.......-- 50 100 rp 30 34 39 42 | 40 42 39 June 19} 39 June 19 34 Jan. 8 47% Jan 24 
Trust co certfs of dep--- ae > eee 39 40%) 39 42 40 June 4) 40 June 4) 39 May 26) 433% April 14 
& Nashville.1 1,300 27 '849/113214 Sale ||127 Sale |126 130 |124 June 4/128 June 27/119 May 4/133%% Jan. 4 
Manhattan Railway..100 471 5,366)\a12944Sale 1117 119 (114 116 |115 June 27|115% June 18/115 June 27|129% Jan. 16 
eee Cont ~~ ae 00 10 153/120 130 108 120 /|106 119%/a110 June 12/2110 June 12/a110 May 19\4120 Mar. 26 
Minneap & St L (new)-.100 5,710 59, 180) 26% Sale |ja18% Sale | 16 18 17 une 6/] 19% June 26) 1434 May 15) 3234 Jan. 29 
MS8tP4&488M..--.-- 100 116 118 44}|104 110 100 10434|104% June 28|/107% June 8/102 May 16/119 Jan. 3 
REET pen PR SE iia e ce ya a 11696 298 |) Fi sin deat oad eon 120 May ss 127 April 13 
Mo Kansas & Texas_..100 10,900 ee IN SE ss some Bane 6 Sale 6 June 30}; 75% June 26) 5 May ee a 
Preferred ___..- 4,400 . ie  % Rees 13 15 1144 June 25| 1344 June 26) 10 May 5 20% Jan. 4 
Missouri Pac ctfs Ist pd_- ie a a cea as aa htan'en 23 26 18 June 9} 26 June 29)| 18 + 9} 26 June 29 
Ctfs of dep full paid---- fee see 60 62 57 June 9} 62 June 25)| 57 y 25; 62 June 25 
Missouri ic (new Co)- 92,500 33% Sale || 28 Sale | 30% Sale | 27 June 7| 33 June 26) 2334 May, 9| 34 Jan. 2 
Preferred (or inc bonds) 1,850 60% Sale || 5734 Sale 5 58 56 June 20; 58 June 13/51 Mar. 7; 61 Jan. 3 
New Orl Tex & Mexvtc_| 8,197 20% Sale ||... -__-- 2414 25%4| 15% June 9| 26% June 27) 1534 June 9| 22 Jan. 4 
New York Central_...100) 68,600 2102}4S8ale || 924% Sale | 90% Sale | 89 June 30) 93% June 26 86 May 9/103% Jan. 4 
Y Chicago & St L-..100 300 38 40 25 29 25 29 26 June 25) 27% June 26 June 25) 38% Jan. 8 
pref 100) 300 55 61 47 52 45 50 50 June 15| 50% June 13) 49 Mar. 8| 57 Feb. 15 
N Y Lackawanna & W 100 25 113 120 |\a104}4Sale |----- 115 |a104% June 1\a104% June 1/\a10414 June 1\a114 Jan. 25 
» YNH& Hartford..100| 39,910 52% Sale || 35 Sale 7 Sale | 334% June 2/| 40% June 25]| 3254 May 24) 52% Jun. 2 
S Y¥ Ontario & West-..100 5,130 29% Sale || 22 Sale | 22% Sale | 22 June 8] 24% June 26) 21 May 10) 29% Jan 2 
Norfolk Southern. - - -- 100 500 26  -& ae ---- --..-| 24% June 27| 25 June 19]| 24% June 27! 2844 Jan. 12 
Norfolk & Western. ---.100 16,900 135% Sale 125 Sale {12234 Sale [122 June 30/126% June 2611634 May 9113854 Jan. 24 
ref (adjustment). -_100 1 ,450)) 8544 90 80 90 82% 85 82 June 12) 82 June 12)| 82 May 25; 89% Feb. 3 
Northern Pacific... -- 100 27,268 222,781//110 Sale {103% Sale |101 Sale |10034 June 30/105% June 13)| 98% May 15|110% Jan. 3 
Pennsylvania -.-..-.--- 50| 20,325 379,453]| 57 Sale |] 53 i Sale | 5234 Sale | 52% June 30] 53% June 15)]| 5134 May 9) 573% Jan. 25 
Peoria & Eastern- ---- 100 600 2,549) 12 16 7% 10 8 10 8 June 13 June 26| 8 Junei13} 12 Jan. 24 
Pere Marq v t r when iss_- 5,400 70,125)| 3634 Sale 18% Sale 18 18% 334 June 19] 214% June 26]| 174% May 15| 36% Jan. 2 
Prior pref v t r when iss 1,060 9,450)| 71% Sale j/_____ ----- 63 Sale 58 June 8] 63 June 30)| 5344 May 12} 73% Jan. 17 
Preferred vt rwhiss.--| -__--- GS oe bln de aaa _..- 58 | 40 June 81 40 June si 40 June 8s] 57 Jan. 8 
"tts Cin Chic & St L..100 710 2,815|| 75 85 72 76 | 72 74 72 June 14} 74 June 26) 66 May 19) 82 Jan. 26 
Pitts & W Va int ctfs_._-- 125,500 8 Ee eae 287% Sale | 3334 Sale | 27 June 4| 3534 June 16)| 2034 April 16| 3534 June 16 
Preferred int ctfs.---.--- 13,000 a eee 64 Sale 644% Sale | 61 June 4] 68 June 15)| 525s April17} 68 June 15 
eading Company..-. 50) 344,500) 2,340,715)/102% Sale || 9454 Sale 95%, Sale | 91% June 4 100 % June 14/|| 83%, May 9)104% Jan. 3 
First bgp om i 8 ‘ 43% 44 40 Sale | 40% 42 | 39% June 1) 41% June 25)| 39% May 21| 45 Jan. 29 
Second preferred... 50 444% 46 40) 42 -1341 +4 4144 June 9}2431% June 25!) 40 May a 45% Jan. 16 
St Lou-San. F tr ctfs -.100 Sale 1734 Sale | 18 Sale 16% June 6 185% June 28!) 16 May 26% Jan. 2 
Preferred A tr ctfs ..100 42 49 2714 30 | 28 31 28 June 25} 30 June 12) 28 May 23 42 Jan. 9 
at —_ Southwest... 100 3 32%)| 28 29144| 304% 32 | 29 June 7} 32 June 26)| 25 Feb. 3) 32 June 26 
OREN E 100 62 50 148 50. 45 50 ee an ae ae a nn a, 
ecahanet Air iAn8...309 16% Sale 13% 14 1344 Sale | 12% June 7, 14% June 22/12) May 19| 18 Jan. 3 
Preferred __..------ 39 Sale || 28 Sale 28 30 | 27% June 19 31_ June 26) 2544 May 16| 394 Jan. 3 
southern Pacific 65777100 97% Sale 93% Sale 93% Sale | 924% June 4° 95% June 24 88 8% May 9} 984% Mar. 24 
Tee ieee |! OAL |.  Eibnbece wees dlewcae occce orane sasioks 'a119%% June 7 a119% June 7 117% Mar. 5/1194 April 7 
southern Railway -...100 32 Sale 27 %4 Sale 26% Sale | 26% “June 30; 29% June 26/| 23 May 9] 33% Jan. 3 
vbgnowseen 100 6844 Sale || 574% Sale 55 Sale | 55 June 30; 58 June 13) 515 May 15) 7044 Jan. 30 
fexas & Pacific....-- 100 19% Sale |} 15 16 15 17%, 15 June 19) 17. June 26] 1344 May 9) 19% Jan. 4 
Third Ave new.....-.-- 48% Sale || 2144 Sale | 20 22 19% June 19! 23% June 3 17% May 15) 48% Jan. 2 
Toledo St L & W pref. _ 100 18 Sale || 12 16 6 16 12 June 11/12 Juneil} 12 June ii} 18%Jan. 4 
t 18 22 12 16 5 7 10 June 12} 11 June 11// 10 -June 12} 15 Feb. 27 
Twin City Rapid Tran.100 92 95 85 90 | 84 87 8624 June 29! 89% June 14|| 8434 May 12! 95 Jan. 20 
| eee 147% Sale |iz2135%Sale (135 Sale {134 June 30/139% June 26)|128% May 9 149% Jan. 2 
a Le a de kins inca 83% Sale 79% Sale | 79 80 78% June 6) 80 June 12 76% May 9 Jan. 24 
Onited Rys Investment 100 11% Sale 6% 9 8% Sale 6% June 28} 8% June 3 6% Feb. 1 fix Jan. 2 
Preferred _....-----. 100 23 =—Sale 16 18 17% Sale | 15 June 23} 18 June 29)} 15 June 23| 23% Jan. 2 
Wabash _.._...---... 100 15% Sale 12% Sale | 12% Sale | 12 June 8 13. June 12)| 10% May 10) 15% Jan. 5 
Preferred A-_.....-- 100 56% Sale || 48 Sale | 49% Sale | 47% June : 52% June 26|| 44% May 9} 58 Jan. 2 
erred B_.....-- 100 304% Sale || 25% Sale | 26% Sale | 25 June 27% June 26/| 23. May 9 3075 ~—_, 2 
West’n Maryland (new) 100 28 Sale || 1934 Sale | 21 Sale | 19% June 12 22% June 26)| 17% md 9 Spent 3 
2d preferred ....-.- 100; 2,800)  6,000)..... ..... 36 39 36 39 37%4 June 15) 39% Jure 16| 35 Ap 9 27 
Western Pacific. --..-.-- on hee, |. AL B7e..... ....- 17. Sale | 15% Sale | 15% June 27) 17% June 7|| 124%°A = 26 18% May 26 
Preferred _...-.-.-- | pe > ee Sle 46 47% 45% June 28; 47 June 7 “372 J 47 ay 31 
Wheel & L E Ry----- 1 22% Sale || 144% Sale | 16% Sale | 13% June 4| 16% June 1 May 7 22% Jan. 2 
Preferred ...--..--. 100 0 33 34 33 34%} 32 June 13) 35% June 1 5% April 10; 505 Jan. 22 
Wisconsin Central....1 53 Sale || 51% 5244) 48 51 | 51 June 13) 51% June 45% Feb. 14) 544% Jan. 2 
industrial and Miscellan 
Gqeme Hepeces So se ean de 100 4135 145 110 Sale {112 120 |110 June 25)110 June 25/110 April11)140 Jan. 8 
Rumely -...-. 100 18 Sale || 14 16 | 15% Sale | 14% June 20) 16% June 12% ay 10| 18% Jan. 9 
 eoeperred i TE 100 38 39 |] 28% 31 | 29% 31 28% June 26) 2934 June 28 Aprilii, 37% Jan. 5 
Rubber Inc--.--.-. 74% Sale || 68144 7234/7368 70 68% June 13} 71 June 18)| 66 Feb. 3) 80 Jan. 25 
Gold Mines... -- 11% Sale 5\% Sale 5% 5%| 5 June 2) 6% June 1 5 May 29| 114 Jan. 4 
Alaska J Gold 7% Sale 4% 5 4 5%| 4% June 6) 5% June 2 4% May 25| 8% Mar. 26 
Allis Chal vy tc...100 27 Sale || 31 Sale | 3034 Sale | 27. June 18] 31% June 20% Feb. 3) 32% May 31 
P. WT BOuannae 1 85% Sale 86 Sale | 83 84 841% June 20] 86% June 15|| 79% Feb. 3) 86% Mar. 10 
Amer bie 0 93% Sale | 91 92 | 91% June 20) 93% June 83 Feb. 3) 9534 May 2 
edpwe se 00 102% Sale |/101 10234) 98 9934/1015 June 12|1015% June 12)| 9854 Feb. 10 1033 Jan. 24 
Amer Bank Note pref__50 50 5234) 46 MOIGl > ca ack 49% June 4 0% June 49 Feb. 27) 53% Jan. 6 
American Beet Sugar. . 100 91 e 9414 Sale | 93144 Sale | 92 June 25; 9744 June 11|} 81. ‘Feb. 1 10244 Feb. 15 
oecenenece 100 9934 100 4 7 3 97 |a97 June 13\a97 June 13] 9134 May 9| 98 Jan. 24 
am Brake 8 & F ctfs__100 100% 107 |j____- a Re 102 |102%{ June 12,102%4 June 12/102 Jan. 3/103 Jan. 4 
Preferred ctfs ...... 100 187 Sale |/185 Sale |160 200 |185 June 1/200 June 11/176 April10|200 June il 
American Can--.....-- 100 4734 Sale || 5134 Sale | 4914 Sale | 4634 June 20) 53 June 36 Feb. 3| 53. May 28 
iaeninnés 100 108 = 11034/)105% 108%/j105 Sale |j104 June 23)111% June 103 May 7/111 June 4 
Amer Car & Foundry -.100 6534 Sale || 74% Sale | {78% Sale |j71}4 June 19) 80% June 26] 57 Feb. 3) 80% June 26 
aepecacnse 117 Sale 1836 Sale {7114 1164/2116 June 12/118% June 11544 April 17|118% May 28 
2 EES ee ee Oe ee ae 42 June 9 June 36 = Jan. 48 ay 5 
= Cotton Gil--i00 4834 50 re Sale | 36 40%) 37% June 21| 43 June 371% June 21} 50% Jan. 5 
nae e meme 100 102 90 97 90 95 |a95 June 14/295 June 14/| 92 May 10/1014% Jan. 9 
Autrinn ae 125 131 90 105 | 90 105 |100 June 13)100 June 13/100 June 13)128% Jan. 22 
amer Hide & Leather_ 100 12% Sale || 14% Sale | 14. Sale | 13% June 19] 16% June 11/| 10 Feb. 2) 17344 Mar. 29 
isda ie aa Gain acitee 100 65% Sale 62 Sale 60 62 76 June 18} 66 June 1 554% May 7| 75 Jan. 4 
amer Ice Securities. __ 100 3234 Sale || 25 27 25 Sale June 18} 26% June 19)| 24. Feb. 2) 32%4 Jan. 2 
er 19% Sale || 25 Sale Sale 23% June 29| 26° June 6|| 1534 Feb. 3| 2614 May 31 
Preferred .......... 50 5244]| 60% Sale 5936 61 June 18} 63% June 48 Feb. 3) 634¢ June 6 
American Locomotive_ 100 78 e || 74% Sale | 771% Sale $9 June 20) 76% June 62% Feb. 2) 82% Jan. 4 
oan om mmm 105% Sale 103° 105 /|103° 105 |10434 June 12/105 June 14/102 May 4/1063, Jan. 20 
At prefered 100] 38°30) vio gef[-=-2> 2 sto 38 | A256 Bele | 98 yume fl doy, gums dal 54 Mae 14] a5 Mar fo 
LR ee ae he, e une une une . 
Am Smelt Sec, pref B_100 Ob Baw Bes. 0 cc. on” 95 94 June 9] 94 June 90% May 25| 994 Jan. 31 
red amped “77” “88° 1593; Baio | $9 Jute 081878) June 15 9736 May 20/1025 Mar. 10 
4 Sale 9 99 une une ay 
Amer Smelt & Refin--._ 100 10434 Sale {105% Sale |107 Sele’ 10414 June 20/112%% June 94% Feb. 2/112% June 2 
erred -.-...-... 100 114% Sale 112% Sale |113% Sale |112% June 1/114% June 7||110}4 May 12\117% Jan. 19 
American Snuff... --- 100 137 145 |120 130 17120 130 |2130 June 15|z130 June 15 12034 May 5 142 Feb. 16 
erred, new..... 100 105. 111 {100 105 | 98% 105 | 9854 June 27| 985% June a7 98% June 37 10444 April 5 
Amer Steel Foundries 100 61% Sale || 711% Sale | 47214 Sale |j68 June 20) 75 June 52. Feb. 75. June 7 
Refin. 100 10934 Sale |iz117 Sale |12034 Sale [11544 June 4/126%% June H 10434 Feb. 3 126% June 9 
. new.____ a120 Sale |izi119 Sale |117 119 |118 June 29|11934 June 2211634 May 23|121%4 Jan. 25 
Am Sumatra Tobacco.100} 51,000) 76,200)|_.--. --.-- 3334 Sale | 39% Sale | 3234 June 19} 40 June 30] 30 May 26, 40 June 30 
Seteeteteeeenn RUG: ME etbe Dama eMe<. o -otodulecs an: cle ku 98 June 26 98 June 26) 90 May 24) 98 June 26 
Amer Teleg & Cable__100 211a6234 Sale || 59 62 a59 June 21/262 June 27/| 60 May 19} 66 Mar. 22 
es See S See. 100 1234 Sale 1122 sale j120%4Sale |120}4June 29/1234 June 25|11614 May 11)12834 Jan. 24 
ion Dts... 500; 4,731i|..... ..... e65  72W%le65 7214\e671% June 12/e70% June 29\\d43 Feb. 27\e71 May 8 
zou ----100 210 220 |1198% Sale |191 19714|/1921% Jume 19/198% June 1/184 April 21/220 Mar. 12 
erred, new-.... 100 10834 Sale 10114 Sale |j101 Sale |j101 June 301104 June 14/100 April 24)109%4 Jan. 18 
amer Woolen of 1 Mass. 100 4534 Sale || 5414 Sale [752% 531%4|95114 June 20| 58% June 37% Feb. 3| 58% June 8 
iieto ese acpine 100 95 96 || 97% Sale 1397 99 |z96 June 15)100 June 94 Feb. 3,100 June 9 
Am Writing Paper, pft_100 47 48 Sale | 41 Sale | 4044 June 26| 48 June 1j|| 37 Feb. : 54% Mar. 10 
Amer Zinc. Lead & S8m_25 384 Sale || 3344 Sale | 32% Sale | 30 June 20) 35 June 11|| 28 May- 9/ 41% Jan. 26 
SE 25 72 Sale " 63% Sale 1 62 June 26' 64 June 2/1 62 June 26 72% Jan. 26 
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STOCKS SALES TO JULY 1. i PRICES IN JUNE. RANGE SINCE JAN. 1. 
N Y STOCK EXCH’GE| Jn Sa | dee 
June. Jan. 1. 1917. June 1. June 30. Lowest. Highest. Lowest. | Highest. 
Par . id . F . 
Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. ° Sale Prices. 
Anaconda Copper-... o¥ 1% Sale 80% Sale 804% June 29| 86% June 7/|| 70 Feb. 1/ 87 May 26 
Assets Realization ---_% a: - an eee! ee Bee es 244 June 27| 2% June 27|) 24% June 27; 4 Feb. 14 
— Dry Goods- 10u is. 21 15 oi PEG: STAM: OE a Te, 12 April 25) 2144 Feb 
lst preferred.._.... 51% 58%| 50 5844| 51% June 4] 51% June 51% June 4 60% April 4 
Pp =e a Ae TE GO hvdcack uncaaieeccs caue 38 May 8| 43 ar. 12 
Associated Oil-- -- _ - 66 7244) 61% 65 | 64 June 22) 64 June 22|| 57 May 10) 78% Jan. 22 
Atl Gulf & WISE L citsiv0 108 Sale |j106}4Sale |z104 June 29/117 June 8|| 8944 Feb. 23,1214 Jan. 22 
Preferred certificates 100 61 63 |760}4 6134) 60 June 29|262 Juhe 8] 54 Feb. 8| Jan. 4 
Baldwin Locomotive. -ivu 64% Sale | 73% Sale | 6134 June 20) 74% June 25] 43 Feb. 3) 74% June 25 
erred ---....... 00; =—=1,300} = 8, 1851102" Sale || See NTR R AEE j99 June 11/10234 June 7/| 99 May 5/102% Jan. 15 
Barrett Co (The) ---.- 100 119 Sale 710834115 |7111 June 29/123%% June 8/|104% May 15,136 Jan. 2 
---------- vu 107 112 |310634110 |210634June 29/2106 }<June 29)\710614June 29|117 Feb. 
Subscrip rects full pos -- RR A, eatiateaney 114 June 19/122 June 8/1054 May 4/122 June 8 
On en! MO / Muse, Gage |. loeaas compen 110. June 18/110 June 18||1063 May 7 aa Yo April 13 
a Mining ------ <u i i % 1 % June 20) 1% June 2 % June 20 Jan. 3 
em Steel Corp. 100 130 140 |3140 147 |143 June 4/1585% June 14/119 Mar. 1 515 Jan. 4 
Clase B common wh 1ss- 133% Sale |71414Sale [13034 June 1/156 June 11/103 Mar. 1/156 June 11 
eceeenneee 100 _o uw. anee|eeee- <-2--/121 June 9/121 June 8/120 Mar. 23/135 Jan. 3 
Brooklyn Union Gas-_-100 105 116 |103 115 |105 June 28/105 June 28/105 June 28/129 Jan. 
Brown anew i Inc--..-. 68 70 | 7134Sale | 714 June 21| 73% June 12)| 61. Feb. | 73% June 12 
ETCG ---—-~--~= 95 100 eee: | ee PR BEC Gee eee era 93% Feb. 1/1 Jan. 9 
yaa B15 Saieé| 009° 100 | 98 June 20/10434 Juno Z| 89° Jan. $1259 April 19 
wererere-- une une an. Dp 
Preferred .--------- 100 Antigereeed Velie Datasets mae leper 109% Jan. 2|117. Jan. 22 
~2-5-------- 12 16 13 June 26) 1 June 1] 13 June 26) 19% Jan. 29 
este eae oe Lie sak (Ebon?) Se4 fame 0] S26 fe oi] he Hie og) G2 ra 38 
S22 eee e une une 4 a une 
Calif Petrol Yot tr ctf. -100 ths Sale | 1934 2234] 1934 June 25| 2334 June 7|| 17 Ap 24| 30% Jan. 25 
wo n----<0- 00 51. -63%|351 52 | 51 June 19] 55° June 7|| 46 ay 12) 62% Jan. 25 
Calumet & Arizona Mg-10 282 Sale | 80 Sale | 80 June 25/282 June 1\| 76 April ll) 844 May 31 
(estes) Fase Bt oe 100 8534 Sale |----- ----- 83}4 June 19) 8534 June 1) 8344 June 19) 88 Jan. 16 
e*preferred -.-<7--—=- 100 04% Sale | ,10* Ti2}s|11134 June 8111254 June 1210034 May 10 115% Jan. 28 
----+----- une 1 une 1 ay an. 
get space ase SHE ig HERS fae SCHr Jie ltt He “2GHB i, 8 
- 5 une une 6 ay ° 
Chandler MovCar the) £00 3674 3274) 579 476° Jun» 29| 92° June 14) 76 June 29|104%4 Mar. 20 
Shine. Coppel anon 2236 gale | 35 0 | donc June 20| 6104 June 14) a8ve Fob: 8| G9N0 Mat 7 
ans aad a 55 5 j une une 14 eb. ar. 
Cluett, Peabody & Go. ido 50 Sey, |60 66 | 65° June 29| 67°” June 26] 65 June 29| 75 Jan. 18 
Preferred. .-......- 105% 110 |110 116 |110 June 4/110 June 4/108 Feb. 3/115% Feb. 26 
Colorado Fuel & Iron-.100/ 67,550) 362,650) 46% Sale 53% Sale | 50 June 19| 58 June 7 38 Feb. 2) 58 June 7 
eee Gas & Elec.100/ 28,800} 581,150 i Sale e a 41% Sale | 38% June 20] 42% June 7 Feb. 3| 4734 Jan. 20 
mouiins. -Tab-Rec_.100) _ ____ i” ae 39 41 39 44 40 June 2' 40 June 2 38%¢ May 11| 46 Jan. 4 
Constias Hi L&P (bait) 100 200 12,825)112244 Sale __._.|109% 114 |111% June 19/113% June 14109 May 9/126% Jan. 16 
Consolidated Gas N Y- er 3,900} 103,350//132 10834 Sale |10734 10934|10734 June 2/10934 June 8|\z10434May 10/1345 Jan. 18 
Cons Int-State Call Mg.10 700 8,500 16 18 17 19 16% June 11} 18% June 13/| 16 May 17| 21 Jan. 3 
Continental Can Inc--100) 9,262) 43,260 933% 98 103% Sale | 94 June 461034June 30) 8234 Feb. 3 6103}4June 30 
Preferred -.-...-... 100 950 2,552//107 108 110 110934 112 {108% June 4/112 ° June 26)|10814 May 31)112 Feb. 19 
Continental Insurance.25 1,617 12,317||259% Sale || 59 54 52 55 52 June 20} 55 June 7|| 52 Feb. 3/259% Jan. 
Corn Products s--2e 401,650) 1,655,610 32% Sale | 324% Sale | 30% June 1/ 34% June 20) 18 Feb. 34% May 29 
oeec------ 8,000 72,900)/112 103% Sale Sale {103344 June 1/106 June 30) 96% April 11/112% Jan. 
Crucible Steel of Amer- 100 870,050) 3,121,06 8044 Sale | 9034 Sale | 7854 June 1) 9134 June 30) 5034 Feb. 2) 9154 June 30 
cenecesece 1,600 13,435)/115 21054110 |103 Sale |102 June 20)108 June 7/102 June 20:117% Jan. 3 
Cuba Same Sages. -no ry a7] 1A 45 Sale C4 Sale .; ie Fe 4 yume a + rep: Z 36 an. . 
merencone ; 180 Sale | j une une eb. an. 
Cuban-Amer Sugar-...100 2,900 19,120)|175 Ba 7 iso 194 |180 June 21/197 June 9/159 Feb. 19|205 April 16 
eccesecece 100 200 1,950)/101 101% 105 |100 10344|103_ June 21/104 June 14 45] May 10/105 ar. 8 
Deere & Co pref_.-.-- 100 900 9,974 97% Sale | 99 100 | 97% June 1/100 June 19) 96%4 Feb. 17\100 Jan. 25 
Detroit Edison---...- 100 193 3,263)\a145 Sale |ij90° 122 |121 124 |124% Jume 9/124% June 9/120 May 28/145 Jan. 30 
Dist. ” Becur Corp.100) 144,950) 434,645 Sal 18 Sale | 22% Sal 16% June 4| 26% June 11) 11% April 20) 32. Jan. 2 
Dome Mines Ltd (The).10| 13,300 78,532 11 12%| 10 11 9% June 19] 12% June 28) 95% June 19| 24% Jan. 9 
Elk Horn Coal ap --< 2 18,200 40, abae 35% 3634| 34. June 1) 3834 June 15) 30% May 24) 38% June 15 
Preferred . .........= 50 1,000 Cetids due oe etd 44 46 | 45% June 6) 4644 June 14) 45% June 6] 4644 June 14 
Federal Min & Smelt__100 600 5,700 23. Sale | 14 20 | 17 June 2y| 24 June 2) 11% Feb. 6| 24 May 31 
Preferred _.......-. 00 4,500 15,410 48% Sale | 40 454%4| 43 June 8) 49% June 1] 37 Jan. 10) 497 31 
Fisher Corp.. no par 1,200 bis ential oo. ote ol 37 38 | 35 June 4/ 37 June 27|)| 35 June 4) 37 April 27 
Preferred.......... 200 RM iti wainnall .. 2 ' Reakeus eae 88 June 11) 88% June 6) 88 May 31) 95 ar. 7 
Gas Wmsé Wig, ape Te pee 1,200 18,83 Sale | 31% 33 | 32 June 1| 33 June 27| 28 Feb. 3) 40 Jan. 2 
General Chemical_....100 25 1,81 3 240 ai? 240 |a234 June 14/2240 June 26/205 May 15\250 Jan. 15 
Preferred -.- .- -----100 100 1,14 112 115 |112 115 |1124 June 7/112% June 7/108 Feb. 8/113 April 25 
General Cigar Inc. --_-- UE cigs 1,300 ie Sah ies co pemeaitr Siceronypce wc 43 Mar. 5) 44 ar. 15 
Preferred .......... 100 400 1,400 98% 103 | 80 100 | 98% June 23)102 June 2 Hits June 23/104%4 April 27 
ott 100; 7,800) + —94,42¢ 1645% Sale |f157 16334|4156/4June 20/164% June 6)|150% May 9/171 Jen. 2 
Gen Mot Corp sem ctfs 100) 291,800) 1,114,195 105% Sale {118 Sale |103 J 2|121%% June 27/|| 9814 April 20/146 4 
Pref temp ctfs.100 2,400} 39, 87 89%] 89 8934) 88 June 4/ 8934 June 28|| 85 April 24) 93 an. 4 
OPrdoree es cyiel “tas 6.2 Bro BMS |iSlac Bes [ubtac Jute 291.8788 SUNS Pladtac Huge S989" dan: 
eewecscnse , 6,466 104 une une 
ranby cone SSS Stee 3,180 31,230 107% rected Fore oat, J 1} 88 June 7{| 75% Feb. 02 17 
reene Cananea pap Spe 7,400; 44, 44% Sale | 40 Sale | 40 June 22| 45% June 7] 40 April 23 47 Jen: 26 
i ree ar 18esc His [loess Juno a8ti0” June 791.08" eb. INO Jano a8 
a 2,850 1 11 une une ° 
2d preferred tr ctfs--100| ___-—_ 00 10736 110 110096 118 wasgecgsnamngloae ae sae" Gal ate Heky 1O|NRTHS Bed. 2 
ration. 200 oe eee 2 une 65% June ay . 
Haskell & Barker C no par 1,600 1,600 Veoh ts $9 $9 $0" June 29 5” June 28 J 29; 40 June 28 
pe -=- 349 1,65 2107 48ale |100% 108 |107. June 1/107 June 1/107 June 1/131}4 Jan. 20 
Inspira’ 252,900] 1,376,150 62% Sale | 62% 61% June 19) 66% June 11)| 48 Feb. 1) 6644 June 11 
Int Corp v t c..100 4,900 ,80 19 21 | 18 20 | 18 June 25) 20% June 26) 13% Feb. 5 21% May 22 
vt c_.-.. 13,950 52,050 52 Sale 55% e | 49 June 14) 5744 June 27|| 3534 Feb. 5) 5744 June 27 
Int Harvester of’ N eon 800 29,719 117% Sale |f110%113%4|2112 June 25/117% June 1/107}4 May 9/123 Jan. 2 
petieane -1 400 5,359 115% 117 |116° 118 |11534 June 4/118 June 14/114 April 19/121 Jan. 20 
Int Harvester Corp-...100 2,700 OP SR 67 70 65 June 22; 73 June 4) 65 June 22) 88 Jan. 15 
erred ~...-..... fc Saas 103 Sale 191° 102%4|102_ June 25|103% June 9/102 May 29)114 Jan. 23 
Internat Merc Marine.100) 93,600) 2,021,250] 27. Sale 30% Sale | 27% Sale | 265% June 29) 30% June 1) 1934 Feb. 1) 36% Mar. 23 
oe 314,500) 3,730,150)| 8944 Sale || 84°° Sale | 82%4 Sale | 7934 June 6) 8544 June 21/| 62% Feb. 8] 9544 Mar. 24 
Internat Nickel v t c. B 6,900} 768,300)) 4234 Sale || 4114 Sale | 39% Sale | 3854 June 29) 4244 June 7|| 3744 Feb. 3) 47% Mar. 21 
PR SoS to sre ie caade 1 200 1,500/107% Sale ||___-._____ oo. Seppe . cane bs i” June i Io ee A. . — ° 
aper... 56,500) 542,550 e Sale | 324 June une une an. 
Preferred stamped_._100 ,600) 1,660 104 Sal 76 Sale = ie emda 72 June 28) 774% June 6) 72 June 28) 7744 June 6 
Pref. trust co == 600 96 Me iieiinin cigiieed 9834 Sale |-.-.-. ----- 98 June 1/99 June 4) 94 May 7/102 Mar. 19 
Jewel Tea Inc........ 100 1,500 26,450)| 73 78 9 52 47 50 4614 June 22) 54 une 7] 454% May 10| 78 Jan. 4 
kA -100 800 2,525))111 Sale 110334 105 (100 105 103%% June 22|10534 Juhe 19/1034 June 22/112 Jan. 20 
Kelly-Springf Tire. -...- 25 2,700 44,940) 62 Sale || 50 44 49 | 44 June 29| 52 June 8] 44 June 3 64% Jan. 4 
Kennecott Copper.-no par) 140,750) 1,301,370] 46 Sale || 4814 Sale |j45 Sale |j44 June 19) 49% June 7 40 Feb. 50% May 26 
Bings Co t & P..100 10 3,486/121 125 |1109° 114 |107 110 /a@110 June 26/4110 June 26/114 Feb. 14 124 Jan. 3 
Eres (8 H) & Co pret-100) 9 500 (Serer agile A! §105 107 J105%¢June 291107 44 gune 197 10s pune 2° 10374 oe 
wanna | 172,300 733,600) j Sale | 793 une une ° une 
Laclede Gas (St Louis).100 500 7,600 108 eee 9774 "oe 7 96 795 June 29| 97 June 28) 93 May 10)103% Jan. 2 
Lee Rub Tire_no par 4,900} 125,650) 293% Sale || 18 Sale | 17 1814| 17% June 19) 19% June 2) 17% Feb. 30 Jan. 2 
t & Myers Tob_100 200 2,125)260 285 {i217 240 |226 240 (225 June 6/235 June 14/225 April19/281 Jan. 16 
tgednoamet 500 1,859/1122% 126 11115 125 |114 120 |115 June 7/115% June 12)115 June 7|125% Jan. 30 
Loose- Wiles Bis tr ctts_ 100 300 9,400) 22 24 18 20%) 15 20 17 June 27) 17% June 26) 17 June 27) 27% Jan. 17 
© ~~ 1 100 BO wccw dian 187 210 |195 210 |205 June 13/205 June 13/19934 May 21|/232 Jan. 19 
Leip enimenselnreints 1 200 1,737||----- -----l1110  -.--|110 116%|115 June 2|115 June 6/115 Feb. 28|120% Jan. 30 
Mackay Companies. ..100 300 15,134/| 83 85 83 85 | 80% 85 | 82% June 27; 83. June 6) 824 May 10| 89% Feb. 17 
‘erred ......-... 100 400 8,966)| 65 66 64 66 | 764 6414| 64 June 12/2644 June 8 Mar. 674% Jan. 15 
Manhattan Beach. -... 100 100 500i 13% 2 1 3 1 3 1% June 16} 1% June 16) 144 April 5| 2 Feb. 7 
Maxwell Motor tr cif-100| 41°00 350 300l-ag-- acie“tza-~ Suis 144732 TF | 278 June at ous Fann al 3534 Apel 201 O18 Jane i 
axrw otor tr ctf. 41,200} 353,150 Sale |j4 une une Dp 
1st preferred tr ctf_..100 4,100 27,050 af gale rr gare se cave 765 June 12; 69 June 19) 63% April 18) 74% Jan. 18 
2d preferred tr ctf -.100 6,200 41,100} 37 Sale || 3334 Sale |730 j30% June 25| 34 June 9j| 29% April 20) 40 Jan. 20 
t Stores....- 300 11,380)| 62 65 52 56 | 65 6714| 54 June 20) 56% June 29) 54 June 20) 66% Mar. 21 
aceriensPeizaiia—"100| 271,200] 1,048'999198o¢ 206, [192 20%, 1085S BL |"Gaac Ste a l03x¢ June “7, "aise Mar. “1/40084 Jan. M0 
exican Pe re 271,290) 1,54 Sale | 92 une une 7! % 
erred -_~-.--.-- 7 4,660) oad Bale oo "e ++ fo 93% June 18 97% June 8) May 3) 97% June 8 
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From June 16 sold 


ex-stk. div. sPar $ 





. eOn basis of $100 ae | z Ex-dividend. «Trust cert 


j 
STOCKS |SALES TO JULY 1.) 
tae PRICES IN JUNE. 
N Y STOCK EXCH’GE, In oe fee | SAGE SEWON FAM. 8 
| - j 
| June. Jan. 1. | 1917. | June 1. | June 30. Lowest. | Highest Lowest | Highest 
Pas| re Shares. |\Bid | . 
Miami Copper__.___- A iyi Ask. Bid. Ask. Bid. Ask.| Sale Prices. ; , 
Miami Co s op 6rd... 50 032" yt Ht 360) 41 Sale | 40% Sal. | 4114 Sale | 40% 5 am 4l Bao Prices. Sale ertese. ae Prices. 
Montana Power...._- 00! 500 52,200) 104% Baie ~|| 63% Sale 63 Sale | 61% June 29| 671% , we 7 54% May I ori s ril 30 
Sige aaeetae 100) 1 225 1. 835) 1124 117 || 98% 101 95 Sale 93% June 30) 991% Deen g 93% M y 1p 100% une 7 
National Acme__------ 50! "300 300 M4115 116}4/110_ 11244/112 June 27/115 Fone Fi112°° June byl 11 734 i... 
National Biecuit....--. 100 1,100 15 pooliisig cn) ere” anes 3414 Sale | 34% June 30) 4 a 3 344% Ju ot he Mar. = 
Preferred .........- 00 21 Seeneee » 140tn es ome |10834 June 29) 1110 phen x 105 fa Se a 122 7 
Nat Cloak & Suit ....100) —-____- 5.350!) 78 ao" onnne w----|- 520 -5--- 115 June 29)11g3, Jaap | 112 May 4 i279 i ° 
nee row oe One oe 1955110 112 ||"-7-~ ~7777 a. aa yang iB ohn 0 ee | 70% May 18) 84 Jan: 22 
no par 9,000 > Sint tat alate asiatetaiad he oS typ O07 ~=June 12/198 June 23 : 
Nat Enamel & Stamp_100 94.550 429-000 | 28% Bale” jewnne ----- 341% Sale j33% June 29 ‘= a 23 Heaie sae 8/1124 Jan. 20 
2 erase 100 7,125) 28% Sale |'"3737 Bale | 3954 Sale | 37 June 4 12% June 14/7347? Febe -s| 42% June 11 
——_ ESE 100} — 7,000 64, ytd yi aot, 7 h4 99 rear 7 ae rane am 90% i @ 3 ie oa A 
gag coon 100 310 5, wae 112 Bale |105 109 |108 it 108° June 11 180°? Fone oalto1 teed s isa jane a 
per.-5| 26,700] 272,470) 2434 Sal_ | | f 
New York Air re Aft Brake. 100 , al || 25% Sale |j23% 2314|323% June 28 | 
New York Dock_...- i 1325) 14a” 156 |,741° 180° |d48’* Sete “(14354 June 27|,2076 ume 12 | 120% Feb. 3| 26% June 11 
PME 0. -s2-2-- 100 "500 oe 27" 14% 18 | 15 17 June 28|155% June 7\\! 12% + a bah Maz. 31 
No Amer Co new stock.100 600; 14 B25 683% “sited seca, lan: ee 38 June 27| 49 June -7|| 34 May 17 4 ie 
Nova Scotia Steel & C-100 4,700} 11,100/|125 Sal le | 63% Sale |j61 63% 6134 June 271.6334 tone 14 oer 1 723% Mar 24 
e).. ” S fy ee ee une ‘ ‘ ie . 
a i stebite-« at ate 899/100 Bale 1139 Sale 126% Bale 116% June 28 142 ee a7 Feb 343% April 19 
upply....-.-.- sf rrr enn ewwnn oman 6 Sale ) une 30 aed | | , 
eo OM Pe ss i55| «205 $1830)--553 ~-ayz| 00,, Bale | 4438 40. | 4744 fume 26) 0 ca a 4534 May is] 54. Feb. 19 
Owens Bottle-Mach.-_25 800}  327125]| 98 108 || Bo 5%) 596 554| 524 June 19] Rae Sune 13) 576 May 13) Oh, Feb: 1s 
Pacific Mail 88-.----.- aibesl  1an'aael 2136 Gode || 225. 8S, | 22 Sale| St, fume 27] og jane ia] 80 April #108 sn: 20 
Preferred subscrip rects_ 2 5001 96° 100. || 24% Sale |.29 2944 24% June 1) an14 June 13/18 Feb. 74 3 jon. a7 
Pacific Telep & Teleg- 100 610 Tal 38 36 ae oe lees ee gee Prior a Fane 27.07 May 17) i101” So 38 
2, : i} ¢ 261% Sal une 29 7, iz 
Pan Ame Pa GTpL100| 70017, 960 | S fae. 2 "Cale, Blab ein cin ea fon TO 25 05 — 29) Said Sun’ is 
Bertani e SMa 10] an fi) S388 SBP | Hes, ht | | Sos Fabs "HBA ae, Ue HL BR, Hoe: 8 
phia (Pitts)_50 5,250 42'805|240 41 |i 3312 “on 34% guin $874 me os 80 June 26) 0834 May 29|106% Jan. 18 
wupes tere Mot C no par 1,100 1 1001! -. 7 akan | te 
eS ee 100 1,100 aan ee es |----- ----- 4] 42 41 June 28 } 
Pitte,Coal Ni Gart.ofdep.| 2261425  9337425|| 3034 Bale "|-z5-- aziz 9734 Sale | 97 June 29] 92% June 5a $7 Juno 29] io sean 
Preferred ctfs of dep - ,650 23.750108% Sal |,50 Sale | 5542 Sale 49 June 12| 52 June | 35 Feb. "| 68 duue 7 
seaebenee Shes Steel pref-.100 420 9585) 6 Sale 115 116 /|1188% Sale |116)4 June 14/149 Awe 27/1107% fom 1n11) Fume ru 
----- 22,100| 140'1£0| 7434 Baie ~||100% 102- | 99% 100, |108 June 27|1h9 June 38 90° Feb. i i 
Prpreterred vileeati ince 0 62 4,427,103 107° |, 78% Sale | 75 7514|_74%4 June 28) sn eas 2211 70 M: | 83% 2 
Pub Serv Corp of NJ.100| ____- 4477130 Bal linon* 103 100 102°7|100°- June 281,034 June 81,50 June og\2107 a 
Pullman Company.~-100| ~ 8,363] 44,276 162 pap, W119, 190 1117 118 Nissen non onas % June 18/109 Mae Sel131. Jan. “6 
Vv ae } pS 14 14132/7\1386 June 20155237 remn 3 2 
es ae TS 5.900) 21% Sale \145%4 eae On ee 4 co 3 145% June 2136 June 20/1674 J Jan. 26 
Railway Steel Spring--100/ 337100} 1081550 51 Baie “|-54-- ae te Pia 214 jens une 3u 1% Fans 0) 1% June 21| 436 Feb. 10 
we-e------ 400 | 2 Be EE ale |J9 n eek | 5s m 
Ray Consol Copper--.-19| 98,380] 872’ 140, 98 | 100 || 9934 10034] 54 Bale |75654 June 26 58 June 11) 83. Fen. “2 8 sume 3 
e i 3034 Sale | 328% Sale |/28 June 29 “ June 9) " une 26) 391 Jan. 22 
biic Iron 4 extent. 100 291,500) 1,597, osal 79% Sale i] 9114 Sal | suse é 31% June 7 ‘ Feb. 1 % April 3 
a  RER 2 | 911% Sale | 92% Sale 8 une 19 
ipa Meh Cie carta” | astee] e490) 100% Sele [108 , Bale 088% Sale |102%¢ June 30|,9434 Jue 7199 Feb: 3\105%4 May 25 
Savage Arms CEP -<-~100 21,350 1350 owen n--- 63% Sale | 6334 Sale | 62 June 15) g¢37 June | 2) <9 eb. 1 5% May 25 
Saxon Motor Car__.-_- 17.550 34°750 Digatae head - c 72 Sale 98 100 72 June ij, 63% June 28) 79 way 9 tas Mar. 20 
Bee daciecd a--ass| 38801 HN asSlaarag ous | 42% Sal |,a8 Gale [AR fate BGs Same 2,12, June 241,88 dan 
sien ailasaty ath th He ide 8 une 29),-; 7 oo loa2a 
ShattuckArizonaGopper 10| 9,100 _s7’si0) 27° ih 132 355 19g 170 lia5 June 219% June 711054 Mey *gl27% Jan: 16 
Sinclair Oil & Refg.no par| 265'700| 444'050/ ale (132 A2r, |'24,, -593¢| 2634 June 6|'25,, ume 2/155,, May $1'208¢ Mar. 
Sloss-Sheffield Steel&1. 400 20,000} 218°750|| 6614 Sale Ht, Po 44% Sale a — = R71Z — 3 393% Cons of 5984 Mar. 29 
Pape SE Sale | 571% 60 f une . . 
ecemoRsaiaar 10) 48) BAG HES 8c ath, A 88, [tine Sune SLBP June aha Am! 288 so Bane 
a Ble eh ae em “ane : 432)|115 ase 04 74 Sale 160 190 hs Deane 4/207 June 14)148 Feb. 6,200, May 31 
dar Milling... ’ ’ | eee | a an 6 Gaile DR ee----_------ ay e 2 
ling “-2°106) --7---] 1/700) 0°” Baio |-aar” ~ag--| an’ Poy |. -----_.| 074 Sune 25) 4514 atte 78 100% Jan. a6 
Studebaker Corp (The) 100 632,000] 1,479,355||10534 Sale + i tg eee Bou wr rts, June 15/a8814 June 15 assie June 13 15 90 Som 35 
ae a Ss Ju e ? . 
Stutz MotCarofAm. Nopar 11 pete tOz,. 210 [notes 106 8746 Sale | 9244 June 28] 80% June 19] O4%4 June 20 Aes Jan: bo 
Barn) thay Hag | SO i ae PEI He Shc ge guns SRG ian 98 
eosin 700 f Stage: 4 Sale | 50% Sal une 1 1B beeming . 
op & Chem wh tss-| 57,000 1761261634 Salo |/-7a42 axis” 14 Bale _|100%4 June 20| 5174 June 27 34% May 10) 0158 sure 27 
Texas Co rhe) 100] Sr200| 2797870) 86% Sale |, 1634 Sale "| 1826 Bale | 1676 June 191 1914 June 13) 137 Feby '2|.1954 June 20 
Ce | aie “ 
Tidewater Oil__..---- 100 4S “2 eb tachue is cebaiicsee wat T Spaced a gare "21% June os gts yun «7 a “ss Jan. 10 
obacco Prod Corp...100/ 154,800! 464,850 "67 Bale ||"365z Sale "| p68 Bak et Gee a 196° June 28 19456 June 28 196 June 28 
a mideies u 
TransuceWins Giccinopar| 8,200, agvavolice-. ue|| 98 102%) 96, 8 “June 20,62 782 14] 88° May 28/105 Mar. 12 
yB7O0)|----- -----)) 46 7 7 r. 
Underwood Typewriter100 1,400! 9,805)|102% Sal A SL eee, | ON ae ner ee ee 
gue’ ve Fish al beaeoas 100 100| 1'750 117% Sale | 95 100 94% 9814) 92 June 13 98% J 14, 92 Ju 109 
on Bag & Paper_--100 900, . 43:110] 28° Bale ll inse an [2% -a5-- 114. June 20/94 June Alita Sune 20 eh RC 
bac rmcpt Saet ty = ete 7,600| _27'845]| 95% Sale || fo gif, | 31 34 30% sume 13% June 72] 10. May 16 "15@ Mar. 22 
--no par 19,800 ale | 84 88 June 8 * 
United Cigat Btores.-.100| $2500, 208'800| 003% Baio dif SC |: EME sg June 19) 434 June 1a] 7446 May 17/112, Jan.” 23 
United Drug.._.~2272100 200 an 119°" Bale |:72% Sie, ite fae [113 June alten” yume 14 13° Feo. 8008s Mae. 14 
Ist preferred -_-_._~- 50 4,915)----- ----- 13128 1B 120 17S Sune 7/129 fue 1a June 11 80 Bebe se 
preferred -..._.. i00| ~~~ 300 aoe nr BR BS Bilas" eatin 74 June 27 4 Jan. 10| 80 Feb. 23 
United Dyewood=--7-100] 1,440) Tiggn|a2-7~ 2-7) 80% 80% BB, SE | ERM Tune ol Baud guine 20 a1 4 Sarit) 01 ems 
United Paperboard. .~_.- er 87,670) 153% Sale i387” eg oot oe 133% — = Rts) June 26 ©, June 16| 6834 June 26 
0 B Cast Iron Pipe & F. 100 13,350} 62/296] 2114 Sale 82 %4 ao 7% 30 | 26_ June 21 33° an 4 36 i 21 3334 May 39 
referred eee eta cece y y y ‘ a 
United States Express- 100 at} spe or 29 5 59 Ba’? 5734 ba — i 2474 June 36 4 Feb. 3) 2475 s June 26 
7 Soeess Sepecnmmmye, > 484,000) 2,733,090)|11234 sale Pre % Sale 159 Sak 13744 5 moa 19 June 28] 18 May 14 2134 Jan. 12 
bbe seeonew | 8° 5 u . 
ge Raly a Wnsov-40o] 199 BGS | Be |t00 Sale 95 Sp HOE” ue Bb dane a) oy Apel 93300 de 
De kit 55,700 : A ae, He 16 14 June 7 | une 
ohn preferred. - -- 100] “11000, °17'235 3” a | 575% Sale | 58 59 | 57 June 29 1604 sume 18 50% oon. 13| 22% Jan. 4 
B Smelt Refe & Mg-.50) 20,300} 136,725) 6434 Sale 108 Bele [107 © 107961108 oc June 20 10748 June 2710455 May 21|114% Jan. 3 
won-------- 400 6.177) 52. 5246 e une 20) 6354 J 9|| 523% M 3 
, 5 514% 4 2 — 493 g June 2 o ay 10 67% Jan. 4 
United States Steel___100 sikeee 700 et 108 sale ||}7!°g. 130% 99 --.-| 404 June 39) 6154 June 7 4974 April 23) 5234 Jan. 8 
ee 00 "320, '132'533 130% Sale |12534 June 20 
wah Sopperscnonna--"0) 108880) « ARP GGRIAAREE Bulg [tigi Sale UTA. Sale [14074 June 13,05 June ‘dlnteee May g/t dane 38 
Watineelinn Chemiad 100 '700| " 45,100) 23% Sale || 1914 20 |’ ie une 19/118’ June 11] 97. Feb. 1\11834 May 2 
cal_ 8,200 80400. 4384 Sal 19 20 on June 9) 20% J 173 - y y 25 
ee ae 100 ,400 4 Sale || 4512 Sale | 401%4 43 yA une 13 3% May 9| 24% Jan. 22 
Ya Iron Coal & Goice.-100| 7,200, se'too| 48 tba |/209%4 Sale j106° 115 [210634 Jume29|11053 Jone olb4se Mery Sl1123¢ Jam oe 
ten Defining. 2) otdgg ae Tao |S" Ea 0) 128 [ontgme’ e742 3s Gada ay ee 
eat. eat i EERE ES Regien eb. ar. 30 
Wolke, Bares Maseoss” 106 250 RRO epgaieneae yee” 987% June 8) (834 June 8| 6 April 14) 1024 M 
: we 6 pts ei ne es SO 23 Sale June 30 ~ @ie 
Worn Ea Mtg ioe - 100 gest 62°016 "0384 Bale 93% e274 See att 04 que & 7 % June -4|| 94. June 25 44°* Jan 
assen 175 200) S ale une 2 4 
whee referred... .. 0 200 1,001,300) 30 70 “ 54% Sale 150% Sa 249% June 39 Hs <ome 2\| 90%4 May 11) 9994 Jan. 19 
White otor new Pate 50 6,150 Ro se ee eegmee an” Sune 16 4) <me 7|| 4544 May 9) 56 May 28 
lye-Overlan Arita eb 25| 314/600 761'282|| 3534 Sale || 30°° Sule ity Sale 4534 June 19) 49 5 game 7 oie Moy 7 baie -—.s 
io te ede eh as bf e , 
wilson & Go ine ¥ tc. 100 30.900 eis san 95 Sale 94% ool a1 o3 38 Suns 28 948f oo *t 93°° io 28 1007 Mar 10 
erred stock. .__ 4 B25] ----- --~~- ale | 70 Sale J = = 
ee & Wyan-2100| 1,700; se2CRliaa" jag" [108 195 |,98,, 208 [108 June 1110884 June 23] 87 Feb. 15/107 * Mar. 23 
Worthing’n P&M vt ¢- 100 3'100|125 Sale |izzs 12g |124?4 Bale [123% June 28/12844 June 13/120. May — 2 
ing’n F&M vte-100/ 6,700, 16,000)| 28 > fas fst. l-azzz 128% June 25/1297 June 2e]]129% June 25/1264 Jan. 17 
Ser 3 3414 30 . 
Preferet Sv iSc--10o 2,208 4-379) 945 109 | 92 os | 92 2 eh 3 rie June 15] 91°° april 16| 9734 June 11 
une 
ensisd ie Mam 100 shazen. b Ex-rights. ¢ Ex-div. & 57. 55_61% 55 June_2 June isl 50 May 91 63 June 18 
prior to this date. & On basis of $10 -&rights. d ist pata. e2d paid. f Full 4 ——— 
par. n . div. J Quoted ex-dividend Gurins tho 




















































GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


1. In the follo thirty pages of tables, quotations are given for all the more important securities listed on an 
Stock Exchange in the United States; also for | unlisted and inactive seourit{es. . 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
tesuce. As the New York Stock Exchange with Jan. 2 1909 to quote all bond prices “‘and interest,’”’ we have ado 
the same ge and no longer 7! a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter “f’”’ is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases the 
price includes the interest, should there be any 

3. The letter a, prefixed to bond cine denotes that the quotation is a flat price—that {s, that the accrued interest 
forms part of the p and therefore the purchaser does not have to provide for it separately in payment. As 
already stated in the ease of income bonds and bonds in default, the price is always “flat,”” and no d ting mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 

share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many Inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘““M” for mortgage, “‘g’’ for gold, “*g’d” for guaranteed, ‘‘end” for 
endorsed, “‘cons’’ for consolidated, “‘conv’’ for convertible, “*s f”’ for und, “lg for land grant, “op” for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds | Bid. | Ask. | Bonds | Bid, | Ask, | Bonds Bid. | Ask. 
RAILROAD BONDS ||Balt & Cumb Val RR 63’29_-J&J) 100 | --... '|Burl Ced Rap&No—SeeCRI& P| 
Bonds of companies consol’d are Ex Ist M 68 Julyi931__J&J 100 | -.... Burl & M. (Neb)—See C B & Q\ 
often under the consolidated name. Balt & Harrisb—See West Md | || ButteAnaconda & Pac 53°44 F&A) 95 98 
Adirondack—See Del & Hudson eo a Baltimore & Ohio— California N W 5s 1928 gu-A&O) 10234) 106 
Akron & Barb Beltg4s°42_J&D) 85 § -.--. | Prior ten 343 g 1925_.-J&3J 90 | 9014'|\Cam & Clear—ist 5s g '41_ J&J| 103 105 
Alabama Cent—See South’n R | lst M4sg July 11948.-.A&0, 85% 86 Gen M g 4s 1955_.-.-.. F&A 89 92 
Ala Gt South Ist 5s Dec ’27_J&J|_ ----- Pere. Conv 4% 81933red 1923 M&S. -___. | 89 |\Canada Sou 5s 1962 ser A-A&O} 99%) 99% 

Gen M 5s Dec 1 1927 ‘. J&DIS seit heme h 99 Ref & gen 58 1995SerA-J&D, 97 | 9734|Can No—Land gr 4s 1919- F&A) dimacdick «let 

tnt cons g 58 1943 Ser A-J&D ----- | 9834! 5% notes 19 = ie ela th wine 99 | 99 1st con deb 4s 1930 gu_ JED 30) 83 87 

Belt Ry of Chatt 5s 1945- aed 85 | ----- 5% notes 1919_._....-..... 9844  93)4| 2-year 5% notes 1917 ..M& 993% 99 
Ala Midland—See Atl oom Le | Fa g 46s 1918. Feb ’22- P&AD 5.05, 4.75%|| One-year 5% notes 1917.M& y 99 99 
Alabama N Orl T & P Jun oa.s 8 1918-1923 _._._ A&Ob 5.05 4.75% 6% notes July 1918.-.J&J10| 97%) 99 

“A” deb Sag’40Ted"10-M&NY 91 | 93 Pitt Se&M div34sg25M&N 8546 875%| 6% notes Jan 1918 ...J&J 10| 98 99 

“B” deb g 58 '40 red "10. M&N//f --.-- s 83%) Pittsb Lake Erie Va— | | 0% notes Jan 1919 _--J&J 10, 98 99 

“C” deb 5 5s Nov11940_A&O// 81 | 83 Refund gold 481941._.M&N 79 | 80 || Eq 4s various_......._.-. b 64% 54% 
Ala Tenn & Nor 5s 1956_.A&O) ----- | 75 8 W div ist g 3343 1925_.J&J 8614 87 Manitoba SE Ist 4s £'29 Pe! wiciutoal tT cadee 
Ala & Vick—Con g 58 1921 A&O| -..--| 100 Central Ohio— Winnipeg Term 64090 EFSS) accccl . cocve 

2d consol g 58 1921- -.A&O, 90 | -----. Reor Ist cong 44%s’30M&S 9544 98 |\Canadian Pacific— 

Vicks & Mer Ist g 6s’21-A&0)} 101 | _-.-- Monon Riv istg 5s 1919 F&A 9934 .-..-- |} Cons deben 4s perpetual. J&J lf -..-. s 79 
Albany & Susg—See Del & Hud! || Ohio RivRR—ist g 5s’36J&D 105% --..-. | 6% notes Mch 2 1924-M&S2) 101% 101 
Allegheny Valley—See Penn RR) Gen gold 58 1937_.. A&O 95 | 104 || Eq tr 44s 1918-1928 _. J&Jb 54% 5% 
Alieg & West—See Buff R & P| —— 1st 68 1922__J&J 100 | -.... } Aroostook Val 44s 1929 -F&A\ 60 75 
Allentown Term 40g 1919__J&J| 96 | 98 | Rav Spen&G ist 6s’°20 F&A 100 | -..-- || New Brunsw ist g 53°34. F&Allf -.--- s 93% 
Alton Bridge—See St C M &StL || Pitts ae & Tol 1st 68’°22_A&0O, 102 | -.... Cons deb 4s Lg | pon J&J| if 71 73 
Ann Arbor Ist g 4s 1995---Q-J 61 | 62%) aie Junc—Iist g 63’'°22..J&J, 100% -..-.|| Ont&Que deb SJS&DIf 91 93 
Ark & Mem Ry, Bdge & T érm— 5s July 11922... J&J, 97 | -..-. \\Carb & Shaw— 6 Til no 3 Cent| 

6% notes Jan 1 1918_...J&J| 994 100 | Sch Riv East "side 49°25.J&D -.--- _ 97 |\Carolina Cent—See Seab Air L.| 
a 7 klahoma & West— | || §Staten Is] Ry 4448 1943_J&D, 380 | .-.-. |Caro Clinch & Ohio 581938.J&D) -.--.- 84 

Pe 5. Jan 1 1947___... Tées| eosee 80 | W Va& Pitts ist4sg’90A&O, 78 81 || _ Equip 59 1917-1922.... F&A\b 5.75 5% 
k eats —eenenent, & Aroostook ||Bangor & Aroostook— _ . Carolina & Yadkin River— 
Aroostook Valley—See Canadian/P ac. || ist M 5sg Jan 1 1943. -..3&J| 99 | 101 ist 8 t 58 1962-.--.--__ J&D| ----- 50 
Asheville & Spartanburg —8 U& Cons refund g 481951 -J&J| 64 66 ||\Carthage & Adiron—See N Y C 

Col ist mg gu 48 1995_.J&J| 70 | --.-.|| Medford Ext 5s 1937_..M&N| 85 90 |\Catawissa cons g 4s 1948..A&O| 90 95 
Atch & East’n Br—4s 1928_J&J) 80 | ----- Piscat Div g 5s Jan ’43_.A&0, 92 95 |iCRIaF & N— BCR&N 
Atchison Topeka & Santa Fe— Prounelay xt gu 53°39-F&A, 78 80 |i\Cent Ark & East—See St LS W 

Gen mort gold 48 1995._.A&O) 89 | 894 Van Bur Ex 5sgJan’43.A&O, 90 94 ||\Cent Branch Ry—See Mo Pac 

ae 4sJuly 1'95.Nov, 82}4) 8344) Washburn Ext ist 5s’39.-F&A) 80 83 ||\Cent Br U Pac—See Mo Pac 

RRIRDNG.. no ctinconne M&N| 82% 83%) Aroostook Nor 5sg1947A&0O 88 90 |\Central of Georgia— 

Conv g ? arr aed soaiaiail J&D 101 101%|| Nor Maine Seaport 5s’35A&0n 90 95 lst M g 5s Nov 1 1045_.7&A 100%! 105 

Conv g 48 1960______, J&D) 101 102 Battle Cr’k & Stur—See Mich C Cons ved 5s 1945___.. M&N 97 97 

Trans i let g Y" 1958 _J&J| 844 85%) Beech Creek—See N Y C & H Riv. Chatt a 481951_.J&D| 78 87 

Cal-Ariz jets 4}4s’620pM&8| --.-- 924 |\Bellingham Bay & British Col— Macon % 53 1946..J&J| 100 | -.... 
ei Rae if 97 99 ist g 5s Dec 1 1932____-. J&D) 90 96 Mid Ga & Atl st 58 1947_J&J| -.--. 101% 
E Okla Div ist g 48 '28_ Mas <i able 96 ||\Bell & Caron—See Illinois Cent Mobile Div g 5a 1946_...J&J| 97 | -... 
Hutch & So 1st g 58 1928_J&J| 100 | --.-- Belt RR & r Stk Yds (Ind’p’l’s)— Goose en st gf 5s ery J&D) 98 103 
Mt Div 48 1965_J&J| 75 843%4|| 1st refg 43 1939___.___. MEN 91 95 Cent RR & Bkg fe 38 Bag sg! piltaley 95 
San & San Jooae Vall- " |\Belt Ry of Chat—See Ala Gr So Chattahoochee&G 30_J&J| 97 amkivis 
lst g 58 Oct 11940__.A@O -..-.| --.-- Belvidere Del—See Pennsylvanija Chat R & South g Be a7 gan OB. | ceaue 
as ~ e 2 Fpeneens & Phoenix Bennington & Rutl’d—See Ru Eatonton Br 5s 1926. _J&D 97 onidiinw 
ist ¢ Se SS ae M&S, 10034; 103 ||Big Sandy Ry—See Ches & Ohio Ocean SS Co 88’°20_J&J} 100 | LLL. 
Atlanta fy & Atlantic— irm Belt —See St L & San Cent India Ci Cin Ch &|StLouis 
Ati & Birm ist g 5a 1934- a0F 84 88 |B ham &SE 6s 1961M&N| 50 75 |\Cent New Eng—SeeN YNH (& Hartf 
Income 5s Novy 1 1930__-.--.-_- 60 65 |\Birm Term Ist g 48°57 gu_M&S|_ 76 8 Central of New Jersey— 
Atlanta & Charl A L—See South ern Ry. Boonv St Louis & Sou Mo Pacific Gen M (now 1st) g 58’87_J&J} 109% 111 
Atl Knox & Cin—See Lou & Nashville Boston & Ane 5s Oct '63.J&J| 103 1065 Am D&Imp Co Ps Se = JSkJ5) %8 101 
Atlanta Knoxv & Nor—See Louisv & Niashv 5s Jul tn Leientiviae enealitn J&J 102 | 104%) Leh & W BCo 
Atlantic & Dan—See South RR 4248 July B. IDET <sngimciind J&J) 95% 98%) 1920, 1925, 1930, " 33, *1&D b 4.50 4.25% 
Atlantic City—See Reading Co) ay 11933 gu NYC- M&N! 91. | 93 | NY &L Brgen49’41_.M&S| 93 omen 
Atlantic Coast Line Co ofConn— 4s May 11934gu N YC M&N) 903% 923%) General gold 5s 1941- M&S) nguaatiici | -mee 
Certs Indebt 5sirredeemJ&D/ 98 100 4s May 1°35 guN Y C_.M&N 905 924% |\Central Ohio—See Balt & Ohio! 
Certs Indebt 4s opt 1920_J&J/-.---| _---- | gisJan11951_.-__..._ J&J, 77% 8044 Central Pacifio—See So Pacitic. | 
48 1925 opt 1910______ S&S f 84% 87%) Ref 3748 1952guNYC..A&O| 77% 804||\Cent Verm ist 4s May '20_.Q-F| --.--.) 80 
Atlantic Coast Line RR— ||Bost & ers $ gs Feb’33_J&J, 85 | -.-.-. Charleston & Nor—See Caro u & West; 
ist cons 4s July 1 1952 Ms) 874% 88 4sOct 11918 ........ Ae 26. |) wnawal Charl & W Car ist 5s "46_.A&O) 100 102 
Coltr g 4s Oct 1 "520 M&N, --.--- | 7% 4s April 1932 en ee ae Bee: we iN! week || Aug Term ist gu ns / & nee) 105 110 
aon: - 4s’°390p’16M&N| 84 86 || 3s July 1 1919.._..... me OO. foes ||\Chateaugay Ry— & H.| 
Ser A 4348'64. > ie tara 86%)| 334s Jan 1921_.....-._. Me ee |\Chattahoochee & Guit—See Cent; lof Ga. 
sary ro bw 17-Dec’21J&D\b 5% 4.90 970) Boston & Maine—44sg’'44J&J,f 69 | --.-- Chattanooga Sta 4s '57 gu_.J&J| 79 83 
AlaM{d— Ist gug5s'28M4N 101) 103°)” 4349 April 1 1920_-__. A&Of 79 | @-2-- Chesapeake & Ohio— na 
Atlantic Coast Line of SC—) 48 | 1098.3 Sees. OL. weawe Ist cons g 55 1939_._..M&N| 100 101% 
Gen ist g4sJuly’48_J&J) SO | --.-- 44 Feb 1 198) oacnencecs P&ZAS 68 | .---- General 4143 ; gold 1992 - -M&S| 83 85 
N E of 8C 68 1933__J&J| 105 | --.--. 4s Aug 11942 —.... F&AS 64 | «.-.-- | Cony g 443 1930 op "15_P&A\ 78%) 79 
Brun & West ist 48'38_J&J 87 89 3s Nov 1 1921_...__. M&N/S 86 | .---- Gen fund inept 68 1929_J&J\ -...- | 93 
Cent of So Car 68’°21__J&J| 104 | --..--! ee |: Re nt. 20.4 ekee Conv Se LeGtsniaesecs A&O 88 88 
Char & Sav gen 7s 1936 S&S 12356 __.... | 36 July 1950..--------. Seay B01 woeed Craig Valley 1st 50g '40-J&J/ 95, | ---.. 
Fla So ist g ee ie te 1 enna || PortsGtF&Con 4448°37_J&D) 82 | .«-.-- Potts Creek 48 1946_.__- J&J) 70% 76% 
Nor & Car 1939___A&O, Se. 4° eave Bos & NYAL—See NYNH&H’ R&A Div ist 2 ised Ja) 79 81 
Pet’b’g—ClassA 5s g’26 J&J| 10014) -.... Boston & Prov—4s 1918-..J&J) 93)4 ----- 2d cons g 48 1989.___. es 77 
Class B 6s g 1926__A& Dineen Boston Rev B & L 44s’'27_J&J| 96 emia Warm Sp Val Ist 5s g’41M&S| -..-.-| -..-. 
Rich& Peters4 1481940_ A&O, dines 102 ||\Bruns & W—See At t Lin Coal Riv Ry ist 48 gu’45.J&D 764% 80 
Cover XM lst g My '84A&O| 115%) -..-- Buffalo Creek 1st 58 1941__.J&J| .-.-- | waned Elevator Cog A Pe OEE, «oe mal. pthiines 
ist M g 58 1934__. A&O 101% .-.... Buffalo Rochester & Taree MS Big Sandy Ry 49'44.J&D 76 82 
Bilyer Spgs Ocala & Gulf— General 5s g 1937__-... 101 | 1035) GreenbR, ite 4s'40M&N| 78 | --.-- 
ey Sl. ee 443 9814; ...-- Con g 448 1957... _..M& 96 9914) Releigh Ist 48'°36_J&J| 83 90 
was Ps Wel — g58'35.J&J) 101 | -..-. Equip 44s Ser E {9237-M&Nd 5 | 4.75%) West pou 48°45 F&A) -....-| -.--- 
fad 1935 “Tas | fe Ries Eaulp g g A758 & Ser F 1927_A&Ob 5 vA 479% Chesa: hio | Seieae ¥™, 
Atientio’ & Yo —See Southern Ry. Raut G 1929__...A&Ob 54%% 4.75%)|| 1st M 5s 1945 guar_.__-_ A&O| 95 100 
Augusta South—See South Ry- t West 4s 4sgguar1998A&O 85 | --.--- Chesterf’d & Lane "st 53’55F&A;) 70 90 
Aug Term—See Charl & W Car Alar & M ist 58g gu’43_J&J; 106%) --.-- Chic LSA ihon jets 340 1950 _.J&J| 46 47 
Bu ice "alas Ses Fo MeL EEGs WoinTeD lilt iohs)| Beiteoeemntts ai teo, 34 59% 
cy subjtocall_.J&D| 75 | -...-- 
Buffalo & Vy hee Erie. : Eq Assn 4343 1917-18._.M&N 6 5.60 5.10% 
Buff & Susquehanna rp— 
lst 4g Dec 30 1963_..... J&J 76 













































b Basis. / This price includes accrued interest. & Last sale. i In London. » Nominal. s Sale price. 


34 GENERAL QUOTATIONS. Vou. 105. 


NOTICE.—A 1 bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds Bid. Ask. | Bonds Bid, Ask. | Bonds Bid. Ask. 
a |\Chic 8t Paul Minn & Omaha— Delaware & Hudson (Concd)— 
Gen M 4s 1958..._.__-. S| 89 90%} Con 6s June 1 1930___-- J&D)| 111 114%)| Bluff Point Land Impt Co— 
Ext coll tr 48 1922-F&A| 99%) 101 | Coné6sredto3}4s1930..J&D) 88% --_.. Chatoangey Ore #1 ee We cee 
Hilinois eis 490p’29 J&J 80% 1 | Debgold 5s Mar 1 1930 M&S 92% 974) Ore & Iron— ' 
4s July 1 1949_._-.._. Se, 40-1. $690) BeNOR cieivaeunshietel -aee>~l edaun | War gold 4s 1043..-.343| 80 | --..- 
lowa Divaf 5s 1919....A&0)} 100%) --.-.-.. Ch St P & Mist g 6s 101s 111 114%) Hote, Laas $y RE M&N ee Pea 
Sinking fund 4s 191 ered | North Wisconsin—6s’30._J&J; 111%) --.---. | Rens & fin & Bing be 7a’°21M4&N| 106%) ----- 
Nebraska Ext 4s 19 Ni 94%) 95%) StP&SC ist g 6e1919 -A&O| 101% 105 || Utica Clin& 5e °30- See | sesne 
8W Div sf 48 1921____- __M&$ 9634) ...../| uper Sh L 5s June 1930M&S oe i amend Delaware k & 
Burl & Mo(Neb) con6e’18J&J} 1004) ----- Chicago Terminal Transfer— | Morris & Essex 33402000 T&D 77%| 82 
ib Vall ist 661919_..J&J} 100%) --.-. | Chic & Gt W 5¢g1936..J&D, 100 | ----.- i WN 1 # ——_ & Western— 
CB&Q t 4s—See Gt Nor |Chic Terre Haute & Southeast— | 6s g’d Jan 1 1921__J&J 105%| 107% 
Onsen & Milinois— || 1st &refg 5s Dec1’600pJ&D.; ----- 80 | oe 5e g’d cons 1923.__F&A 9834) ----. 
&Imp M 4sg'550p-J&J\f 31% 3214) Sou Indiana lstg 4s’51-F&A) 60 66 | Term & Imp 4sgd’23M&N| 92%) 97 
Us Mig Trcectfsdep.../f 31% 35 |\Chicago Union Station— | Osw &8 58°23_.M&N;} 100 | .----.- 
ist consol ld 1934..A&0\f 100 104%) Istg 4140, see a ep J&I 92% 92% Warren ist refg3i4s 2000F&£A Je. | danse 
Gen consol ist 5s 1937.._M&N/f 80 86 ||\Chicago estern Indiana— Denver & Rio Gran 
U 8 Mtg & tokat , OO. .1> waaines | Gen gold 68 Dec 1 1932.Q-M;| 10634) 107 || Ist con g 4s 1936__.___- J&J; 71 72 
Stam May 1915 -.| -..-. 88%) Consol ¢ gust 4s 1952_....J&J| 71 724% Ist con g 4348 1936_____ J&3J| 73%) 78) 
Stpd y’15& Nov’15.| --.-- 81 | A nee t 1937... Da 98% 99%%|| Improv’t gold 5s 1928_._..J&D 78 82 
8t MEN'S 20° Bt a 85 lonte & & 1955 op_.- A 56 59 
tpd M&N’15&M&N’16, ----- 80 ||\Choc Ok & eGult--See CR I "* P || Adjinec 7scum 19320p_._A&O\f 63 67 
Guaranty Tr ctf “ot SERED 90 Cin Day & Iron gu 5s ’41-M&N ae Bees || Rio GrJunc ist gu 5s ’39 J&D 84 88 
PurM Ist lien coal5s’420pF&A 4 Gases |\Cin Find & F aay dane H&D || Rio Gr So Ist g 4s °40___J&Ji/ --s-- 38 
5s Sep '17-’22 op___M&S/b 6.50) 5. 50%) (“General Hamilton & Dayton— lst g 48 guar 1940__._.J&J| 35 | 45 
&1IC Ry—Ist 58 '36.J&J 25 old 1942_...J&D 88 93 || Rio Gr West ist 4s '39__J&J 67 684% 
Cr ist M 68’20M i BAS >: qo, 448 1937..J&J| 90 96 | ist cons g 4s 1949 op__A&O 58%4| 63 
Ev TH&Chic inc 68’20.M&N| 90 | -..-. Gen’ July 1 1939_._.. ees | Utah Fuel 1st 58 19 1-M&s 85 | 90 
Chic Gt West— Ist 46 1959M4&S 66% 67 | Tired 4 J&I & Nov a eee || Des Moines & Ft on & S'|t Louis 
Chic Ham & West ist 6827 J&J| 102 | 106 | Ist & ref 4% Jn 481959_...J&5| 60 | --_-- '|Des Moines Union 5s 1917 MAN 97 | pats 
Chic & I C Ry—See Chic & E Ill) | Guaranteed --.--.--..-.--- 90 | ----- ||Des Plaines Val Ry—See Chic &| N W | 
Chicago Indiana & Southern Ry Bankers Trust Co ctfsdep_| ----- 80 ||Detroit Grand Haven & Milw— 
Con mee g 481956 guar.J&J) 78 | ---.-- Cin Find&FtW 4s 1923.M&N 10: Sennett lst Gon gu 6s Nov 14 '18_A&0O 96 | 100 
Ind Ill & Ia 1st g 48 1950_J&J Sy Saper pe Dayton & Mich Ist 5s 1911 Rey 15 Pe ae bce 92 | 98 
Coleepo Tn p & Louisville—| xt at 444% to’3lop’ Ae nad ee RRs ipece Gr est—See PereM | 
g 661947 Ser A_._.J&J) -.---- 115 |CI8t L & CCC «8 ||Detroit & | 
Ref M g 5s 1947 Ser B_.-J&J| -..--| ----- |\Cin Indianapolis & Western || Prior lien gold 48 1995_.J&D} ----- | 82% 
Ref Mg4s1947SerC -J&J) 75 85 || Istmg5sNov1i1965-.M&N) 73 78 || Mo ge old 48 1995..J&D| ----- | 81 
Ist & gen 5s 1966___-- M&N| 86 90 _ |\Cin Leb & Nor—See Pennsylvania RR - ||Detroit —See Mich Cen ' 
Eq4 Sept 15" 17-"21_.M&S\b 5.15) 4.90%|\Cinc & Musk Val 4s 1948_F&A 85 90 | Petrone & Toledo Shore Line— 
Eq 4 8 Oct 15'17-'21 A&O15|\b 5.15) 4. ‘90% \Cincin N O & Texas Pacific— " reir guar 48 1953____J&J a eee 
Eq 4 BA 17-Aug '23_ F&A 5.15| 4. 90%) Bq 4 s Nov.15'17-21 M&N15|6 54%) 4%4%) Dulas e—Ist 5s’37A&O| 9734) 104 
& Lou at 4s’56J&J| -.--. ‘\Cincin North ist g 481951-J&J| 75 | ----- or Ist 63 '22..J&J| 102 | 105 
Monon gu 5s 36 0 ZED J 55 40 Cin Rich & F W—7eg’21_J&D| 102 | ---_-- \- saa —t g 68 Jan 11923_.J&J| 102 | 105 
€h x & GEL Bh ny ay Cin San & Cley—See CCC& StL | Gen g sf 5s Jan 11941___J&J| 10044) 106 
ore & oa _ | Clearfield & Jeff—See Pa&k N W |Duluth Rainy Lake & Winni 
cua re fe 191 —| 92 94 |\Clearf & Mahon—See B R & P || Ist 58 1916 ext 1921____ 92 | 94 
| Cleveland Akron & Columbus— | Duluth South Shore & Atlantic | 
a ve ise guar iar-9-3 79% 84%) General gold 5s 1927__..M&S Be ee ist gold 56 1937________ J&J 81 | 94 
Chicago Milwaukee & St P: (Ist cons guar g491940_.F&A, 84 | ----- , Dutchess Co—See Cent NewEng 
Gen Geng 48 A jaey 11989__J&J| ----.-. 90 | U 7" Spa ae OF d seadwat |East Tenn Va & Ga—See So Ry 
ref 4 an 2014A&0| -..-- 8814 Cleve Cincin Chie & St Louis— | Eastern Minn—See St P M & M 
Gaur ry as 2014 Ser BF&A| 98 99 || General 4s gold 1993_._..J&D 67 71 omen & Amboy—See Leh Val 
Gen g 34s B B May 1 19 1 my J&J| 73 78%| Gen M 5s Ser B 1993_..J&J| ----- 9814 |Elgin og & & East 58 1941 Ma osess | 100% 
Gen g 44s M of * ae 944%|| Deb gold 4%s 1931____- I&I 8444 8474\|E fens 1941_..J&Jj ----- | --<-- 
Deb gold 48 Jul 1 Pies dad Anomt 86 | Eq tr 5s 1918-1929______ J&jJ 6 5.60) 5.10% Elmira é « W mers } 
Cony deb 4348 82 0p'22 J&D) 9024) 9034) Calro Div let g 48 1930-J&J/ 7345] 8174) Ist 66°10 ext at 4% 1050_J&J) 92 | 95 
Gold bonds 48 1925 0p'225&D) 90% 91"'| CW & M Div fet 452°91J&3| 65%%| 8234|_ Income Se 2862... ____ 40} 100 | 103 
Chic & L Sup Div °213&5} 100 | -..-. || StLDiv ist col trg4s’90-M&N| ----- 76 «(||El Paso & & Rock | laid— See a Pas|0 & Sou) thwest 
Ch & Mo Riv ist 58 1926_J&J| 100 102 8 r&ColD iy 4s lst g’40_M&S| 7414) ----- El Paso & ey yan Co— 
Ch & Pac WestDiv5se’21_J&J| 1007 102 White Div Ist 49°40_J&J ri | New Mexico Ry & Coal Co— 
Dubuque Div ist 68 1920J&J| 103 105 Cent I ind R: 48 1953. tn  wotasl: ieee ist col tr g bs Oct 1°47A&0| 92 97 
Fargo & So g 6s ass’ '24_J&J| 106%) 108 Chie, Ind $< BEL Sh Line Ry— i ist&con&coll rg, 5e’51A40} -----| ----- 
La C & D Div 1st 58 1919 J&J| 100%) ----- oy A ets A&O ee ae Dewecn F & < DE cecnel ocece 
Mil & Nor 6sextat44'34J&D| 97%) --..-. cl 8 $ £6 st4s g Aug’36_Q-F| 8434; 88 et a s seed *shen 
Conés’l3extat44to’34J&D| 961%) ____- Con s f 68 ’20 EGios N| 10034] 10434 Erle NYSE tise xtg’47 M&N| 95%) 98 
Wis & Minn Div g 56'21_J&J} 100 104%4|| CinSan&Clevcong 5s’'28.J&J| 97 99 || 5s 2d ext gold 1919_____ M&S; 98 98 
Wisc Vall Diy ist 68’20..J&J} 102 | --... Cley Colum Cin & In 434e sd Ay old 1088. Mas 93)4) 99 
Ch & No M—See Pere Marq con gold 68 1934..J&J| 10634) _..-- | Se 4th ext gold 1920... 9844| 101 
Chicago & North Western— Id Blm & W ext 48 1940.A&0;} 79 | .-.--- || 48 5th ext gold 1928-77-34 8444) ----- 
Gen M 37506 1987_... 77 78%|| Ind &S8t L lst 781919 A-J&J| 10044) ----- 7s Ist cons g 1920______ M 102 107% 
Gen M gold 48 1987....M&N| ----- 87 lst 78 July Ser B_M& SE domme 7s 1st cons g fund 1920.M&S/ 102 109 54 
Btpd Bebe 89 1st 7s July 191 -M&N| 100%) ----- Fetor | lien anid ¢ o xo38--- 77 80 
Gen M 5619 inctaxM&N| --.-.-- 110 O Ind & W g 5s Apr 1906.9 a. i. ential En 61 62 
Sink fund deb 58 1933.._.M&N| ----. 101 Peo & East cons 48 °40..A&O| ----- 57% Seeds «. 1998 sk A&O ences 54 
fund 68 1929...A&O} 10414) -___- 2d consinc 481990..-Aprii\f 19 | 20 || Series B 1953_..._... 54 
BO 1080 nn ccnnnccerhhO| «---- 104 Empire Trust ctfs dep..| ----- 20 He, 68 
po year deb 5s 1921_.A&O 15) 1004) 100%||\Cleveland & he gary OS Eee g 4358 D tr kt 1F&A!} 5 5 
bonds 4s 1926. .F& 90 9 Ist g 58 1933_.A¢0|} 9934| ----- Eq g 5s Jan 1918-1923__J&J|b 5 % 5 
Baulp t 4350 1917-1033-A&0 6b 4.80) 4.55% tam) oobieak to call__._ 99 102 Eq Jang ene ug’ 17- Alb 5”%x% 5 
Boyer Val *23_ 924) -...- Con g 498 1930 red_J&J|; 90 | ----- 58 notes Apr 1919 ______ 97 97 
Des Pigines Yo 4)48 '47. iisia| i133 o al—See BrioRb pean oa 4s Feb1°51_.PF&A| 884; 89 
Ia Minn & NW ist3}40’35J&J| --.--| -..-- Cleveland & Pitte—See Penn Co 18J&J| 98%) ----- 
Manic ie @ hed “oi--| 7 Siereaherhue aes yt Me Shem mates fe | ii 
Mil Lake 8h &W 681921M4N| 103%| _.__- 1st 4s gold 1095. .-M&N 77 8034|| Chic & Atl Term 5s 1918_J&J 101 
Mich Div ist g 68 1924 3&3} 105%) ____- ary 919--A&O 94 96 Ch & Erie 5g lst g1982.M&N; 99% 102 
Ashland Div ist 6s’ 064%} ----.. Coal & Iron R aryland Cleve & Mah V 58°38 J 95%4| ----- 
Ext & imp sf tae — : w Colo didiand~tat 48 @ g’47_J&J ; 088 Erle & sony sf ee Sas Fe 10876 
Cent Tr Co ctfs of dep_______ Genesee River ae 
MilaBtateLine Ist3}4e°413&J) 7934) ----- Colo & Sou ist g 48 1929...P4&A| 88 88 tong Doce 6scong 1935A&0) ---.-- 112% 
Minn & Ia wee 8°24 J&D RR: Liv! ay 1'°35.M&N 78 9 Newb & N Y Ist 58 1929_J&J et eaaine 
Peoria & N W 8 1926 M 89%) .--.-.. Ft Wo C 68’21_.J&D} 100%) 101%) NJI&N Y Ist 6s 1910— 
StL Peo & NW 66, 1048-343} 100%| 103 Golo Sore Cripple Gre D Ho) NYaGriskegue t46MEN| 93%) loz 
- o Spr e — r "46M&aN| 9344) ----- 
StPaulFastGrTr4iss 47 J&J a4 apeifle ist roIO Tas] 90%) ----- NYLE& We & RR— 
Sioux City & s’36F& SUE sacas 1st cons oreo! 65 85 1st 68 curr quar 1922.M&N| 100%) ----- 
Chicago Peoria & Col 'er—See Norf& W NYLE&WD &I Isat 68 713 
Prior lien id 4 1930. _M&S 60 75 |\Col Hock Val&T—See Hock Val Extended at 5% to’43 J&j| 10244) 103 
Chic Rock Isl & va ont cons 4s’20J&D|} 9434) 96 NY Pa& Opi 4 "85 M&S| 94 | ----- 
General gold 4s 1988_...J&J| 80 80%{|| Deb 4s June 1 1920____. ee. Oe awe N Y Susq & Western— 
Ref g 48 1934 op to 1911_A&0| 70 71%|| Deb 3s June11920_._.J&D) 89 | ----- lst refunding 5s 1937..J&J| ----- 92 
Coll tr g 4s Ser P 1918_M&N 98 9844)\Conn & Pass—Ist g 4s '43_ aS eo ‘Nuome 2d mtge soe a en cancel éanse 
Deb g 5s Jan 15°32 0p J&J15\f 81 84 empeRiens 1st5e’41 ee Be eae Gen mtge 5s g 1940.._.F&A| ----- 68% 
Bkrs Tr ctf dep stp July 15) 73 75 ver—Gold 4s 194 ees 2 & rere Term ist g 58 1943._.M&N| --.--| ----- 
Stpd July 15 & Jan "16__|  -._-- 73 3s Jan 1921_..._..._- S&J\f 93 | ----- Midland of N J 1st 63.1910 
Eq 5s Ser H 1918-1923 ._J&J\b 5.80 5.20% 3s Jan 1 RE Bee BO ft scace ext at 5% to 1940__A&O| ----- 105 
Eq 4s Oct 17-Oct 19_A b 5.80) 5.20 mnecting is Mar (Phila er Wilkes & E Ist g 58°42 J&D 67 70 
Eq 4%s Nov 17’-25__- 6b 5.80) 5.20 PRRt TK nated 1.M&8 15} ----- 96 ||Erie & Jersey—See Erie RR 
Eq 4s Jan beth mA a 6 5.80) 5.20% cist 3 ere pg A . . eS i +7 Penn RR— : 
— 8 yA 1930 opt._._..M&Sin 9 6 pean A—See Maine (Centra 
cane —— tr 5s yee ss A&O 965%} 103 Se a lst g 5s 1982 52___J&J 83 88 ||Evans Hend & Nash—See Louis|& Nash 
Sep mao & equip 5s 1960._.M&N 80 85 ||Evansville & a 
andi ar 1931." A&O 9634; 100 |\Cum & Penn—list ed 1.M&N;i 85 | ----- Consol g guar 68 1926__.J&J\f -.--- 20 
wis g@78’273J&D| 102 |  -.... Current Riv—See S&M Ev & In Ist g gu 68 1924_J&J\f -----| ----- 
oma & Gulf— Dallas & Waco—See Mo K & T Evansville & & Terre Haute— 
ee Y $8 Oct11919J&J| 97 | ~L-L. Daws Ry & Ae El Paso &|Southw/estern ist cons gold 68 1921__.._J&J\f 100 101 
Consol gold 58 1952..M&N| 94 96 ||D Mich SeeCinH &D ist gen 5s gold 1043. -Ads &O\f 76)4| ----- 
Choc & Memph 58 1949__J&J 92 96 . & Bound Br. 34s 55. F&A OO. Fs Gare Refund M 5s July 1941__J&J ES eee 
Peoria RyTer 4s’37 FBP J&J} 52 | ..... Delaware & Hudson— Mt Vernon ist 68g 1923.A&0} 70 | ----- 
RIAr&La4 1 34-.M&S 65 73 Conv 58 1935 -... ..... A&O 97 97%4||_ Sul Co Br Ist g 5s 1930__A&O 4 eRe 
Rock Isl & P. 68 25. 3&5; 102 |  ..... ja len equip § 434 8'22__J&J 97 98 BT H & Chic—See Chic & E i 
BE SEC Ml ee alles 633% 70 43__. spe! 91 9234\|Fargo & So— See Chic M & St P 
Keo & Des M—1st 58’°23A&0) 56 59 Penn Bnew 7s Sept 1917__M& 99%| ----- Fi a Fh Jan 1 1934 J&J| 90 | ----- 
Chic St L & N O—See Il Cent Adirond ist 434s ’42 gu_ re PS Ba aa 4 19FB se og ee M&N SB | accce 
Chic St L & Pitts—See Penn Co Albany & Susq 334s gold 1946 | 4368 A SEE ne aud ES SS es 
(conv before 1916) gu_A&O| 79%) 81%) « refunding 1925... _. M&N| 90%) ----- 
; @ refunding Mae 1927__.M&s8 Be BPRS 

















b> Basis. / This price includes accrued interest. & Last sale. | in London. » Nominal 5 sale price. 
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NOTICE.—All bond prices are “and interest” ee where marked “f” and income and defaulted bonds 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Fitchburg— (Concluded) ternational & Gt Northern— \Louisville & Nashville—(Con. _ 
|. A&O Ra Be Ist g 68 1919_.___...- Ni 94% 97 Coll tr gold 5s 1931_...M& 100 106 
2 ER J > area notes Aug. 1 1914-.-F&A 43 48 faut 58 Dec. 1917-1923_J&D\b 4.95) 4.65 
3 Oct 1 19290........ A&0O ee eo v Bridge 74 GU. wcsnch stone & Cin div 4s 1955_M&N 82 84 
3448 Oct 1 1921_____._. A& el Internat “ae ( tral America oo) Atl Knox & Nor ist 58°46J&D} 101 |  -.-_. 
Troy & Boston—7s 1924._J&J) 107 | _..- Ist M 1972 t..-_M&Nilf 71 73 Consol gold 48 2002_.M&S} -.---| -... 
Flint & PereM ar Towa & 8t L Lou C & Lex 4sg’31.M&N| 95 1 
Fla & Pen L Iowa FallseSC- lat 738 Ag Ga DOP. 0)  mintran N O & Mob Ist g 68 1930_J&J| 106 111% 
Florida East Coast 434s ’59 J&D 90 | 93 |ila Minn & N W—SeeC & N W 2d gold 68 1930____.. SPE wae 
Florida South—See Atl Coast L Jacksonv Ter ist 5s "39_J&J a 2. aaken Pad&Memdivist 49 °46_F&A 80 87 
Florida West Shore 5s 1934. J&J 80 90 |Jamestown Frank & Clearfield— Pensacola Div ist 6s ’20_ Oe aes 
Fonda Johnstown & Gloversy— Ist g 4s 1959 guar__..-. SRD) .cice 84}4|| St Louis Div ist g 68’°21_.M&S} 102%) -._-. 
deviete gf 4448 1947.J&J| 75 | 80 |Jefferson—See 38 1980----.----_ M&S} 564) 60% 
4s 1950._.J&J| __.-- od Joplin Union Station— S E & 8t L div 68 1921.M&S|; __..-| -.... 
lst con s 52 opt_M&N 65 71 lst Neier 1940 gust opt aan 80 90 EH &N ist 63 1919_._.J&D} 103%) --... 
ss = wey Des oines & Sou— Kal af R—See L Henderson Br 6s g 1931.M&S| 105%) -__.. 
WEEE shnncign teen «&D 91 | 95 en ok = Mich—See Tol & 6 Cc Kent .Central—4s g 1987_J&J| 77 80 
Pttenithe Want lst g 48°54_A&O}f 18 | -.--- W—See Ill Cent Lex & East 1st 5s 1965.__A&O 98 99 
Fort St UnDepDet 4348 "41 yy: 80 85 Cpeey Cit Clinton & Sp— i ‘N Mabe Monts s'45M&S| 95 99 
#t Worth & Den Col & ist 5s gold 1925 guar...A&O;| 70 75 uisy & Nashy South’n Joint 
Ft Worth & Rio Gr 4s To28 Jas 60 68 |/Kansas & Colorado Mo Pac paid 4s 1952.......... J&3| -.--. 81% 
Fre Elk & Mo Riv—See C &NW Ree iy Fee 6 See N Term ist g 49°52 J&D 83 85 
Galv Har & San An—See So Pac omy EE. 56 guat.-.2£0 70 71% Newport & Cincis 7.F&A;| 100 102% 
Galv Houston & Henderson— _ i Cons 68 _1928_.......- M&N| 101 104% Bri 
ist M Ss, 19338........ Re eg 88 Current Riva lst 5s 1927_A&O 90 95 Fe “ist Me 4340 1048 guar I&JS 90%] ..--- 
Genesee HiverSee ErieRR_ | KC Mem & Bir 4s 1934_M&S/} 78 80% 6s gu’21 F&A| 1 108 
ee Wee ng ey gf 89 90 Income 5s Mar 1934 Sept 1 Woy tg be ges -----| 104 
Geor & bama—See Seab A Assented ........-. &8 65 75 a con gu g 5s 963 A&O| 99 99 
Georgia Car & N—See Seab A L Kan City & Mem B— Macon Dub & Sav te. 1947 J&J| 90 95 
rgia Coast & Piedmont— lst 5s gold 1929____. A&O ae HEE AE Macon T' 5s 1 yy 93 98 
1st gold 5s 1962________ ee ee Kans & Mo—ist §8'22__F&A| -.--.| -...- oning Coal—See L MS 
Ga & ist g 58 1956._..M&N;) ----- 25 ||\Kan City & Mem 58 1961_M&N| --.-..| ----- Maine Central-Coll tr 5s ’23J&D Oe. 1 veaee 
Geor land—See South’n Ry Kansas City Mexico & Orient— Ist & ref 434s 1935 _____ en wee ote 98 
Georgia Pacific—See South’nRy Ist gold 4s 1951_._..... SEES anwaet.-" smkmedca Eur & N A 4s gold 1933__J&J 2 oN Saaee 
Geo RR * Bank’g 68 1922_._J&J| 102 105 6% notes Apr 30 1916. -A&O parorals 40 Hereford Ry—G 4s’ N i GPCRS SS 
- Se Bie f° 2” oe eke Kan City & N W istg5e’33 J&J| -----| ----- Knox& erghr ye? 20- F&A Seeks 
oR Ee,” ° . ae IJ&I - s Soe Kan City & Pac—See M K & T Upper Coos Ist DME’ escaal ascoud 
Ga Sou & Fla ist g 5s 1945 J&J 99 100 }4||Kan City St Jos & Council i UpberCoostirs Seg" 4 = 4 a inden 
ser eae & Har 5sgu’26A&O0f 97 100 Nodaway Val ist 781920 J&D)| --.--| ---.-- yp bg Co Ry 1 
oe & Nor—See So u | Pacific Tarkio Val ist 78 1920..J&D| -----| ----- 334s Jan 1954 op 1924. ® E53 ERE Se, ea poe SF 
Gr Rap Bel & Sag—SeePereMar _ ||Kan Cry Southern— Manila RR—See Foreign Gov’'t|p. 49 
Gr Rap & Ind Ext 44s '41_J&J 92 94%)| Ist ist a0 f }¢ Spee 64 6414||Manitoba & 8 he may anadian| Northe/rn. 
Muskegon Div g 5s 1926_J&J 5U Ref & imp’t 5s Apr 1 ’50_ An wives 85 4||Marq Houghton & Ont 6s’ 25A&0 98 100 
Grand Trunk West 4s £ ’50_J&Jilf ___-_- s 67% Koume City Terminal Ry— Md Del & Va 5s 19 _ oS ceed: caching 
ist 4s $ July 1 1950_J&J 68 73 6500 1960 op 1930-..-J&J 82 83 ||Maryl & Pa ist g 48 1951__M&S 70 77 
Great Northern— notes Nov 15°18 M&N 98 99 Income 48 1951________ A&O!|f 22 30 
CB &Qcooll trg 4s 1921_J&J 95% +t § notes 1921__..__-- J&JI 97% 99 ||Mason City & Ft 
lst & r g 440 1961 op’41J&J} 94% 6 laduct & Term Ry ist sf lst M gold 4s 1955____- J&D| 46 51 
Great Northern Ry of Canada— a és Sept ’ Ck = 30 Sa om J&I\f 20 24 ||\McK’sp’t & B V—SeePMcK&Y 
Con 48 1934 opt to 1914_A&Olf___-_- is 60 |\Kentucky Cent ye. N Memphis Union Station Co— 
Green Bay & West deb ctfs A-.| 70 79 }4\Keokuk & Des M—See C RI &|P ||, 1st g gu 5s Nov 1'59__M&N| 99 | 103 
ct 3} aoe eae 1134||Knoxv & Ohio—See South’n Ry || Merchants’ B Br—See Term RR 
Greenbrier Ry—See Chesapeake & Ohio | Lake Erie & Western— Meridian Term 4s ’55 juar M&N| 70 | .---. 
Greenwich & Johnsonville— | ist gold 5s Jan 1 1937...J&J| ----- 96}4)\|Mexican Internatio 
Ist gold 48 1924___..._. &J) 93 98 2d g 5s July 1 1941_-_--- nl éknen 83 Prior lien \} 44s 1947.._M&S els ae ee 
Gulf & Ship Island RR— No Ohio 1 5s g°45.A&0O| ---.-- 100% lst con gold 4s Pee te thas ot 25 40 
ist ref & term g 5sFeb’52.J&J) ----- 81 ||Lake Sh & Mi Y &HR pramped yr op to S06 20ee C7) ccna! | sadda 
Gulf Terminal of Mobile— | Leavenw’th Term Ry & web” 3 Mexican North 1st 1030 J&D tvescl. | aadiew 
lst mtge ee 1957 gu___J&J + i ist M gold 58 1923_____- J 72 80 ||Mich Cent—SeeN YC&HR 
dartford & Western— Lehigh udson River RR— Middlesex Valley—See Leh Val 
lst ext g 4}48 July 1 1923.J&J he pare Gen g 5s July 11920 guarJ&J|; 100 | -.--- Mi of N J Tie 
denderson Br Bee Lou & Nash U EF pat psec Bs Beene: Midland Term 63 1925....J&D| 85 | 9134 
docking Valle _ ||\Lehigh & Lake Erie—See Lehigh/ Valley Midland Valley—5s 1943_.A&0| 85 
lst cons goi ™ s 1999--J&J 80% 83% a & d— Millen & Southw—5s 1955_A&O;} 60 
5% notes why 1917__.._M&N 99%| 100% M g 5e 19435__..-.-- J&J| 10334) 107 11Sh& W. & Ww 
Eq 58 1917-1923____._- F&A) 65.20) 4.90% h Valley— Milw & No—See Chic Mil &8tP 
aa % A 15 17-18 F&A15; 65.20) 4.90% 6s ext ad 44 ry + are J&D 95 9634||Milw & Sparta &N Chic} & N W 
Col & H V Ext 48 1948._AawO 82% 87% Gon M 68 JI& 130 134 Pac—See MS8t P&S8SM 
Col & Fel is lst é 48 1955.F&A| 75 | LL Con M és R R gold” 1923..J&D| 105 107 ||\Minn & St L—1st 7s 1927 J&D} 107%) ----.. 
Holidaysb Bed & Cumb—See P'a RR Con M 4s C 1923__.__ 9944) 1004) Pacific lst 668 1921_.A&0| --..-| --... 
Hoosac & W Con M 4s = 105 107 1st consol gold 58 1934- 82%%| 88 
1st sk fd g 5s + * 1922_.M&éS | a rere. Gen cons gold 48s 2003..M&N 84 85 1st ref’ Id 48 1949.__M&8S 48 49 
Gen con g 44s 2003__..M&N 96% 964% dext Feb’62 Ser A.Q-F 404% 55 
Houston Belt & Term 58’37J&J} ----- 95 Col tr g 4s Aug’17-Feb’26F&A\b 5%| 4.70%|| Des Moi&FtD Ist 4s, '35_J&J 55 63 
Houston E & W Tex Sou Piacific Easton & Amb 5s 1920..M&N/; 100 01 Iowa t lst g 5s 1938_J&D 84% 86% 
Houston & Tex Sou P ia o ae lst & ref 1951___.M&8 47 54 
Gudson & Manhat 4}48 1957 gu_--_-_- Bie Rey: Minn 8t P & Sault Ste 
lst g 58 1957 opt.___-_-_- F&A 59 59%|| Lehigh & N Y Ist 48°45_M&S 85% 864% lst cons gold 48 1938____J&J 88 88% 
Adj in cup to Feb 57 A&O\s 12 13 Vv Coal— lst eens gold 5s 1938_.._J&J BR BE et 
lst M 4 1957 conv...F&A 73 76 5a gold guar 1933.._J&J| 10014; 102%4|/|) 24M 4s guar 1949.__J&J| ----- 84 
N Y & Jer ist g 5e’3 P&A| 96 100 1st 40-year gu int to notes 444s Dec’17-’ b 4.95) 4.70% 
Huntingdon & B ib" ee J&JI| 93 94 Ste M & Atl 1st 49°26 J 91%} 2. 
lst g 48 Sept 30 1920_...A&Oin 80 90 am 9 Valley Ry of N Y— Minn & Pac ist 48 1936._J&J)} ----- 92 
2d mtge 4s 1925..._.F&Ain 70 80 4 gold 1940....J&J| 96 9844} MS8tP&8SM&CentTermRy— 
Cons 5e g Mar 31 1925..A&Ojn 60 65 Leb V ‘erm 5s 1..A&O} 103%) 112 l[stChiTersf4s’4lop’16M&N;} 88 | --..-. 
Huntington & B t & |Ohio Middlesex Val ist 58°42 M&N| 98 100 ||Minneapolis Term—See Wis Ce/nt 
Hutchinson & SF Pa&NY con 58°39 A&O; 103 105 ||/Minneapolis Union—See 8t P M| & M 
Illinois Central—ist g 48’51.J&J| 96 96% Con M 48 1939..._.A&0O; 99 100% Missiasipp! Cent g 58 1949.J&J} 90 93 
lst $ gold 3348 1951_____.- 80 90 Cons M 1939... - A&O| 94 | LLL Miss River & Bonne Terre— 
M Lext lst g 3}48'51_A&0 0 ae ‘Lehigh & W NJ lst sf g 58 1931 op.___- A&O 96 100 
Ist m £ 3g 1951 -._.-.-. M&Silf 72 74 poner & Caney Val—See Mo Paic 
ist m £ 48 1951 ___.-..- A&Ollf 92 95 \iiLex & E Louisv & Nasjh lst gold 4s 1990____.._- J&Dif 68 69% 
Tr bds £ a} 1980 2.20 J&J\lf 84 86 ||Litchfield & Mad Ist 5s’34M&N 70 90 2d gold 4s June 1 1990_._.F&A\f 40 42 
Coll trust 4s 1952__A&0} ---.--. 90 S4||Little Miami— nion Tr Co ctfs dep....-| ----- 44% 
Col Tr LNO & T'g 4s'S3M&N| ——-—- 8344|| Gen f oust 40 1002, -M&N| 86 | ----- on 5s 1944._M&N\f 2714, 30 
Pur lines 1st pe 8 1952_J&J 70% 83 ||Little & Hot Sp West Ry— lst & ref 4s gold 2004_...M&Sif 49 51% 
Ref g 48 1955 opt 1918. M&N 8554 874 1st g 48 1939 guar_____- &J 65 71 Guaranty t ctfs dep...) -.---. 
at ref M 0 SSCeL &NO Little J St L Ij Mt & South Gen Fat Sits 1936___J&J 34 344% 
5s 1963 Ser A________ J&D)i ....- 97 ‘'\LongIsland—Unified g 48’°49M&8; -.--- 8S Tr fs of dep_.-_-- 34 36 
Equip tr 444s Feb’18-’23 F&Alb 5%) 4.75%|| Refund g gu 48 1949....M&8S|; ----- 87 Consol M @ 58 1940....A&O} --.--| ----. 
Eq trust 44s Jan '18’26.J&J\b 5%| 4.75 pW 2 4 OR, BE eee ne notes’16 Cent Trctf{M&N| 42 46 
Eaulp 5s Feb '18-’23 __.F&Alb 5%) 4.75%]| 2d mort 7s 1918... --._- Ee ee 5s Dec ’17-’23-_...J&D\b 6.15) 5.15% 
B e 48 gene lp Bees lst cons g 58 oiRiy 1 1931. 98 100 Bt 1 me Y AY 4s 2001._._A&0)| ---.-- 40 
Litch Div 1951__J&J ae ee ee lst ee eee § Os 44 tr 1 1931. Te Ga ore R Bri 
Louisy Div 3 @ 1953_..J&J| -.-_-- 78% ‘bg 1938... tt codes 85% pray, 48 1951._..M&N 65 75 
Middle Div = 58 1921.__.F&A =e hye 9, wt we con g 1922M&8 90 94 Dalt aco ist 5e°40_M&N'f 6634) ----- 
v 3s g 1951 F&A ) 5 Se CU CU eee ee Se Kan C & Pac ist 48 g1990F4&A ah Bere res 
8t Louis Div 8748 & 1951_J&J 75 82 D Rag gold 58 1934._J&D; --_--- 98%|| Mo Kan&E 194 -A&O'f 50 55 
it iv 38 951_.__J&J 62 69}4]| Deb gold 5s 89937 at Sop 3! 79% 80% M &O 
Sp’atield Diy 3348'51 J&J ae oF Coe Montauk Ext 5s Ene DEST come 1st ts # 5s May 1°42_M&N\f 76% 85 
estern | g 48 1951__F&A as Brook & Mon 2d 5s 1938 ieD ee ert. a | gy Co ey aie gilts, ie a 
Chicago St N LI ae A & F con 5a Fy M&N 0 es i MK&TofT ES be sade 2M& 58 65 
Con g 5s June 15°51.J& 8) Ee N Y Bay Ex R ist 58 g’43J&J); 90 | ----- ! hermes Shre rt & 
Gong! id ai'nei 0°81. JaDis fy rere NY r Brklyn & M & Man Beach lst | ace caf 1d be 68 1943_J&D| ----- 45 
Fa tet 19 &Dib 5%)! 4.75% old 58 1935... ...-_-. A&O is i CE ] & Pp ist Lee i= SEAR IRE Ee 
em Div 1st it @ git J&D 77 90 N Y & RB Ist g 56 1927 M&S 96%! 104 Ah & Okla—5s 1943._M SV 22% 39% 
Kankakee & "21 Anat ie Tt eosew North Shore Branch— Mo Okla & Gulf RR Se *61 M&N| ----- 10 
St Louis Aiton & Ter Hau ist con 58 g Oct 11932 Q-J; 90 98 |Mo Pacific Ry (new setatiiteat 
Bollev&Car ist 68°23 J&D| ____- 107% & Arkansas Ry— "ist & ref 5s Jan 1923wi-F&A| 9434! 9536 
St L South Ist g 48’°31M&S 81 0 lst sf g 58 1927_.._.._...M&S; ---.-- 91 || Ist &ref5s July 1926wi_F&A 91% O4 
Carbé&S8haw 1 ts 4s’32M&8 Se 4 Yee Ww —BSee Southern Pac || Ist & ref 5s Jan 1965wi.F&A) ---.-- 95 
Ind Bl &€ Wn—See C CC & St L Louisy Cin & Lex—See Louisv&|Nashv |. Gen M 4s°w i Mar 1975_M&S 59% 59 
Indiana Ill & Ia—See Chic Ind| & Sou Louisville Henderson & St L— Mo P. ---M&N;| ----- 100 
Ind & Louisv Ind & L ist mort gold 5s 1946_._._._J&J)} 100 102 | 3d 7s ext "38at4%M&N| ---.-- 80 
Ind 8t L—See C t L— Jeffersonv Bri Tr Se stpd an11917_..M&8'f _._-.| ----- 
Indianapolis Un 44%8'26._.M&N| 90 | —___- Guaranteed gold 48 1945.M4&S} 7114 ----- \ lumb Tr ctfs dep plain-| 106 | --.-- 
Gen & ref g 58 19 A.J&J; 9944! 101}4/|Louisville & Nashville— i Stpd Ps & Mar igint] -....| ~..-- 
Interboro-Met See Street & El Gen mort gold 6s 1930..J&D/ 110%) 11234) St ore tt "15 & Mar & 
Inter Rap Tranf Ry Securities 50-year gold 5s 1937...M&N| 102 | 106. |! 1 Siyieegene 97%| ----- 
Unified gold 48 1940_...J&J| 91%) 925%] $.15M&S16&Jan.’17int|} 95%) ----- 
\ Guar Tr ctfs dep plain.__| ...-.' ----. 
bBasis. /This price includes accrued interest. & Last sale. {In London. nNominal. s Sale price 
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RAILROAD BONDS. [Vou. 105. 
NOTICE.—AIl bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 
Bonds. Bid. | Aak. | Bonds. Bid. | Ask. | Bonds. Bid. | Ack. 
Missouri qvenstaded |N Y Cent & Hud Riv—(Concl) ‘North Pac Coast—See No Shore 

Col trust 56 1920......- TM dileekl, tania i Mich See Conc’d) (North Pennsy 

Columb T, etfs dep plain_ OR! - dia l ist g 3s JL&Sag’51 M&S; 72 | -..L. lst M 4s extended 1936_M&N 96 98 
Stpd Feb & A 1916 int BEPEs  noewn! i . 3 g 1952_._.-.- M&N 75% 80 Gen g 3 3-108 1953__--.-- 75 78 
Sted F&A’16Feb’17 int... | ae BayC&BCistM g3s’89J&D) -.-..| ---.. Northw Term g 58 1926 gu_J&J 55 65 

Guar Tr ctf dep stamped__| -----. 02 | Bat C&B8 ist g38’89 J& 6334) ~...- \Norwich & Wor—4s 1927_-_M&5S ae 5 debitwas 

Eq 58 Nov '17-Nov ’21. &N'b 6%| 5.10%); Det R Tun 4s’6lgu M&N| --.... 88 || ts Nl & L Cham-See Rutland 

Gold 48 Mar 119450pt_._M&8S| --..--. 60 | Grand Riv V 48 "SOME. @baedl . Koka Ohio Donnect’s 1st f $ g ‘. ¥ 4 _— BR ame 
Bankers Tr ctf dep plain._| ---.-.-. 60 || Tol Can Sou& D4s’56_J&Jin 80 | --... Ohio 1& W— 
Bankers Trctfsdepstpd...| ----.- 58 || Mob & Mal 4s 1991__--M&S Rs Bieta: \Ohio River—See Balt £ ig 

ist&ref 58’59 convSerA-M&S\f 58%) ---.--|| Consol g 34s 2002_M&S/ -....| -..-- Old —— gold 1924_F&A 94 | 96% 
Guar Tr ctfs dep plain..._| ----- 60 N J Junc ist 4s gu 86... F&A Bee Pappsit at i 208 1098... nncancee J&D 92% 95% 
Guar Tr ctfs dep stamped | NY&Har ist g 3}44s2000M&N; 79 | _.__. | 4s Jan 1938 a hieaiwipsagencioes &J| 87 | on 

Pts Be ibatcodenaanel: onccn 60 | N Y & Nor lst g 5s’27--A&O} 10054) --... | 8348 July 1 1932_...---- J&I 83% 875 

Boonv StL&Sou 5s’51op F&Alf 50 | _---- | N Y & Put lst 48g1993-A&0O) 79 | LLL Oregon & Califo Pac 

Cent Br Ry 48g 1919...P&A\f 57 | ----- || Pine Creek gu 66 1932..J&D| 10644) —-_._- Oregon-Washington RR & Nav 

Cent Br UnPacist g48°48J&D\f 60 | --.-.--|| Pitts & L gr = 1928_._._.J&J| 106 111 lst & ref eae Ss 4s ’6lopt._J&J} --.--- 82% 

Kansas & Colorado Pacific— i 58 Jan_1 1928..----- A&O| 95 102 || OreRR& Navcons4s’46J&D| 87 | 88 
lst & ref gug 68 °38_ td 2 ee See | Pitts Meck & La Sai 68 ’32J&J| 10814)  -...- ||\Oregon Short Line—See Un Pac 

Franklin Trust Co r OO 1 ences | 2d 6s guar 1934_.-._.-- SS Sl eee | Oswego&Syracuse—See D L& W 
Can V A L ist 5e' 26. a3 | E pees i} McK&BYV ist 6s e "Ie. a: dept a ||Pacific Coast Co—See Misc Bds 

Lexington Div 56 1920..F&A| 55 | -..-- | RW2&O con 5s July '22.-A&O| 10014) 102 || Paducah & Iilinois— - 

Pac of Mo istexg4s’38_F4&A| ----- 87 || RW&O cons g 34s '22-A&0} -.---| 22-2 ist sf g 4348 1955 gu_-_--- J&J 95 99% 
2d ext 5s gold 1938_...J&J)  ----- 100 || RW&O Ter R Ist 58’18_M&N 9944; --... Pan American ist 5s ’340p JaJ| ----- 50 
St LR E ist 5s 1938-_M&N aoe | aad al || Utica & B Riv 48g 1922.J&J| 95 97}4||Pennsylvania RR— 

Car’deletBrist4}48’38 A&O; 90 -----)) West Trans Co 3s '23_F&A 88 91 Con M 58g 1919_-..-.-- M&S/ 10134) --.-. 

St Louis Iron Mtn & Sou— West Shore Ist 4s 2361_.__J&J 83% 84 | do 48 gold 1943....M&N a | 
U & Reflg & 48 '290_J&J RARE i ee IN Y C & StL 1st g 48°37__A&O} -.... 90 | do 48 gold 1948..._.M&N/ ----- 96% 
Gen con ry &1g 58’31 A&O;| --.--- 100 || Deb 48 May 1 1931....M&N 65 74 do 4s gold 1948 sterling 
Gen Con stpd gu g58’31A&0 7 100 _|\N Y Connecting RR— stamped dollar needs saan 94% 
Eq 58 Nov ’17-Nov’21M&N'b_ 5.80 5%||_ 1st M 4%%8 1953___---- F&A! 93%) 94%) do 44s g 1960 -.--- F& 100 % 1 
Riv & Gulf Div 48°33 M&N 2 7344|N Y & Gr'wood Lake—See Erle Gen g 44s 1965___----- 3&D 953%%| 953% 
Lit Rk Jn 1st 6s gu ’16A&O0/}  -----| ----. |\N Y & Harlem—See N Y C & |Hud R Con M 3s g £ 1945..__J&J 82 | 83 
Pine Bluff & W 58’23._A&0 90 95 |N Y & Jersey—See Hud & Man Col tr 48 Ph & B 1921_J&J 98% 99% 
Verd Vall&W ist5s’26M48; 85 | ----- IN ¥ Lack & West—See Del Lacik & West || RE pur mon Ist g 48°23 M&N OPO! cute 

Mobile & Birm—See Southern R\y iN Y LE & WC RR—See Erie. Gen ft eq 4s May’18to’20 oe 4.80, 4.50% 
Mobile & O—ist g 68 1927-J&D| 106%| 110%4|N ¥ & L Br—See Cent of N J. Gen ft eq 4s Jne’18-22.Q-M|> 4.80, 4.50% 

ist exten 6s July waist,” | 100%| 104 ||N Y New Haven & Hartford— Gen fteq 414s Apr ’18-’23_Q-J 4.80 4.50% 

Gen g 4 1938___.-.---- pat PRP SH || Deb 68 Jan 15°48 conv J&J 15) 96 97 Aleg Val en 48 1942._.M&S/| ----- 95% 

Eq SURO. cagn~asaces rib 5.40) 5% Deb 4sJulyi’55non-convJ&J| ----- 68 Balt Ches& Atistg5s’34 M&S; 75 | 85 

Eq 58 Nov "17-Nov "23. Man b 5.40) 5%|| Deb 48 1956 non-conv_-.M&N;| ---.-.- 6834|| Belvidere “= gu 4s 1927.F&A 97 100 

Eq 44s Sept ’17-Sep’22 M&S\b_ 5.40 5%|| Deb 48 1947 non-conv--M&8/ --.--| —.._. lst g gu 344s 1943____J&J | BE ere 

Montgom Div g 5s 1947_F&A| ----- 101 || Deb 4s Apr 1 1922_..-- A&O| .----| ----- | Cin Leb & Nor4s 1942.M&N| 82)4! --.-- 

St Louis Div 5s 1927 - tag 92 || Deb 3s Mch 1947_...M&S/ -----}  -.. 2 Clev& Marietta—4 4s8’35 M& N 93%| 97 

St L & C 4s guar 1931_..J&J| 82 86 || Deb 3148 1954 non-conv A&O} -...-- 62 Cleveland & Pittsburgh— 

Mobile Ter & Ry 68’350p M&S| -----| ---.. || Deb 344s 1956 conv..-.5 59 62 SerA4 Y4sgenetd 1942. _J&J TT mannii 
Mob "k& Malone-—See N Y C&H | 5% notes Apr 15’18..A&O15| 95%) 96% SerB4sgengtd1942.A&0| 99% --..-.. 
Monong River—See Balt & Ohio Bos&NYAL 1st 48 g’55_F&A St eee Int red to 34%----.-.--- | aes 
Monongahela Sou 5s 1955 A&O| 100 101 || Cent New Eng 4s 1961--J&J) --_-- 76 | Ser C 334sgen "48M&N| 8634!) ----- 
Mont Cent—See 8t PM & M Dutchess Co 44s *40- J&D 80 85 | Ser D 34s gen gtd *50F&A SOs awsoe 
Morgan's La & 7 So Pac | Danb & Norwalk 48 '55.J&D;} 81 | -___. | D Riv RR&Begug4s36 F&A) 95 | ----- 

Morris & Essex—See D L & W Con 58 July 1 1920_.._J&J es 8 a Erie & Pittsburgh— 

Mutual Term of Buf 481924J&J; 95 97 Gen 58 Apr 11925.._..A&O} 98 |  .... Gen gu g Se s BerB "40.J&J| 82 87 
Nashville Chattanooga & 8 L— | Harl Riv & Portch 48’54 “M&N | SE Series C 1940___ __- J&JI 82 87 
ist consol gold 58 1928_.A&O; 101 | -.--- | Housatonic con 58 1937-M&N| 100 | ____. Holidaysb Bedford & Cumb 

Centreville Br g 68 1923__J&J| 104 107 || Naugatuck Ist 45 5 Es ae eas 1st g 48 1951 guar_J&J| 90 95 

J a Br 1st 68 1923__..J&J| 10144) -..-- | New Eng cons 48’45gu-J&J} 88 |  ____- Pes lvania Company— 

Nash r & Sheff—See L & N Consol g 5s July 1°45_.J&J| 102 | _____ st M 4s 1921... J&J 9954; 100 
National Rys of Mexico— NY&N sBosTer4s 39 A&O\in 94 100 Gol te 405 ne15’21J&D15 98% 99% 

Pr lien g 44s8f 1957__..J&J| .----| ----- NH&Derby—Cons5s’18 M&N ee eee Gu g 48 1931 op 1921.A&0/| 90 rts 

Jan 1914 cen rE: ames 30 N Hav & North 4s’56guJ&D} 82 | _____ Gu tr ctfs g 48 1952..M&N|; 82% 1 

Gen M 48 1977__-_----- EE \ utc usiscei detain dbs || N Y Prov & Bos 4s °42__A&0 Sa eae Gu tr ctfs g 3448 1937_M&S 3 nee 

6% g notes June 1915...J&D| -----| ----- || N Y Westchester & Bos Ry— Gu tr ctfs g 3448 1941_F&A| 8134) ----- 
at RR of Mex pig 434026343) -----) ----- | — ist M g 4348 1946 gu-.J&J| 55%| 60 Gu tr ctfs g 3448 '°42..J&D| 8114) -_2W2 

a cons g 4s STEN saeail> «inos Prov Sec deb 48 1957 gu M&N| ----- 60 Gu tr ctfs g 3448 '°44_.J&D| 782) 85% 
Sencaine--tas Supe, ones - ae. ea al NYS Na mks N aaa & Hea’ River _ Piste ey oN eBarA. 40A&0| 98 102 

or— en u ver on 2 

ll ag . rey gee ee We 0 cece New York Ontario & Western— d bux B 1942 _A&0O)} 98 100 
, ee Be NYNH&H Ref ist g 4s June 1992._.M&S; --..-.- 69% do SerC 1942 _M&N; 98 | ~---.. 

by—See NYNH&N Gen M g 48 1955 red_..-J&D| 70%| 80 do Ser I 1963__F&A) 99%! 99 

New Hav & No—See NYNH&H HY pt’17-Mch’28 M&S 5.20% 4.90% do 4s Ser J ’64M&N 98 99 
N J Junction—See N Y Central NY Nor—list g 48°39 J&J 90 94 do 48 D ’45__.M&N SOM. casen 
New Jer & New York—See Erie Income 4s Jan 11939_..M&N|_ 89 91 do 4s Ser F 1953.J&D) 9034) ----. 
New Lon Nor ist 48°40.-..J&J) 80 | -.... N Y Prov & Bost—See N Y N |H & Halrt do 4sSerG1957-_-M&N| 90%) 94% 

New Mex Ry&C’l—See El Paso} & Sout/hwest ||N Y & Putnam—See N Y Cent |& Hud |River do 4s8SerH 1960_F&A) 85 96 
New Orl Gt Nor let5s1955F&A;} 52 55 ||N Y & Rockaway Beach-See Lo|ng Islaind do 334s Ser E’°49-F&A| 874) ----- 
N O Mob & ic 58 1960... 38 45 ||\N Y Susq & W—See Erie CStL&Pitts ist 58g’32A&0; 101%) --.-. 
New Orleans & North E 68 1915 N Y Weste & Bos—See N YN |H& H Pitts Va & Char gu 4s’43M&N; 9534) ----. 

Extended at 5% 1940._.M&N’ 97 302 ||Nodaway Val—See KCStJ&CB Sodus Bay & Sou g 58’24.J&J' 98 | --.-. 
NewOr erm 1st 48’53_J&J| 65 70 |\Norf & Caro—See Atl Coast L Sun & Lew ist g 48 1936_J&J| 8644) ---.-- 
New Orleans Texas exico— Norfolk Southern— Penn & N Y —Bee Vv 

ist g 6s Oct 1925 Ser A..J&D 96 97 lst & ref g 58’610p'15.._F&A| .---- 78 ||\Pennsylvania & Northwestern— 

Non-cum inc 5s Oct ’35 Ser A_|f 47 48 Norf & Sou 1st 5s 1941__.M&N 90 97%4|| Gert 58 Jan 1 1930__.._-. J&J| 102 104 
Newport & Cin Bdge—See Louis|ville & |Nashv lst gen g 58 1954 opt-_J&J| -----| --.-- Clearfield 68°27_J&J| 107 109 
Newp & Rich—See Conn & Pass Ral & Cape F ist 58°43 M&S; 80 | ____- Pensacola &N 
N Y B & M Bch—See ions Is) Ral & Southp con 58’65_J&D/} 81 85 eorla & Cley Cin;Chic & |St L 
N Y Bay Ext RR—See Long Is] Suffolk & Car con 5s’52..J&J} .----| --.-- Peoria & N W—See Chic & N W 
New York Central R. Re — Norfolk Ter ist gu 48’61..M&N| 80 | ___-- Peoria Ry Term—See Ch R I &|Pac 

Cony. deb. 68 1935 ....M&N| 105 1054 Nort & West gen 68 1931__M&N| 114 | ____- eo & Pekin Un Ist 68'21_Q-F} 100 | --.-. 

Con M 4s 1998, Ser A__F&A| ----- 80 Imp & exten 6s 1934___.F&A| 114 121%|| 2d mortg 44s Feb 1’21 M&N me at camicae 
New York Cent & Hud River— New River ist 68 1932..A&0| 111%) -_--- ||Pere Marquette (New Co)— 

Ref’g g 34s July 1 1997__J&J 78 79 WRy ist cons 4s ’96_ one 88 88%)|| liste 53 July "56 SerA wiJ&J 89 897 

Deb g 481934tax-exemptM&N| 84%) 85% Div ist lien & gen g 4s Jul 1st £ 4s July 56 Ser Bwhis_-| 71 71 

Deb 48 1942 tax-exempt_J&J| -~-..--| ----- 1944 opt Jan 1 1929__ ed 86 864|| Chicago & West Michigan— 

Ref & imp 4s 2013 0p A&O| 91%) 92 Gone 4 1932 op 1917_J&D| 12134) -..-- New 58 1956.......- &J} 8944) 90% 

414% notes May 1918.-M&N| 99 99%4|| Cony deb 44s 1938 ..__M&S| 121%4| ____- \\Perkiomen—ist ser 58 °18.Q-J| 98 | 100 

Lines eq 58’ 17- 22 M&N\b- 5.20 5 N WP ontas 4s °41_J&D 87 Boe IP es 58 Jan 1 1918..Q-J 97 100 

NYC Lines eq 44s '18-"253&J|b 5.20) 4.80 Eq tr 4}4s 1917-1924 ---5 GS b 5%| 4.60%) Petersburg—See At! Coast Line 

NYC Lines eq 4348'18-"27J&J|b 5.20) 4.80% Haq tr BEY ati ncroeenian 1b 5%| 4.60%|\Phila & Balt Cent 481951_M&N/ 89 92 

RT spd 8'18-'28_J&J\b 5.20) 4.80%|| ColCon&Ter Ist 58 g ’22_ Jes 100 | ----- ‘Phila Balt & Wash 48°43.M&N) 93 | ----- 

Bos & Alb a ¢ 8'17-"27 A&O|b 5.50 5%|| SciotoVal&NE ist4s’89 M&N 81 8654||Philadelphia & Erie— 

L 8 Col trg 3448 1998_..F&A| 70}4| 70% North & South Caro—See Caro |Atl & |West || Gen (now ist) gu6sg'20_J&J| 103 104 

M C col tr g 3348 1998.-F&A| 6834) 70 Northeast Penn 58 1920..A&O| 9 101 Gen g 5s July 11920....A&0O} 99%4) 101 

- oe 7 aS gu 36 1o7 cecae 95% oe of oe ee of SC A 45 tw 1 fg - Poet toe a 97 98 
ane conen| ese orthern Ca —_ o Pac a Harris urgh- 

eae Bit fds Co isty “4 Ok ES: eae Northern Centzal— lst mort gold 5s 1925-..A oO} 102 105 

Beech Creek Ext 3}48'51-A&O\n 80 | -.._- Con gen M 4%s E 1925_A&0} 95 | --.-- Phila Newt & N Y 38°42__A&0| 70 74 

Cart & Adir lst 4s zg 81. ee 86)4|| Mort bds 5s 1926 Ser A__J&J} 101 | -. -- \Phila & Read—See Reading Co 

Gouv & Osw Ist 5s aad Pas. kc imebad Mort bonds 5s 1926 Ser B J&J| 100 |  - .-- (Phila Wilmington & Balt— 

Lake Shore & Mich — Northern Ohio—See L E & West | Debenture 4s 1922___.. M&N| 95 97 

n g ref 34s 1997--. J&D 77%| 80 |\Northern Pacific— Debenture g 48 1926..._.J&J| 93 95 
Deb g 48 1928______- M&S} 925) -.... Prior lien g 4s Jan 1997..-Q-J 8634, 87%4|| Debenture g 4s 1932_...A&O) 93 95 
Gold 48 1931________ M&N 9034 91 Gen lien g 3s Jan 2047__.Q-F 62% 62%|| Col tr ctfs 1921—See Penna, RR 
BAsorein ye lay 10 | | Brea Biiceainaea| 3. | fn Buuleietw scare imag” De 

38..J&J| 100 | ....- v Es 91 

Kal&W Pig’ ng 58'40..J&J| 9934) 104 Wesh Cent ie ch 1948.Q-M| 70% es Pine Creek—See N Hud Riv 

Mahon C RR ist 58’34.J&J) -----| --.-- C B & Q Coll 4s—See Gt Nor Pitts Bessemer & BS —— 

Michigan Central— St Paul & Dul 1st 53 *81_F&A| 10154) ----- PS&LE list g 58 1940_A&0| 105%) ----- 
5s cou att —— div_M&S;} 100%; ..... 2d mortgage 58 1917__A&O|} 99134) -.---. Gone lst g SaJuly 1°43J&J| 106 | ---... 
Deb g 48 1929________ A&O 81% 85 ist consol g 48 1968_..J&D| --.-- 85 a 4. L Econ g 5s 1947_J&J| 104 108 
57% fetes ‘ors enn ance nana 9834) 99 Dul Union Dep 58'30.A&O| -...--| -.--- G6 1919..cecsuee — 98}4| 100 
ist ba Kel & SH 1030-MEN| | 170%] St Paul & N Pec Geg'23 F&A 104%4| 10634 Pits far regia 4a 1982, A&O| 80 

“szx5| ----- eg certs Roodad 103 anh an 48 1932_-_- oreee 
ist mtge M AirL 4s’40J&J| 8514) ____- No Pac Ter Co—ist 63°33_J&J| 110 111 Pttts Gin Ct c & St L—See Penn RR 

ist g 4sJol& NInd’57 J&J10) .----| ...._ North Ry of Cal—See Sou Pac Pitts Cleve & * Tol—See B&O 

b Basis. , This price includes accrued interest, & Last sale. | in London. n Nominal, s Sale price. ¢ Tax-exempt. 
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JULY, 1917.) RAILROAD BONDS 37 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
: | 
Bonds. 1 Bid. | Ask. | Bonds. | Bid. | Ask, | Bense ; Bid. Ask, 
Pittsburg Junction—See B & fe ||St Paul Minn & Manitoba— | | Southern Railwaj-=,Con.)— 
Pitts & Lake Erie—See N Y Saat & Hud) River || ist cons g 4s 1933__._..- J&J; 90% 96 Aug South g Sie tap sitive 85 
Pitts McK & Yough—See N Y C’ | | 1st consol g 6s 1933____- J&J) 111 115 a&Ga—Div g 58’°30_J&J| 100 103 
Pitts Shaw&N—ist g 58°49 F&A S 4 8 || Ist con red to 444s g "33_J&J 96 100 Consol Ist g 58 1956._.M&N| 10014! 103 
Gold 4s Feb 1 1952____- F&A Ss ...-- 15 || Montana ext Ist 48°37-.J&D, 93 | ----. || Ga Mid Ist g 3s 1946_..A&0O} --..-. 63 
6% receivers’ ctfs 1918..M&S --.-- 85 Pacific Ext Ist 4s £ 1940J&J lf 96 98 | Ga Pac Ist g 68 1922__._.J&J/} 101 106 
Pittsburgh & Shawmut— || Eastern Ry of Minnesota— || Knoxv & O ist g 68 1925.J&J| 101%) --... 
ist s f gold 5s 1959 opt_ sie :... 85 | Nor div 1st g 48 1948.A&0O) 8734) ----- | L&WN So joint g @—See L& 
Pitta Shen&é LE—SeePBess&L E) || Minn Union ist 6s 1922- ON Re ae aia: || Mob & Birm ape $a'45 5&5; 9934) 101 
Pittsb Term RR & Coal— ist 58 July 1922_____. PC 40e L. okess Gen M 19@______ 5X5} 12---.| 72 
lst g gue f 52 1942______ J&3} 94 | 98 || Mont Cen ist gd 68 '37-J&J, 112 | --... Mobile & coll tr4s'38._M&S| 68 75 
West ideBelt 1st g 5s’°37M&S| 9434) 98% ist guar gold 58 1937-.J&J} 101 | -.... Rich& DanDeb5sstpd27_A&0} 100 103 
Pitts Va & Chas—See Penn RR) | || Wil& 8 F ist 58g 1938_J&D, 102% --.... Richmond & Mecklenbur 
Pitts & Western—See B&O | St P & N Pac—See No P Ist g 49 Nov 1 1948._M&N| --.__ 80 
Pittsb Youngst & Ashtabula— | St C—SeeC StPM&O So Car & Ga is tz 5s’ 19 M&EN 98% 99% 
Consol 5s 1927_.____-- M&N 1003 ----- Salt Lake City Un Dep & RR— Sumter&WatR5s 8 2OGAGO} 100.1 wnnae 
lst gen 4s Ser A 1948_..J&D| ----| 95 | lst SR itil ae 85 90 Va Mid Series D 4-58’21_M&S} 100 | LL. 
Portland & Ogdensburg— | |\San Ant & Aran Pass—SeeSoPac Series E 58 1926_.._. M&S} 10134) -.... 
ist M 43481928 guar.__.M&N 96 | 99 | ws” Dg ag & Nor Pacific— Series F 5s 1931_._.- Meee) 300A Vkae 
Port & R Falls—ist g4s°26 FS a , ee eee g& 5s sink fund $919 5a Swann 101 Gen’l 58 1936.__.._- & 99%! 100% 
Debenture 4s Aug 1927__F&A) 90 | --.-.| me Fr & 8 Jo Val—See AT& do guar stamped - TAPE: am nivel. due ote 
Portl (Me) Term gu 4s 61-J&J 88 | 89 ||San Term—See Sou Pacific Wash O&W ist gu 49’24 F&A) 9034) -.... 
Port Reading— ist gu 5s’41.J&J) 100 | ~~... Santa Fe Pres & Ph—See Atch\Top& |S Fe (8 & N Ala—See Louis & Nashv ; 
Ports Gt F & Con Bos& Me! Sault Ste rrr Bridge— South Pac Coast—See Southern! Pacific 
Potomac Val—ist gu 53 g’41J&J) ----- Lb eamacal lst M stg 5s July 1 1937_J&J Oat. wate || SpartanU &Col—See Ashv&Spar 
Princeton & Northw—See Chic & N W) ‘Sav Fla& W—See Atl Coast Line |\Spokane Falls & Northern— 
Prov Sec Co.—See NYNH&H) | Sav&States— ist g gu 58°53 J&J | ae eee ee ie! 2.2 2: eee BOE: 2OU 1 wasow 
Providence Term—SeeN YNH& H wernt: & Duanesburg— | Spokane International— 
Prov & Worc—1ist 48 1947_A&0 90 | -.... || 1st guar 6s 1924________ Mas 107%) 111 Ist 1 PROSE ay CS fig Aaa 95 
Raleigh « Augusta—See Seaboard Air Line Schuylkill River E S—See B State L & Sulliv 4448 ’29...J&J| 90 |  --... 
Ral&CapeFear—See Nor South.| ‘Scioto Val & N E—See Nor Pg Ww \| Staten Isid Ry—See Balt & Ohio 
Raleigh & Gas—See Seab Air L' Seab Air L—ist g 48 1950_A&O ---- 80 ||Stephenv N & S Tex—See St LiS W 
Ral & pentane Nor South’n OE ROR ERI 754| 764 Suff & Carolina—See Norf & So 
Raleigh & S W—See Chesa seapeske & Ohio | Adjust M 5s, Oct 1°49..F&AS 60 61 |\Sumter & Water R—See SC&Ga 
Raritan ine an 58’39_J&J\ -----| -----|| Ref g 4s 1959 opt______ | 634) 65  |\Sunbury Hazleton & W B— 
Raveusw Spenc & G Glen—See Ba It & Obio ist & con 6s 1945 Ser A-M&S, ----- 9374 Ist 58 May 1 1928-._.- M&N| 100 | --... 
Company Eq 4)4s July"17-July’22J&515, 'b 5.40 38 2d mort ine | 68 '38 coup. met 400 |: ccaae 
oo 4s Jan 1 1997_____ Se ain ol 90 Eqg 5s Dec °17-Dec’19 J&D15, b 5.40 5%|\Sunbury & Lew— nn RR 
g 4s 4s ’510p’06..A&0\ 91 93 Eqs 5sAug’17 en wy 23 Beas 5.40 5% Superior Short Line See Ch stiP M & |Om 
Atlantic ity 5s 1 ae 99 | 101 tlanta-B Birming Tampa & er bg 
ist cons g gu 48 1951__J&J, 89 | 92 Ist g 48 oy 11033; Mes! 70 86 ist M 5s 1949-._.._.._A&O| ----- 75 
WeN 8 tr ctfs 4s red 108. Ps Car Cent ist g gu 4s 749, -J&) 80 81 Tarlo North ist 5s Mey apy &J)_ 60 70 
hila & R—2d 58g 1933_A&O 104 107 Florida Cent a Pen Valley—See K C St J & |Council| Bluffs 
~ M ext g 48 1947-A&0, 9314 95 ist gold 5s 918, cet caine sanyo 9336) enaos ||Term RR Assn (St Louis) 
Cons ext gold 48 1937_M&S, 93 95 ist | g ext 5a gold ’30_.J&J| 101 | -...-. | 1st gold 434s 1939.____. A&O| 92% 97 
Term 5s g gu Sey | 1°41 107 110 Ist con 5s gold 1943__J&J) oon 102}4'|| 1st consol gold 5s 1944._F&A 9644) ~-.-. 
Del R Ter p 5s 42M -N 100 110 So Bound ist g 58'41_A&0' 100 102 | Gen ref sf g 48’530p’10_J&J| ----- 82% 
Ex p ho - 1942_ J&J) 100 103 Georgia & Ala 5s Oct "45 _J&J) 97 100%) StL Br 1st g 78 1929___.A&O| 108%] 111 
Wilm & No ist 5s’27-J&D, 99 | 100 || Ga&AlaTerm Istg 5s'48J&D, 95 | --.-- || StL Mer Bdge T—5s’30 A&O| 9534) 100 
Gen g 5s Aug 11932.Q-F,/ 99 | 101 Ga Car & N—Ist 58g°29_J&J| 98 100% Mer Badge 6829 op 09 F&A} 106 108 
Phila & Read Coal & Iron—| Ral’h&Aug’sta—ist 68’26 J&J) 102 | --.-- \|Terre Haute & Ind 5s 1925-J&3} 95 | -.... 
Colsfg 4sext’32guF&A| 90 95 Ral’h&Gast’n—Iist g5s’47J&J| 99 | ----- ,Lerre Haute & Peoria— 
Rens & Garatoge—See Del & H Seab& Roanoke— Ist 5s’26J&J| 10034) -..--. i Ist con g 58 Sept 1°42..M&S; 96 | -.... 
Richm & Danv—See Southern Ry Seacoast RR of N J 58’48.A&0|} 100 | ----- ||Texas Central—tst $8 1923A&0) --.-- 93 
Rich Fredericksb & Potomac— Seattle Term 6s 1917-1930 ___-. 100 | -..-.- Texas & New Orl—-See So Pac 
Cons mtge 434s 1940_._A&O) ----- 101 |\Sebast & Mooseh ist 5s’28-_M&S| -----| ----- Texas & Okla M.K&T 
Rich & Mecklenburg—SeeSoR Shamokin Sunb’y — Texas & Pac Ist 58 2000...J&D| ----- 95% 
Rich & Peters—See Atl Coast one! 6s g July 1 1925... &J3| 105 108 2d inc g 5s Dec 2000....Mar|f 60}4) 70 
Richmond-W. n Sherman Shrev & Sou Mo| Kan &/| Tex Lou Div 1st ge 193 1931_...J&J| 89 93 
Col tr g gu 48 1943 opt__.J&D| ----.- 95 |\Shreve Bray & Ter—See St Lou'|3 South|western|| Weatherf’d W & roe 
Rio Gr Junc—See Denv & Rio |Grande Sierra R: Cal— 1st 58 1930...._. &A) --.-- 95 
Rio Grande So—See Den & Rio Grande gntstst ,Apr12’37 _A&O1:| 75 ----|/Toledo Can Sou & De Mie h Cent 
Rio Grande West—See Denv &Rio Grjande Sp fe AtLCL Toledo & Ohio Central— 
Roch & Pitts—See Buff Stowe C& Ten. Chic & N W ist 58 g 1935__-.-...-.-- J&3| ...-. 103 
Rock Isl-Frisco Term—5s’27J&J__ 87 93 ||\Sodus Bay & Sou—See Penn RK West iv it 58g 1935..A&0) --.-- 98 
Rock Isl Ark & La—See C R I & Pac Somerset Ry ist & ref 49’55_J&J a gree ee Gen g iciecinin ooce sa57 a | jusedie 
} poy EH & Peorla—See C Ri &P South Bound—See Seaboard AI Car tr 4s Ser B 1917-’20__J&J\b 5.25) 4.90% 
Rome W & Og—See N YC & H So Car & Ga—See Southern Ry Kana & Mich ist 481990 A&O;} -.--.. 80 
Rutland—Con 444s 1941._-J&J} 80 | -.--- South Car West_...\See Car 2d M g 58 1927... ._ -=-:-| 93 
Benn&Rut 4348 1927-M&N ---- ----- South Car West Ext_fAtl & We/|3t Eq4isJan '18-Jly’22-J&Jjb 5.50) 5 
Ogd&LCh ist g gu 48’48_J&Jj 62 | saoo- Sou Indiana—See Ch Terre Hav|te & 8 |E + be s Jan *18-J'*ly’24-J&I)b 5.50 5% 
Rutl Can ist g gu 48 °49_J&J| 70 | 7034 |\Southern Pacific Co— St Mary’s Div 48@1951_P&A| ----- 88 
Car tr g 4348 1917______ SL ..<e-ael. ceded Coll tr 48(CP) Aug 1°49.J&D| 78 79 ||Toledo Peoria & Western— i 
on ees 4348 1923-27..M&N\b 644% 6%|| Conv g 4s Jne 1’290p'14_M&t 81%) 82 lst g 48 July 1 a te pidinieel 3S a ee eon: 
ur—SeePere Marq) | Conv g 58 1934_...__-- J&D| 9834) 99 |'Toledo St L & Western- 

Bt Ulair Mad & St Louis Belt—| | Eq 4448 1917-Sept 1923_M&S|? 4.9:| 4.75%] Pr lien g 348 July 1°25.3&J +4 83 
Alton Bridge 1st ¢ 48 ’51_ J&) ooone Car tr 434s '17-Mar’23_M&£|? 4.96 4.75%| Ist ist § 4s Apr 119 o. Salata A&O; 50 51 
St Clair Term ist 58 1932._F&A\ 103 | --..-- Aust & Nor Ist 5s g’41_.J&J| ----- 100%) rg 48 Ser - $017 .0-8 GA 22 PeeLeR 
St Johns & L Cham—Ss'44M&S----| 227-, Central Pacitic— | “Union “Tr et dep 22 | ~30 
8t J & Gr Isi—ist g 48’47__J&J|  _--- 78% Ist refdg 4sg g’d’°49_F&A| ----- 82%||Tol Term 1st4 : io 7gu-_M&N| 73 80 

Gt Law & ag Ist 59°96 _ J&3; 90 Powis 1st 4sOct1 1954_A&0 -<=-s 81% ||Tol Walh Val & Ohio— 
2d gold 68 1996-_______ A&O| 100 | 222-7 M 34sge'd Aug 1’29_J&D| 8424) 89 Ist g gu 4348 1931 ser A-.J&J} 94%) 97 
8t Louls Al & T H—See III Cent! Galveston Ha rrisb & SanAn— lst g gu 4448 1933 ser B-_J&J 94 nite 
8t Louis Br—SeeTerm RR Assn | Mex&P Div ist 58°31_.M&N/} -----| 101 [st 4s 1942 Ser C..-M&S BAS). née 
8t L & Cairo—See Mobile & O 2d M 5s 1931 ----J&Jd 95 97 Tombig Val ist g 5s’"56 A&O;) ----- 85 
8t L Iron Mt & ce PR en Gila Val Globe & Northern— " Gen mtge 63 1935__-.-.- SEE) asc-n 90 
St L Mer Br Co—See Term RR. | ist g 5s Nov11924..M&N{ 95 | _..-- Toronto Ham & Buftalo— 
St L Peoria & N W—See Chie £ NW Houston East & West Texas— lst g 4s June 11946-.-__J&D} 80 87 
8t L Rocky Mt & P 58’55—See C'& Ir Clos ,p.44 lst 5s g May 1 1933__.M&N 93%| 99}4)'Troy & Boston—See Fitchburg 
8t L South—See Illinois Central! Ist guar g 58 Mar’33.M&N| -----| -----| Troy & W T Bdge 5s 1939-J&D| 99 | -.-.. 
8t Louis-San Fr (reorganized) | Houston & Texas Central— Ulster & Del con 5a 1928--J&D aukieid 98 
Pri 4s 1950 Ser A______ 13 624 63 1st 1 g 58 1937.._...-.- &J| 103 105 || Ist ref g 4s Telbtinenaer BU ccecs 78 
Pr 1 58 1950 Ser B _.___. &J) 78%) 79 | Gen gold 48 1921___-A&Q|} 9234) 9554|Union Pacific— 
Cum adj 6s July 1955 A. & OO. 65% 664% Waco&NWDivés g’30M&N;| ----- 105 || Ist Ry&leg o g 1947_.-J&J 92 92 
Income mntge C. July 19600ct| 4834) 4934| La West Ist 6s 1921....J&J| 101 105%%|| Cony 48 1927-.-.....-- J&J| 89 89 
St Louis & San Francisco— || Morgan’s Louis’a & Texas— || ist & ref 49 June 2008-.M&S| -.-.--| 85 
Gen mtge g 6s 1931_____ J&J) 103%) 110 | lst mort 7s 1918_.__- A&O| ----- 1053 Ore RR & Nav—See Ore-Was h &| Nav 
Coll trsf gold 66 1920...F&A} 100 | _-_... lot @ Ge 1998: ....<.<< 7 eee 104% | Oreg Sh Line ist g 68°22_F&A| 104 105 
Gen meee gold 58 1931__J&J 95% 100 North Cal Ry g 58 1929_J&D/ ----- 03 |} = consol 58 4 1946 ---J&J 103 104 
Gen gold 5s 1927 opt___.M&N/f ----- 76%|| NoRy ofCal5sggu1938A&0| 105% --..-- g gu 4s '°29,op’07_J&D 87% 88% 
Bankers Tr Co cts of dep_/f ----- 81 || Oregon & Cal lst 58 1927_J&5| 97%) 99% | Uten, & Northern— : 
OE cee (Pig dbs 77%| SA & Ar Pass g gu 4s'43_J&)| 62 63 | 1st 78’ 06 oxt at 4% to 33J&J| 924) 100 
Birm Belt ist g gu 48°22_A&O) -- os || San Fran Term ist 48°50 A&O 80 82 | Consol gold 5s 1926_..J&J O65461-. siwen 
Sou West Div g581947_A&éO0 85 | -___-. || $o Pacific Br 68 1937.._.A&0;| ----- 120 ||\Union Terminal Co (Dallas 
Cen Tretfsstpd J’14& J-J’15) _.--| 77%} Southern Pacific RR Cal— lst g 58 1942 op 1922_.A&0 96 98 
StL W& Weg é6s 1919--M&S 7 Beats ist con g 58 gu 1937..M&N | 4 ‘United N J RR & Canal Co— 
8t py Southwestern— act con ref g 48’55 op’10 J&J ) 6 || General gold 48 1923....F&A 95 98 
lst g 48 1989 certfs_____ M&N 69% 69%) Pac Coast Ist g 48 '°37_J&J 93% 9434| General gold 49 1929...M&S| 95 98 
2d g inc 4s Nov ’89 cert- ann 5944) 6314) Terns & N O— | General gold 48 1944-_.M&S| 94 97 
Ist consol g 48 1932_.._J&D) 62 | 62% Consol gold 5s 1943_._.J&J| ----- 96 || Gen ist g 344s Mar1’51M&S| 85 88 
lst term & unif 58 1952_J&J| 63 | 64% Dallas Div 1st g 48’°30_F&A Oe.) stheed | pper aine Central 
Eq 5s Ser D 1919-1923__ F&A 55.50% 5%||\Southern Rallway— '|\Utah & Northern—See Union Pacific 
Eq 5s Ser E 1917-1924.-A&O5.50%| 5% 1st consol gold 5s 1994._J&J| 974| 97% Utica & BL R—SeeN YC & 
Cent Ark & Ea Ist 58'400DJ4 oD 70 80 || Develop & gen M g 498’56 A&O 66% 67 ||\Utica Clint & Bing—See Del & |Hud 
Grays Pt Term g 5s ’°47_J&D| ----- 10134) Bankers Trust ctf. def....| ----- 74 |\Vandalia RR— 
Shrev &Ter 5855 urea 80 90 5% notes Mar 2 1919__M&S2 97%| 97%) Cong 4s ae Ser A....F&A| 8414) 88% 
Ph, henvN&STexss’400p.J&J) 65 75 Eqtre44sAug’17-Feb’21F4&A|0 5.25 5%) Ser B 1957_-_...-.. M&N 80 82 
t L Wichita & West—See St L.& San Fran Eq tr 444s Ser M’17-"19_J&D|> 5.25 5 %\|Vera Crus & Pacitic RR— 
St. Paul Bridge & Terminal Ry. Eqtre4%s Oct’17-Apr’20A&0|b 5.25 5% lst g 4348 1934 opt BA nak 35 
Ist M 68 1929_..______. | 10344) 106 E Tenn reor lien 58 1938_M&S/ ----- 1014 || Verdig —See Mo Pa 
8st Paul & Duluth See Nor Pac’ Ist Mem div g 58 1996_._J&J 95 98 Viruses Val an 4s '40.A&O} 88 | ----.- 
St.Paul East Gr Trunk—SeeChic & N |W St Louis Div istg 481951 J&J) 71 7414| Vicksburg & Merid & Vicks 
St Paul & K C Short L—See Ch RI & |Pac Aiken Br ist g 48 1998..J&J)} 65 | ----- || Vicks Shreve & Pac- 
Ala Cent ist g 63 1918..J&J| 9934) 104 || P1l6s’l5ext5%’40...M&N| 9 99 
Atlanta & Air Line|/— Gen 5s May 1 1941...M&N OO: 1 ‘Aldean 
ist M 434s 1944 ser A_J&J 90%) 91 ||Virginia Midlan ay 
lst M 58 1944 ser B__.J&J} 975%%| 9734/Va & Southw 5s 2003_._.-- ell JOB ch tociewe 
atl 4 & Denville lst 48 '°48_J&J| ----- 82 1st con g,58 pias A&O| 80 84 
"ensigns AEE - suacs 80 ||Virginian Ry— 
Ata Yed lov gug 4'40-A&0| “72 | _-.-- | 1st M g 88 1962 opt_...M&N| 94 94% 
| i i 
































6b Basis. c On basis of $4 848 to the 4. 4Onthebasisof $5tothe £. / Thisprice includes accrued interest. & Last sale. /In London. Sale price . 
































38 RAILROAD STOCKS. [Vou. 105. 
Bonds and Stocks. Bid. Ask Stocks. Par.| Bid. | Ask. Stocks Par. | Bid. Ask. 
Wabash— ist id Se 1930 MEN 99%| 100 |\Chic RI & Pac Ry.-.-----100) ----- | .-.-.||Minneapolis St P &88 M-.100| 104 104% 
2d gold 5s 1939___.----. P& +A 95 Bankers Tr Sei it GED .nacen| <ccce edits PD. cess tinaaaes 100; 110%) 120 
Beoeeasee§ ceded 8 | -- pe: sccranairese: Be if--| “araghchataeer tee) S| Eh 
ar 11921_M&8; 100 | ---.-- ull paid..........-.-- ¢\Mississippi Central_-_--.---- 
Fa fens terme SA eet) 696 | we cow ChicRI & ac new cota wina-- 36% 3644\\M Soserl Kanens Kansas & Texas...100 64) 7 
4% % no ae hext to iaMaN Siedin”. sania New 7% pref wi_.--.------ 79 | | 79% eR a gedas gaat 100| 13 16 
Tics & On ont lot w 5041 J&J3| 100%) ----- anew Oe ~ $4 SESE 8 6934 6934 paypoats Pee Cen Tec Cisse 23 26 
Des M div ist g 48 1939_J&J| 77 82 A sheoen Minn & O_.100 | 110 Cent Trust ctfsof dep asstfp| 60 62 
Tol & Chic 4s g 1941_...M&8| -.--- Be “ Beales 100} 115 | 130 Missourl Pacific Ry.wheniss...| 3044) 30% 
Omaha Div 1 ohsag S260 stadia 76 Chie Terre <n &8 E....100| ----- I eee a Pref (or inc bds) when issued; 455 58 
arren RR—See L& W Cincin Ham & Dayton-.---- 100] ~-.-- DS cal aelat Mobile & Birm pref Bouts iy 59 | 65 
Wash 4 & Vana Riv—4s ’35 J&J 86 90 Cin pee & Western 100 6 | 10 |iMobile & Ohio—See "2 Ry 
sshington Cen eee ee eee oS pee eee 100} 15 20 |\Morris & Essex (guar)_.-.-- Oid 80% 85 
Wash Co —See Maine Cent Cine New On & Tex Pac----100, 260 | --..- Nashua & Lowell__..------ 100, 170 = 
Wash O & See Southern R Jo a 110 112}4||Nash Chat & St Louis__-.--- 100} 126 135 
Wash Term Co, ps 1945. F&A 76%| 79 \\Cincinnati Northern...-...100) -.---| ----- v & Decatur L&N) 25d 43 46 
lst g 48 1945 guar_____- 86%| 95 \\Cin Sandusky & Cleve i oalé 62 70 |\National Rys of Mex lst pref 100) kbd 23 
Weatherford Mie o Wells & ss e Tex &| Pac |\Clev Cin Chicago & St L-.-- 100 35 38 md preferred......-. 444) 5% 
West J Ay Sea Shore— PRE FA bee eeenee 68%4| 76 |\New Orl Tex & Mexvtc--.---- | 2444, 254 
Consol g 48 1936_.____-_- 95 97 |\Clev & Pitts (Guar ¥: RR). 50/2 79 81 IINYB'lyn& pean? EES). ea 107 | ceece 
Cons 3}4s g Ser B 1936..J&J| 85 88 Betterm’t stk (Gu Pa RR) 50 d -._-- 49%4\|\New York Central RR-_---- 9034; 90% 
Weet M d—481952..A&0| 69% 70 |\Colorado & Southern..--.-- 100| 26 27 Di "York Obie & 8 in snd?) ld...-.|k 101% 
5% gold notes 1915 op_.J&J| -----| ----- lst preferred_.......---- 1 54 56 |iNew York c& St Louis.-.100| 25 | 29 
Balt & Harris g 5s’36..M&N| 95 | _---- 2d preferred.----.------ 100} 40 47 ist preferred__-_......_- 100] 67 80 
lst M West Extg5s’38M&N; 90 | ------ Columbus & Xenia pest - -- 50} 98 102 || 2d preferred............ 100) | 50 
Coal & Ir R a 1920..F&A| ----- 97 |\Concord i Mon lass I_.100 80 85 ||New York & Harlem nome. 59 343 | 359 
West NY & 1937_.J&J| 100 103 EE a nindenn diets 100} 80 85 |IN Y Lack & West p--=100) - 3552 | 115 
Gen mort gold 48 1943-.A&0| _---- 83}4|| Class iti accwnescoepcoce 100} 80 85 |New York New rss vei 36%) 37 
Income g 5s Apr 1943_.Novi1/f 40 | ----- OU! |) see 100; _80 85 |IN Y Ontario & Western....100| 23 | 24 
Western Pacific RR (new co) Concord & Ports aan? oe 266° so ‘Norfolk Sontiers: we 650 SRE i 244%; 26 
ist M 5s Mar 1 1946.._.M&S| 85%) 85%4\Conn & Passumpsic—Pf(gu) 100) 84 90 |\Norfolk & Western Ry----- 100} 12244) 124 
estern Pacific Ry (old co)— Conn Riy (guar B &  wpeee 126 | -..-- Adjust preferred_.-..-..-- | 82%) (85 
lst 58 1933 deposited_..M&s\f 40 | ----- Cripple Creek Central----.-- 32 40 |\No Carolina (guar So RR)..100 155 | 165 
Und emer ce 7 Oe 2 Samed Preferred EEE AG. 32 38 ||Northern Central (gu Ps RR) 50\d 82 | 83 
Western Pa—ist g 48 1928_J&D 93 97 |\Cuba RR preferred_._...-- ld 88 90 |\North’n 4 H B&M)-.100) 95 | <a 
West Ry of Ala—4 4s 1918, et nosck! canoe ep & Mich com (guar) - MBold | eee Northern P ay Conpentalgs 100} 101%) 101% 
Western Transit— YC H & D)_-.--- eee Oe 1h cin Nor RR of NJ (gu! rie)....100) 65 ‘| 75 
West Shore—See N Y ° & H R|RR Co Delaware & Se RE me (gu).-100 eoss- 186 ||Northern Secu Co stubs__ 95 | 105 
Weat Side Belt—See Pitts Term Delaware & Hudson.-....-.-. 100} _ 11144) 112 ‘pecker bi. lv (cut Ps & R)- 50 ig 90 | 92 
West Va & Pitte—See B & O Deleware Lack & West RR 50\4 200 210 ore pref uae) 100 | gnae- 135 
& Lake Erie RR— | #$=§#| _ (|jDelaware................. 25\¢ 40 45 mad OMtine RR(gu Cen 100 120 
1st consol g 48 1949____- Mee ssi cs 77 mee % Rio Grande--_-_-.-- 100 7 9 d Sos may A-Rod, Nie). 100| z 115%) 116 
Cot Tr Co ctfs of dep.__.| ----- veo. "a 100} 15 16 |\Ontario & Quebec...-... - \ld 109 112 
s, Ser A, 1966. S| 76 7614||\Des Moines & Fort Dodge--_100 2 4 £ G@ubLEw) 5O\d 90 100 
L Erie Dig ist g 56 1926.A&0| ----- 102 ie aa eta a: 00} 24 30 awego &, ks) 
Wheeling Div g 5e’28J&J| ----- 99%%||\Detroit Hills & 8 W (guar)_.100 83 89 Peneaviv ania Rafltoed Ped aS 52% 52% 
Exten & impt g 58 1930_F&A| ----- 98%4||Detroit & Mackinac. ...-.-- 100 _. de Bae Peoria & Bureau Val (guar) _ 109 130 150 
Equip sf g 56 1922 _____- Set OA 1 cca PR isiwsrannccecces ee BPE Peoria & Eastern_.._....--. 8 10 
Term—4s 1940..F&A|} 84 | ----- Detroit Toledo & Ironton--..100 2 4 |\Pere Marquette v tc when iss_ 100) 18%| 18% 
Wichita Falls & Northw “Ss Sie e600 SSR RRR 4 7 Pref vot tr ctfs when iss_.100' ----- 58 
Ist 58 Jan 1939_.._...__. &J| 70 85 |\Duluth South Shore & Atl..100 4 65%||_ Prior pref vtc when iss...100| 6234 64 
lst & ref g 5s 1940 op___J&J 40 an a sy eo 9 10 |jPhila Germ & Norris o BOIS .---- 142 
ichita on Term Ry— East Penna hE LS 50\d 60 63 hila & Trent (gu Pa RR)_.100; 230 235 
ist g gu 4448 '41 opt... M&Nin 90 92 “> & Guat Noe Cant) bs. d 48 53 ittsburgh Bess & e 50d 25 30 
Wilkes-B & NYS&W OS: § Od ..... s 70% OS EPR Si 5 50 60 
Williamsport & N Branch RR— had, B ESS 150 2544| 25%)|[Pittsb Cin Chic & St Louls_.100) 72 74 
lst pat g 8 6 1931_._._. J&3\f 20 | 40 || Ist pref..............-. 100 38% 38}4||Pittsb Ft W & Chic Bit)=---100 149 155 
Willmar. Fafle—“Seokit¥ 314 M SOBRE RDB 100! 29 291% (guar Pa RR)_...100| 135 145 
wil é Weldon See at Atl Coast Tenet £ % RR)-- Old 39 o4 tteb K & Yough (iat) 8 50 oa ee Bh 
ED cK & Yough (guar) 50/4 ----- 
Winston-Salem Southbound— | | _____|\Fitchburg preferred_..._... 100}. 60%; 61 ttsb & West Va com-_..-_- 33%%| 34 
guar 4s 1960___.__- T& 79 & Glov com_.100} ----- 25 2 ae 64%) 66 
Wise it Ry—istmg4s’49J&J) 83 M & Sou pref.100| 102 105 — Younes & Asht pref_7100 156 163 
pur mon ist g as 1061 MAN 80 ate Y Bank Go (ust) 190] 250 | 258 |Providence Waren k B.222100| i207| --- 
ence essen ngs ns 
sup & cron Weems S Se obop 4a| 2222 _~ tints dacuaee one Bae. Reg, Til Cont Stock etfs 1952 8 64 
Dp JI&J| -----| -----|| Ist preferred............100) -----| ----- t ag 
wise & Mtlen fy wba 1045. -J63|/ céuas!. econch Ge ME. oo nosed sgbesl saned ili 8 tela ah Old 95% 95% 
pids & Indiana...100) 25 30 lst preferred_.........-- 50 d 4042; 42 
WorNasha:och-—4eJan'30 143 9 cand Diver Valley Gust) --108 teu 108i preter ious Gguat)lpo| 140 | 160 
2 SIS reat Northern Ry—Pref-_ 1 
Yosemite Val sf g 58 1936.J&J| ----- +H ad SA tacoma 324%4| 32 Fred & Po mmon.100} 295 | ----- 
¢ ses -----~ i 74 Dividend obligations. -..-.. 100 — 285 
B—See under guaranteed..........100| 300 | --.-- 
RAILROAD STOCKS. Par ulf Mobile & North com .100 43 4 9% am e atone aT Gonn- a0 et aha 
seceeececacesos Rich nn. eceee 
Ala Great Southern com. - 50} 45 Ports Mt J & Lan 60\d 100 | ----- Rio Grande Southern..-.... 1 % 1 
Preferred. ._.....!..-... 650i 52 Conn Western..100| 30 | --.-- Val RR.._.100} 105 120 
Ala N OT & P Je consd stk. ___,ld..--- Valley—Common-100, 80 | “0” Rome & Clinton (gu D & 14)100| 190 | 120 
& -100} 220 Hudson Companies—Pref __100 4 5 d preferred_......-- 264%, 28 
Allegheny & West (guar)_..100) 120 Hudson & Manhattan._-..--. 100\n_ 1 3 Joseph & Grand amend... 598 10 | 13 
Fy - emeneenneee le | a8 aattsens Brsad Wop vee SS le 7 | Het Beterad-neoeen e| 
minh iis ieakeiae ainieseids n un op vtc baud Re ppad ype ER p 
Atch Top & Santa Fe.._... 100 190 vtec... , ---- 50 d aaae k Rs t outs B 1st pref_...100 100 | 107 
ta Birm & Atlantic. ..100 14 Leased lines ae (suet) eRe 100} 71 76 |\St Louis-San Fr stk tr ctfs_100 17% 18 
Char L --100} 160 170 Stk tr ctfs—See RR Securs Co Pref stock tr ctfs Ser A--.100} 28 | 29 
Atlanta & West Point__-___. 100} 150 160 |\Internat Rys (Cent Am)com100jld 12 14 ¢ Louis Southwestern - -.-. 100} 30% 32 
tlantic Coast L Co of Ct.. 50)d 104 | ----- Prefe real ple pose pea ees 100\ld 5814 60%4|| Preferred._._.......------ 100; 45 | 50 
Atlantic RR com..100) 10834; 109 |ilowa Central _........._- 100 6 toga & Schenectady (gu)100| 145 | 155 
Atlantic ist lines rent tr_|/d_-.--- s 92 |\Jackson Lans & ar)..100 874 eecce board Air com..... 100; 13 134% 
A & Sav (guar)__.... 100} 102 105 Holtet 4 & Chic. &A --100 115 130 Preferred..........----- 100} 28 30 
it & Ohio—Common. .... 100) 72%| 724%)K Allegan & r Rap - 120 ee ee ce 50ld 48 | 54 
py 100} 70 704\\K *% Ft Scott & Memp uthern Pacific Co_.-.---- 100| 93%) 93% 
Beech 4 tf) eg 50|\d 39 44 Pref Cent Tr ctf dep bg T00 pigs 68 |\Southern Ry common-.---.-_- 100} 2644) 26% 
aon & A NYC __.100} 1554) 15614/|K C St L & Chic—Pref (gu)-100} 90 105 ee 100| 5434 56% - 
Bost & Lowell (guar B & M)_100|z 106 109 ||Kansas City Southern_____-_ 100} 21% 21%'| Mob & Ohio stock trctfs____- 60 65 
Boston & Maine_._-___.... 100) 304) 33 | cok hg nee 100 4% 5534) thwest'n of Ga (guar)---100/ 102 105 i 
eee es Moines... __ ke, | 
SSoton her Baek & toca 100) 190 130” “Lackawanna RE of N322z_100| “33” so | “2 ae Tr Go ett dep. 3 | 10 
wanna oO Mint: re 0 ctf dep____- 
Buffalo Roch & Pitteboreh 100 180 | ,8976|Lake Erle & Western....---~ 100] 16 | 1894) Pref aed lia allt 6 | 16 
et ne ears 0 ct rad 5 
Buff & Susq RR Corpcom_100| 5334; 56 ||Lake Shore & Mich Sou_____ 100 495 505 pbush | N Y C) 50\d 74 5 
Camien & Baal Ge Gt” 49%4| 50}4/|Lehigh & New York pref_..100 12 yal RR of St L........ 100| 100 107 
Souther eee saat 2° | 34 eeaiee Valley.......------ 50\4 (0336 63 [Union Pacitie—Common-~- 100 134%) 13536 
Cagadian Pacific ROE HIE 100 i? . 159 zoittes Little Miami | orig guar... ---50\d 9¢ 100 United J a & Canel (gu)100 314 4 
Piette oer oleic d..<~. 4 guar ermen BE ee ca Chen _100 
OagoClinchfield & Ohio com. 100 33 | 26 phe tBehty 1 Hav BRSCoal(gu)50 f 5078 os ee Ciaten 3 Y MAES x B 
Radudeae seehac te BO 1 “3.2.0 eee... ng ce 5 e ple, 
Catawiasa a ft (guar) 80 50\d 50%4| 52 , Us Mt e “ Tr ctf dep_____- 39 42 |lVermont 2 Shen, (Euar)-~7100 95 102 
Lay f apse ad 50%; 52 |lLouis & ref (guar)_100| 100 | 120 PGi aes game 100} 23 26 
Geguse & (aD & W) 30\d 52 58 ||Loulsy Hend 4 @ 8 Lcom...100| -.---| ----- Wabash Ry....-.-.------ 100| 1234) 127 
ew Jersey__.__. 100} 235 325 Preferred......._._____ tT a eee BN in. oan hale eta 100} 49%) 49 
Chesapeake & Ohio_._.____ 100} 6034) 61%/|Louisville & Nashville______ 100} 127 130 | a BRU 100; 26%) 27 
Cifoago & Alton » * eapaiaaaiae 100} 15 17 }4||Lowell & Andover_________ oe Sor Sa are Riv RR (gu B& A)...100) 130 | ----- 
i 00} 21 26 34||Mahoning Coal RR________ 50\d 360 420 N J (quer DL & W) 50\d 68 75 
Gate Bast 2 Quincy._..___. 00} 260 275 Pref LS&MS&8)-_...100) 50 54 ||West Maryl new com_..100} 2034) 21% 
Chic est com....._... 100} 1144; 12 |i/Maine lth ahepaingay tr ane. cues 96 New ist pref__.......--- 100; 72 77 
seared Se 00} 33 3334) Preferred_........._____ 100} 101 10134)| New 2nd pref___.....--- 100} 36 39 
Peet Back Tred de | 2-77] 27-74 & La -~~2100} 110 | 120° |\Western Pacific RR-------- 100| 15%| 16 
Gan Pitenskel oscocl pucka aryland & Pennsylvania__100 4 10 ea ARLE AGE 100| 44 46 
Chic com..... 100} 32 40 ||/Massawippi Mn | (guar) __ i er West Jersey & Sea Sh—Com 50\d 48 50 
Pref Miiw & St Paul-7~ -100 58 63 ichigan Central__._..___ 106 110% & Lake Erie Ry wh iss100 15% 16% 
iw ----100} 72%! 74 |/Mine & Schuyl Hav (gu) 50\d 56 57 Preferred when issued....100| 334) 34 
apwsbtmensecnce 110 110}4||Minneap & St Louis new__.100| 1614) 18 |/Wisconsin Central_........100) 48 51 
Cieage & Korte Western. _100 1094 Ye Wrightsville & Tennille,com 25\d 20 25 






































































































“DBasis. dPrice per share, not per cent / Flat price. § Last sale. 1In London aNominal s Sale Drice. iNew stock zix-div y Ex-rights. 











under. 


Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 
we use no designating mark whatever where that is the case. 
other hand, we prefix the letter “f” where there is a deviation from this rule; in such cases the interest forms part of the 

appears against a quotation, the buyer will understand that the accrued interest is to be 

This, however, does not apply to income bonds and bonds in default, in which cases the price takes account | 


majority of issues being 


price. Unless, therefore, 
added on. 


“é 


, 


uoted “and interest,’ 


PUBLIC UTILITIES 


{n the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Publio 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “‘and interest” except where marked “f” and income and defaulted bonds. 


The great 
On the 



























































































































— 
Bonds. Bia. | Ask. | Bonds. Bid. | Ask. Bonds. Bia. | Ask. 
| 
Adirondack Elec Power Corp— Bost & Nor St Ry ref 4s 54_J&J|} -----| ----- Chicago manwess © 
ist M gold 5s 1962 opt...J&J| 93 | 96 || GeorgetRow&Ipsw5s’'20J&D) 92 | ----- lst m is 32: 7 ¢ sia 9154, 92% 
Alabama Power— | Low woh bm .58'280p 54D O6:.) sense Con ob °27.. nes 4 86 
Ist M 58 1946 opt 1921._M&S| 9034 923<||_ Lynn & Bos ist $8 ¢°24.J&D| 92 | ~95 Series B¥eb i927. 3&D| 64. | 68 
Alabama Water 6s 1932.__J&J 99 | 101 Boats Ware st ie sus 1383 F&A 90 95 Series C Feb 1927_.._.F&A 05346) «nwaae 
Albany Ry—See United Tract’n Brazilian Tr Lt & Power— Pur mon 4-5s Feb '27 op.J&J G8. |b. eeeee 
Albany Sou RR ist 5s ’39_ M&S 80 | 87 6% gold notesNov1’19_.M&N 95 97 Adj inc 48 Feb 1927 op..May| ----- 38 
Alton soon S St Tr—See East St/L & Su\b Bri zeport Gas Lt 4s 1952 JS&J 90 94 |\Chic Bend & Nor Ind RR— 
Altoona & Logan Val Elec Ry— Bridgeton & MillvTr 5s'30_J&J| 92 94 lst g 5s Jan 1 1937___--- I&I 70 77 
Con g 4s 1933 —s..9ah 15) 85 | 86 ||Bway&7thAve RR—SeeN Y Rys Chicago Telep 5s’230p’'13.J&D) 99% 9934 
American Cities Bway Surface RR—See N Y Rys Chris & & 10th Sts RR—See N Y/ Rys 
Coll trust g 5-68 1919 opt_J&J| 9534) 96 ||BronxG&E 5s’600paft’20_J&J| 94 97 |\Cicero Gas—See Nort’ as |Light &|Coke 
American Gas— Bklyn Boro Gas 5s 1945 op J&D 96 99 |\\Cin D & T Trac gold 58 °22_J&5| ----- 40 
Conv coll tr g 58 1920._.J&D| -----| ----.- Bklyn City & New RR— CIi\& Bk —_ Que Ley ' 58’20_..M&N| ----- 84 
Non-conv coll trg 5s’20_.J&D) 98 99 ||Brooklyn Tran—5s'45A&0| 91 91% 6s g Ape 119183&J} 95 101 
Deb 68 2016-.-_-----._. J&J| 34 | 96 || 1etrefgold 4s 2002-.--.- etapa 70 %4\\Cincianatl Gas € Risctric 
Am Gas & Elec coll 5s 2007.F&A; 90 92 5% & old notes 1918 opt_.J&J| 98%) 98%) ist &ref5s1956SerA--A&O/ ----- 99% 
Am Pow & Lt 6% notes’21.F&A; 9944 101 oie City—1ist 58 1941.J&J| ----- 100 ||Cincinnati Gas Transportation- 
Deb g 6s 2016_____-.-- M&S; 92 95 m&Flat4}4s July’41_F-A| -..--| ----- lst 58 1933 guar op '13..J&J| 98 102 
asserions Public Service— klyn Hgts ist 58 1941_A&0 OS i snwse Double RR ee ai 98 100 
Ist lien 68 1942________ J&D 96 100 pily rooklyn Co & Sub— Cin Lawr & Aur 58 1919_..J&J| ----- 70 
Conv 6% notes Mar ’19_J&D 96 98% lst M g 58 1941 opt "16.J&J| ----- 9944/\Cin New & Cov Ry 581922.J&J| ----- 98 
American Bunnie Utilities— 1st con 5sJuly’41.M&N| ----- 83 2d g 58 J ). 2a J&J| ----- 97% 
Collateral 6s 1936....- A&O} ----- 100 Un 5s 1950-.F&A 92 93 So Cov & Cin 68 g 1932.__J&J| 108 | ..... 
merican oui aped pPessuntesd oe tai 92 98 Newp’t & Day Ist 68 '17. 100 wocce 
Coll trust conv g 56 1931. F&A 90 93 “iE, Bags F&A 77 82 |\Citizens’ G — 
& Teleg Stamped guaran ennai 77 78 1st & ref g 58 1942.__.--- ov 9444; 96 
Coll tr g 48 1929___._.__ J&J| 87% 87% lst 58 oa. RN -c<seul “seee Citizens L,H&P(Johnstown,P: 
Conv g 48 ’36 conv af’09.M&S | ==-—= 98 4s Jan 1 cautbte 70 lst g 5s 1934 opt piois, MAN 97% mm tO1 
Conv4 s’33op aft 1925.M&S| 100 103 Atlant Av con 5s A&C 94 98}4||Citizens’ Ry & Lt—See Muscati|a¢e Lt «|Trac 
Coll tr 5s 1946.._-..___- J&D, 98% 98 kin Bath& Wit b6'33 33.A& ee ee Cit Ry L & P—See Newp News |« O P |Ry El 
4% AE Renee A|_ 99%| 99%||Bkl nUnGeslot conbe gas 99%| 10034|\Citizens St t Ry—See 1nd Ind Tr & |Ter 
W & El 58 1934._A&O 71 73 itizens G L 68 1940_...F&A, --.--| ----- reg Phila Co. r 
p & Pot River RR—See Wash Ry |& El e—See Phila Co City Elec San Fran 5s 1937_J&J|_ 83%%| 85% 
AD Pow 58 1941_J&D; 79 82 ||Buffalo Cit 681947_A&O0\f 30 | -.--- City S te ub Ry—See Port (Ore) |Ry 
St Ry—See Phila Co Gen Elec 58 1939_F&A} 102%4| ----- Sub—Bee Un oe Te We & El (B alt) 
Arizona Pow Po op °13_M&N 90 95 1st ref 58 April 1 1939_._J 96 98 city ‘ & Sub B ub Byes ash Ry &|El 
8% notes 191G____._____ J&J| 100 102 |\Buff & Lack Tr ist 5s’ J&D| 70 75 |\Clev El "89 op’24_A&0| 95 97 
Light & Power— Buffalo & tab Elec— 
Ist M sf 6s 1945_______ A&O| ..--- 100 ist & ref g 58 ’360psf..M&N\/ 20 25 1st gold 5s July 1 ad s&s ciel. .aiannd 
Arkansas Valley Ry Lt & Pow amburg Ry 4s 1926..M&N| 75 80 & East Con 5s°18A&0} 90 96 
6% notes July 11919_._.J&J| 99 100% But. .. om Falls El Pow— Clev Ry 1st 5s 1931 opt_..M4&S/” -.-.-- 101% 
e (NC & t— | Sener F&A| 9644) ----- = thwest & Colum Ry— 
lst sf g 58 1942 opt_.._.A&O| 90 95 Burtton ¢ (Vt)G L Be 1955_-J&J 3 95 con 58 1927 opt. A&O ----- 80 
is) L Pow & 8t Ry— Bustingson (Ia » 5 Ry Cher BW is 58’230p’13.PF&A| ----- 85 
ist M goid 58 1939______ J&J; 93 95 an d 32 mt 90 93 Ober5s g '19_M&S 95 wore 
A m Ry, sa & Power— P Lstet 6818-51 J&D| 97 99 Glee Phy 5g 19 w--F&A| 95 | wonne 
lst 58 Nov 1935______- N| 88 93% California Pape pg i 68’'170p..-F&A| 99 | ----- 
Athens (Ga) Ry & Electric— IstefgS5s'48optaft'l2M&S| 87 92 lst 58’°460p F&A| ----- 934 
Ist & ref 8 f g 8a °50 op” > a Seer California Gas & Corp— oP orror Ist 58 198 M&N; 89 93 
Atlanta Cons St RR-See Ga R Sink fund g 5s 1933 opt_ ute 99%) -.-.- Colorado Spgs Lt, Ht & Pow— 
'81_F&A| .....| 102 || Colo Spgs El 5s 1920.A&020| 9744) -.--- 
Cal Pac Ry—See Pacific + ~ ‘R erer5 
; Calumet & South > Teens Te ----- 
lst g 58 Jan 160 opt’ 20_J&J| 63 67 lst M rehab g 58 '270p'12 + + Aaa 86 Stampe pian "ores 88 
Atlantic City & Shore RR— Camden & Bub Ry—See Public | Service| Corp Deb. 58 1927......----- De pabee 80 
ist M & col 5e 1945 NS sect oakkl | Limenaiaidd Canadian L & P 5s’49 op’14 iy 24 aeeehl > sane Columbia » (BG) iy Gis & El Col — 
Atlan Coast El ist 5s’45..M&N| ----- 96 ||\Canal& ClaibRR—SeeNORy|& L | —__ || 1st Masfg 5s 1936_...-- J&J|__ 85 90 
Auburn & ec RR— Cagten-Aloes | lst ats ya Ry M& 96 97% cat Laer Sa New—See 1| Newark | &Zanes 
ist & ref g 5a '42 712. A&O 84 88 Santen. yi hy wy 96 98 ||\Columbus gy See 
Auguste A en Ry 23 opt _P& 96 98 lst 5s Jan 1 1920__-...- J&J| 97 100 
fd g 5s Dec 1°35 0pt.J&D 60 63 eas on (0) Hl Be'a7 aMaN 98 101 |\Columbus Ga Eco 5s °33A&0 84 88 
Augusta Ry °40_J 87 90 ere as Ist 58 g’32J&J 98 100 
R g 5s diy 1 o1047_- d&D 300° 4 uede Columbus(O ane * oo 
Bait & Ann S L—See Md El R g 58 1938__....._- 91 93 
Balt yy ist g 58°47 gu___J& 99 100 |\Cass Av ys F’r "Gras Ry—See ‘D nited Ry (StL)) 1st gold bs 1924 wencnnneM&S| -----| -2--- 
BaltS Ches—See Un Ry& E) Central Ark Ry & Lt Co Gen & ref 
Balt Frooties Bee Un | Ry & E}) ist 1 s f 58 1928...._. &S 85 Col Buck ake & New nN 
Bangor ie) Po 4-434-58°31M&S, --.--| ----- '|Central California Traction— ! a. _s8 gold 56 1921_.__- M&N| 95 98 
Bangor Ry & Electric— | ist s f g 58, 1936, opt...A&O| 30 e Ry, Lt & Power— 
lst cons g 1935 0 t_..J&J| 97 | 99 |\Cent Crosst RR—See N Y Rys ] — aeviae to Mar’24_A&O/} ---- | ----- 
Bay Counties Pow 58 ’30.._M&S| 1021{' 103 |\Central District Telephone— Colum & 9th Av RR—See N Y | Rys 
Beaver Valley Traction— ‘| Istet Se 1943 op '18__J&D ae | 10134\\Columbus (Ga) Pow 58’36_A&0O| 87 90 
Gen g Se i 53 opt_____- M&N| ----- ls 80 |\Cent Ga Pow—See Ga L Pow &| | |\Columbus Ry, Pow & Light— 
BellTelp Canada Deb 58’25A&0, 9454, 9534) CentrallilsLight 1st5s 1943. A&O| 98 | Ist ref & ext sf 5s 1940- A&O; 90 | 94 
Berkshire St ist g 5s 1922_ -J&D, 85 0° |\Central Illinois Public Service—| | Col Ry 1st 4s '39 opt "14-Q-J| 75 | 80 
Binghamto m Gas 5s igp6- A&O) es Ist & ref g 5s 1952_____ F&A 85 “ 87 Col St Ry 1st 5s g 1932__J&J 95 v9 
Binghamton(NY) L, H & P— Al CentMainePow 5s'390 “1OMEN 94 | 98 Cross St 1st 68g 1933_.J&D) 94 99 
ist ref 58 1946_.._.._...F&A, --.---. 99 |i\Cent Market St—See Sol Ry Pow & Lt | ‘Com’cial Cable—4s g 2397.Q-J 69 73 
Binghamt Ry 5s ’31 op ‘11 Man 88 94 |\Cent N YG & E— 58'41..J&J| -----| ----- ‘Commonwealth-Edison Co— F 
Birm Kuox All—See P Phila Co |” ‘Tracy Devel. 6s 1944-_ A&O| 98 | 100 g Se June 1 1943..-.M&S| 99%) 99 
Birm Ry Lie ht & Power— '\Central Pow & Lt 6s 1946 ____. 95 | 98 Com’ wealth El 58 J’ne ’43_M&S 984; 99 
Gen ref g 4148 54 op '09- A&O} ig '\Central Ry-SeeUnRy& El(Balt)| ‘Commonwealth Power (Mich) — 
Ret & A Sy és 1957....M&N, 97% 9814|\Cent States El 5%gnotes’22J&D| ----- | 89 || Ist g S58 Dec 1 1924..... J&D 97 | 99 
% notes SS .. Pee 98 100 |\Central Tract—See Phila Co Cepmennas Pow, Ry & Lt— , } 
ay &. a dak os 24 Tai| 102 104 |\Charleston Cons Ry Gas & El | Conv 6s 1918....---.. M&N| 9834) 100 
Blackstone 39_J&J) 98 | 101 Consol g 5s 1999-__._.. M&S} 95 97 |\Gomps Hts & Mer Ter—See United Ry|\s 
Bleecker St M4 Ful Fi —See N |Y Rys Ch City Ry 1st g 5s 1923.J&J; 99 100 |\Cones Trac Ist 4s '50..J&J 88 90 
Blue Lakes Water Ist 6s'°38.M&S| __...| _ ... Chattanooga Ry & Light— Cone Isl & Bklyn RR 4s '48J&J| ----- | -aee- 
Boston El L 1st con §s’24_.M&S;| 100 102 lst & ref g 58 19560 16. M&N 72 78 1 gold 48 1955_._J&J| ----- | -<--6 
Boston Elev Ry 48 1935..M&N/| -_-.- 84 Chatt Rys ist con 5s '56.M4&N 86 88 lod BC & N Ist cons 5s 1939 JE5| ances | eee 
Deb g 4}4s 1 1937__.A&O|  _.__-. Ches & Pot Tel 58’29 0 op '09.J&J| 100 103 |\Connecticut Power 58 '63_A&O 95 | 99 
Deb g 444s Nov 1941. -SN ibe aia 89 14|\Ches & Pot Selet vats 43 M&N 94 97 he ist & coll tr 58 1956_.._J&J 96 99 
5a 1942_____ eee! OF <2 oe Chicago City & Connecting Rys|— (Com Ry & Lt 4s 1061. Jas 9444; 99 
West End St 5a 1932... EN ee Dea Col Sain 5s Jan 1 1927. ALO 60 wm tangped gussen guaranteed o oot? ¥ 9444| 99 
5e May 1936 __.-._. N O64: dened Chicago City Ry— one Pow ist 5s 1937_J& 98 100 
Se March 1944_______ M&S ee eee lst g 5a 1927 op up to ’12.F&A 92 92%! ‘Consolidated Cities L P & tr 
5s Aug 1919__.--..__ F&A OG.) ead Chicago Eleva ys— || 1st Hen 58 1962 stpd....J&J| -----| ----- 
5s March 1922___.___ ee nee: 5% notes 1916 ext 1919_J&J; ----.| ----- Consol Gas of Balt 65 1939_J&J| 102 103 
434s Jan 1 1923__.___ e635, @5 | ivn-e Chic Junc RR 48 1945._...M&S) --..--| ----- Gen 40 AD Ave! 1954----A&O 9044) 91% 
Sse baie gag) HE | lene Maw a “| oS ooge eee lids eon a 
REE: ee ER et ee g es SE oo 72 | 
rs) £ Oak Park Elec Ry— | Conv 5%notesNov15’ 21M&N 101 | 101 
|| Lake St El 1st 5s 1928 gu_ Tas eddie was~s H ' 





Sf This price includes accrued interest. 
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sale Nominal. s Sale price 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 





[Vou. 105. 


NOTICE.—AI! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






























































Bonds. Bid. Ask. Bonds. Bid. Ask. | Bonds. Bid. Ask. 
Consol Gas FJ Seg@1936...J&J)} 100 | -----. Erpite Gas & Fuel— erry Paee Lt & Pow— 
ist ref 56 65 a a iaibes A&O 93 96 st M sf 6s 1926__-_-.-- MEN 98% 9824 Me 6 OS 2048 .dcownnncs F&A 97 100 
Co ted ¢ (N Y)— nid Oke 1st6s’200p M&N 8 100 Internat’l Traction (Buffalo) — 
Cony deb 68 1920 _____-- 108 108% Eq .G & E Utica 58 1942 A&O} -----| -----|| Coll tr 48’ 1949__._______ J& 57 58 
Underlying cos—See NYGEI|H & P Eequit Til Gas, Phila, 56 g@’°28 J&J| 104 105 Buff 4 1st pot 59g’31.F&N| 100 102 
Con Gas (Pitts) be Be’48rcts.P&A| 45 52 e El Motor sf g 5s is41 A&O!| 98%) _-_-_--|! Cross St Ry ist 58g °32.M&N| 100 102 
Consol L t) Ist 58°26 J&J 97 99 Erie Ltg ist M 5s 1967.._-A&O 6 98 || Buffalo Trac ist gs°48_J&D;) 101 103 
Con Ry( fewtiay)deb 48 ’54J&J| -.-.- 75 | Evansy G&E L 58’320p'12 J&D| 98% 9934|| Buff Bell & Lan 58 1927_J&D)} --.-.| --.-. 
a £0 1008... .ccoe meet ecuwe 75 | Evansy & Sou Ind Traction— uff & Lock lst g5s1938_J&J;| 96 98 
Deb 4s eo E ineccndee <se<s 75 Evansy El ist g 48 '21-_M&N; 90 94 | Buff & Niag Fall Elec Ry— | 
Cons g 48 1930 _.__---. &A 7), whweben Evansv & Princ Ist 5s’23A&0 96 100 | Ist M 5s g 1935____-_.- Se ee ees 
Cons Ry & Pow (Salt Lake) See|Utah L) & Ry | Excelsior Spri Wat, Gas & - 2d mtg § Se oy O° S| ees ae 
Cons TY(N J)—SeePubServCor lst M 6s 1932 op_.-_---- J& 97 100 Internat ref 5s°620p M&N| 86 91 
Con Wat of Utica-ist 5s ’30.J&J 95 100 | Fairmont & Clarksburg Tract’ D Lockp & Olc ist g 58’20__J&J) ----- 96 
Deb 5s Jan 1’30 op 1911_J&J 90 93 lst g 58 1938 op 1913_._-A&O| ----- 10014) Interstate Elec Corp 6s 1933 M&S 93 100 
Oana | LH & P Co (Eliz, N J) Fairmount Pk Transportation— Interstate Ry tr g 4s) 
OU Ear ge) 100 1 scan Ist af pie ies 1937 cae eee ABOY wnacn| «00. IES OO 1018.0 a naw F&A) 51 53 
Consumers’ Power Co (Mich)— Federal on— fowa Ry & Lt (Cedar Ra pids)—| 
lst & ref g 581936 0p'16.J&J) 94 95 ist af "77 {oa2 12 opt. M&S nies 85 Ist & at 5 Se 108 5s 19320p 15 M&S, 90 94 
Continental Gas & Electric— Fed St & Pleas Val—See PhilCo Ironwood & Bessemer Ry & Lt 
1st lien coll tr 56 1927__.M&N 91 934) Ft Pitt Trac—See Phila Co lIstsfg5s’36opaft’15_F&A 90 93% 
Crosstown St Ry—See Col Ry &'Lt Ft smith x ht & Traction— _ |Jackson & Battle Creek Et we See Mic/higan 
Cross St Ry—See Int Tr (But) lst M r1°36 0 opt M y 3 S| 65 75 |\Jackson Consolidated Tractionf|United |Rys 
Cumberland Co(Me)Pow&Lt— FtWa = v8 M Ist 583 en CBF wanes} | cccwn J nen money 6 em 5s nee Ty °37 A&O 96 } 100 
lst & 5s 1942_...- 95 98 iiFt Wert & Lima Trac— |\Jackson (Miss) L 
Cumb’land Tel&Tel 58 '18_J&J ee a lst M 3 be 1930 guar. oS BI sence} Su5.. | Ist sf g 5s 1922 cok 14, _A&O 93 96 
b 58 Feb 1 1920..-_.- oe eee Bt Wayne & Wabash Val Trac... ey, Jacksonv(Fla)Gas sf 5s '42 J&D 92% 95 
lst & gen 5s 1937_--_--- &J;| 96 9844 1st cons g 5s 1934....... Mé&8| -.--- 55 |\Jacksonville Traction— 
Cuyahoga Telep 58 1919-..J&J| 96%4| ----- Ft Worth ow & L58’31_F&A| 93 96 || Ist con 5s Mch ’31 opt..M&S 84 88 
Dallas Il 1 Cor col tr g 58’°22.A&0) 9734) 9914424 St M & St N Av—See Third|Ave Ry Jacksonv El 5s '27 opt - _M&N| 92 96 
Dallas Gas Ist g 5s 1925 opM&N 5 99 |\Frankf Tacony & Holmesb Ry— L Jersey Cent Trrefg5s’54_J&D| 90 93 
Dany St Ry& L Co 58'18-’25 J&J| -..---{| ----- | 1st g 5s July 1940........ J& 75 82 |\Jer City Hob & Pat—See Public|Service \Corp 
Danville Urbana & Champ Ry— \|Galv Elec Co ist5s’40 op M&N 87 91 |Johnstown (Pa) Pass Ry— 
Ist 58 1923 optional....M&8| 96 98 ||Galveston-Houston Elec Ry— gE | fe aS Pee ee 2 en 
pecey Med & Ches Ry—See Phila R Tr || Ist Msfg 5s 19540pt..A&O| 86 91 | Joris PittsRy Ist5s’300pM&S| 90 | 92 
Dayton(O)Gas 5s 330 op’15M&S) ex---| ----- Gary & Interurban Ry— _ ||Kankakee(II)G&E 5s’30._M&S; 96 | ----- 
Dayton Ist 53 '37 op’"12M&S| 95 98 || 1st ref g 5s 1930 opt...-J&J 25 35 ||\Kans City(Mo)Gas 58 ’22_A&0/} ----- | 87% 
ay El L ist 5s’2iop’'06 M&S; 97 | ---.. |\Gas&El of Bergen Co 58°49 J&D| ----- 101 | Kan C Home Telep 5s 1923 J&J} ----- | 92% 
Darton Pow & L 1st 58’41_J&D 92 95 Gen 5s Noy 1 1954__-_-- M&N 97 ..--.||Kan City KawVal & West Ry— 
lance (0) G&E 58 1942M&S|_ 92 94 |iGeneral G & El ist 58’32 J&Ji ----- 75 “i Ist M 6s Aug 1924____.F&A 99 101 
Delaware Co & Phila—See Un P'& Tran|s Geor Row & Ips—See Bos&Nor| St Ry |\Kansas City Light & Power— 
DenCTram—Purch g5s’19A&O| 9614) 97 |\Georgia Light, Power & Rys— Ist M 5s July 7 1944____J&J 90144; 92 
ist & ref g 58 1933 opsf M&N 65 70 1st lien s t g 58. 19410 opt M&S 70 75 24d M 2 -” 7 1944____.J&J 91 93 
Con con g 5s 1933. A&O| 95 96 ee te ne 38 op '13M&N 85 90 KC iy, oe 58 1925__J&J 90 91 
Deny Gas & El ists 58'49M&N 95 100 |\Georgia R ay lec 58 1932_J&J} 99 | -_-_- Kansas City Railways— 
ist & ref 58 1951 -___-- M&N | 86 89 gk g 5s ’498 as 94 98 5% ao July 1918..J&J 98%! 99% 
Denver om Pow Atlanta ody St 58 1939_J&J| ----- 101 io a by July 7 1944.._J&J 91 92 
ist imp g gu 58’230p’08 A&O| 87 90 Georgia Elec Lt 58 1990-54 -J&J| 93 100 6s July 7 1944-...J&J| 91 93 
ver way Terminals Co Atlanta Northern Ry C a4 M 5s July 7 coke ge ge 70 76 
1st m g gu 5s Sept’17-’37 M&S b ----- 544% ist guar 5s ’54 op ’09- OF&s 99 103 ||Kan Cit ty- -Western—ist ref g 
Denver Union Water 58’14.J&5| 87 89 '|Georgia 7 & Power— 5s 1925 opt Sept 1 10. M& , beak | 65 
SoPlatteCanal&Res5s’23.J&J| 87 884| 1st & ref sf 5s 1954 op--A&O 88 90 ||Kansas Electric Utilities— 
Des Moines & Cent Ia — Co— Grand Rap G L 5s 1939_._F& 102 103. i 368-2 Ge 3586... ...~e &O 92 96 
8 F 6s 1937 op Ser A___M&S 95 100 |iGrand Rap Gr Hav & Musk = Kansas G&E ist 5s ’22 op_M&S 94 97 
8 F 5s 1937 op Ser B_..M&S; 86 91 att 58 July 1 1926_____ J&J| 94 97 |\Kansas Natural Gas 6s’16M&N| 97 | ----- 
Des Moines City Ry— Pow ist 5s °400pM&N;| ----- 98 2d M 6s 1918_.____-_--- J&JI a eee 
Ref g 58 1921 op 1906..._A&O|; 90 | ----- ora Lakes Power, Ltd— Kentucky Trac & Terminal— 
Gen & ref 1906.. 2-0-00 IJ& 89 924%) 1st M 68 1919-1944__.M&N 97 100 lst & ref gu 5s 51 0p '14_P&A 87 89 
Detroit C Gas 5% gM 23..J&3| -.---- 100 % |\Great Nosthera, Power— m Ry 1st 58’49_J&D| 90 93 
Prior lien 5s 1923---.--- BEE Siisws 10134|| 1st M g 5s 1935 op_----- &A| 90 93 ||Kentucky Util6s 719 A & O 12} 96 | 100 
Det Gas con ist g 58’18_F&A| ----- 101 |\Great West ny - F046 op-J&J; 83%) 85 || Key. Tel lst g5s’350p’08_J&J| --.-.- 97 
Det & Sub Gas Ist 58’28J&D) 92 97 Conv deb 6s 1925-_--_.-- M&N| 93 96 EL&P ist 5s’37A&0| 98%! .---- 
Detroit Edison ist g 58 °33_J&J) 101 104 |\Greenwich oy ae Se °31.343| 100 | ..... Purch money = 1997_A&O} 105 108 
ist & ref 56 July 1°40._.M&S; 94 96 ||Hackensack Wat 48’520p’'12J&J| _ 78 81 Conv deb 63 1925_.___- M&S} 108 | -..-. 
Det United 4%s 1932 opt_J&J| 80 81 ||Hamburg Ry—See Buff & Lake} Erie (Trac Edison E! Ill Bulya 4s'39 J&J| -.--- 89% 
5% notes May 5 1918.F&A5| 9934) 100 Harrisbur Pa) Light & Power- ae Se ad ~~ Bklyn Riap Tr 
Det Ry ist 5s °17-'24...J3J&D| --.---| ----- ist & ref g 58 1952 opt__ A 98 99% ist 58°40 L&0 boteintet — temapinds 
Det&Fiint By | Ee Hart Man & Rock 58 1924-A&O|} 100 | __.1_ 45 > Dist Tel 58°29 J&J| --- - 93 
Det Roch Romeo on Hart & Springf 5s g 1921__J&J ‘3 ge: eR Kinloch Telephone 6s 1028. Fea ge ME 104 
ist sk fd g 58 1920...._J&D| 96)4; 100 ||Hart St By lstg4s1930.M&S| 93 96 |\Knoxv Gas ist be°33 op’'13 A&O| = 88 93 
Det Wayne & Belle Isle— Harwood El 5s ’39 op’14___J&J| 101 104 ||Knorville Railway ht— 
1 5s Apr 1 1928.._.A&O} --.--.| ----. lst & refsf g 6s '42 op- M&S} 100 103 Cons M 5s ’45 op foe Mes SO: (1: shoal 
Det Mon & Tol Short Line Ry Havana El cons g 5s 1952_F&A 1, oe Ref & ext 5s 1946 o ze es a Oe 
lst M Pye Jan 1933_..J&J| ----.. 101 Helena L&Ry ist 58'250p M&S 82 85 Knoxville Trac 5s 19 pie :. 163 | 6acce 
Det&N al 21 hyd aa eeosee]  sance Hest Man & Tel LA Ry—See Phila R/T Kokomo Marion & W — 
Det & Pontiac—5s g’22._PF&A! -.---| ----- Home Ray By eg (Los An- Ist g 58 July 1 1933__-_~_- I&SI 97 9914 
nak i 448 °26-¢ op rth Sa 88 93 al) 1st 58 1933_J&J| ----- 95 |\Lackawanna & Wyo T 
m Shore ist refg 5s oe sd dct Se a agi eS | ore 94 Coll tr i ee F&A 99 101 
Ist g 58 1950_____._...J&J| ----. 96 Honolulu Rap Tra ns & Land— Laclede Gas g 5s May 1919_Q-F 9914 99 
Det & e St Cl 58’20_A&O| --.---| --.-- 68 1927 op 1917 -_-M&N 100 102 Deb g 5s Feb ba more A 98 99 
Det Ypsil Ann Arbor & Jack— Hous tonCo(Mich) El Light— Ref & ext g 5s 1934__-__ BO 2.0 98% 
jet § Se 1926.......... F 93 94% g 5s Jan 1 1927 opt_.__J&J| 93 96 ||Lacombe El ist M 5821, M&N!| 101%! 103 
DY &AAg6s1917_..M&N| 98 | ----- Houghton County Traction Lake Roland Elev—See Un Rys & Elec 
ns a, 1924_.___. P&A| 98 | ----- is con g 58 1937________ 87 90 Lake § Sh Klee ist con g 58’235 7 8844; 91 
DDEB& RR—See ee Third Av| Ry hton Co St 5s 1920_J&J 97 100 Lor € 5s Feb 1 1933_._._._P&A/| ----- 70 
Duluth Ed El 1st 5s ’31 op_M&S 96 98 Hoe 1 58 1925 op 1910__ F&A 96 99 ad Clev g 58°27 op °17. J&J 94 96 
Duluth Su or Traction Co— Houston L & Pow 5s 1931 A&O 97 100 d Frem & So 5s 1936_J&J 55 65 
Duluth St Ry ist g 5s ’30M&N 91 93 Hudson Co Gas 5s g 1949_M&N 96 100 Tal Frem&Nor5ds’200p’05J5 &J 97 99 
Duquesne Phila Co— Hud Riv G&El Ist 5s ’29_M&N 95 100 |\Lake St Eley RR—See Chic & O'ak Pk |ElecRy 
Pa Rys ie 58 1936J&J3) 72 75 |\Idaho Power Ist 5s 1947___J&J| 90 92 |\Lancaster Co Ry & Light— 
Eastern P & 1918_..M&8| 99 100 |\{linois Central Traction— Oon tr 661081... 4. 98 100 
Eastern isconsin Ry & Lt— ||_ 1st M g 58 1933 op guar J&D) 92 96 |\Lansing Fuel & Gas 5s ’21_ ASO CIN FE Si 
lst M g 5s 1923 opt._._..A&O| -----.| ----- || Tiiinois Northern Utilities Co— Laurentide Power, Ltd— 
E Chic &Ind HarWat 5s’27.A&O, --.--- 93/4) 1st & ref g 5s 1957 opt__A&O|} 84 87 Ist 5 f g 58 1946 oD 1920.J&J| 88 92 
East Ohio Gas Ist 58 1939_.J&J) 97 101 ||\Olinois Valley Ry— |Lehigh Valley Transit— 
East Pa G & El ist 58’42_J&D| 80 90 lst s tz ar 58 1935...M&S| 95 | ~.-.-- || Ist M g 5s Dec ’35 opt__.M&S| 100 102 
as St L Columbia & Waterloo Indiana Columbus & E Trac— lst M g 4s Dec ’35 .-9 Se) 86 89 
st 5s Oct 1 1932_._..-A&O| --.--| ----- Gen & ref g 53’260p'11.M&N| 83 85%4|| Cons g 4s 1935_.-____.- i Se Bases 
East St ,lome {iits) 14 Pow— ‘ Col Lon & Springf 5s’20.A&O|} -----| ----- Ref & impt g 58 1960___.J&D| 88 90 
OR ee a oe 95 99 |\Indiana Ltg 4s 1958 0p_.._.F&A)} 77 8i ||Lewiston Augusta & Waterv— | 
East st 1 Pony & Suburban Co— Indiana & Mich El 5s 1957_F&A 93 97 || Ist & ref g 3s, 1937 op- i”: | eee 85 
Coll trust g 5s 1932 opt-A&O| 82 85 |\Indiana Nat Gas & O—See Peop|les G L |& Coke Law Br & Bath Ist g 5s °18.M&S| 95 
Conv 6s Jan 1 1919_____ J&J; 97 99 lations Union Traction— m Ave & Pav Fer—See) NY ? Riys 
Alton Granite & St L Trac— I 5s July 1°33 0p '08.A&0| 72 77 = & Bost ist q, 648 TT asecel stnep 
Ist cons g 58 1944-.._F&A| _..__ 76 Nor Ist g 53’33-A&0| 60 65 I a (iy) Ry—See Ky Tr\& Tern 
Easton Cons El 5s 1949..M&N| 98 100% — & Un Un Cy gu 5s’ 36opJ&J 60 70 |\LincolnG & Ist 581941J&D)} -.-..| --... 
Easton Palmer & Beth St Ry Indiana us & Sou Tr Lindell Ry Uni Rys Lo}uis) 
Ist g 58 Dec 31 1918__J 97 100 lst be Feb 11923...R&A| 98 101 /|Little Rock G & F 68'37_.M&N| 95 | ----. 
Economy Lt & aad ots. . Indianapolis Gas 5s 1952__A&0O| 9314) 9514|Little Rock Ry & Elec— 
lst sfg 5s 1956_____ 92 98 (Indianap & Green Rap n— ist g 58 1933 op 1908_._.A&O;} 100%: 102 
Edison Elec Co ( -— lst g 58 Jan 1 1929______ J oe fo ee Ref & ext g 6s 1938___.A&O| 100 103 
Refund 58 1943 ________ F&A! 99 101 (|Indianap L & H 5s 1940__A&O|} 95 96 |Lockport & Olcott Ry—See Int |Trac (B/uffalo) 
Edison Elec Co of Los Angeles— Martinsvy Rap Tr— Lo & Clev RR. Lake Sh Elec Riy 
ist & ref g 58 1922 op'07 M&S, 98 100 lst g 5s 1932 opt________ 90 95 |Los Angeles Gas & El 
Edison Elec Lf ctfs A 6-A&O 107 109 |Indianapolis Northern Uniion Trof Ind lst & ref g 5s 1939 opt__.M&S O736). ccs 
Edison Lt & Pow (S F) 6s’21Q-F| 103 1054 |In oats & Northwest Tr— Los Ang & 58 ’°34_._- T0034) ..ckion 
Flee & dae | iS mee Ist g 58 1923 opt_______ M&S} 86 92 Los Ang Ltg 5s Apr11’24A&O| 10034| .-.-. 
Peo hila Rap Indianapolis & Trac Los Ang Pac Pac El Ry 
Electrical mae es Corp— 1988 aknaheas asa ad J&5j «---- 80 |Los Angeles & Pasadena—See| Pac Eliec Ry. 
Coll TY 58 1935o0pt_._F&A| 97 | 100 Ind'p yv & Southeast 1st Los Angeles Ry Corp— 
Eliz Plainf & Cent a eee blic g 5a =e 11932_____ J&J; 91 95 ist & ref af g Se, 1940_.J&D| 81% 83 
& ton RR/Serv Corp. In Term Co— Los Ang Ry 1938_._A&O| __--- 93 
Water Light & RR— Ist sfg 5s Jan 11933_..A&0| 92 96 Los Ang Trac e@5e’38J&D) -.---| ----. 
lst & con g 5s 1956--.-M&S 97 99 P St gen 4s 1933__J&J 80 85 Louisville Gas & El ic— 
El Paso El Co coll tr g 5s’32J&J| 94 98 Citizens’ St con Se g °33-Mé &N| 9644! 974%4| ist&refg6s’180p'l4...J&J| 9914) 100 
Ely & Ober E] Ry—See Clev & S| W Trac Indianap Wat—5s’26op’11.J&J| 95 97 6% notes Apr 1918_._.A&O|} 9914) 100 
Empire Dist Elec Co— lst & ref g 4 8 1940 Op. Seed 85 90 v Home Telep 58'22..J&J| 95 95 
Ist 5s 1949..........M&N;| --.-... <o-- ‘ip etropol Co— Louisville Ltg 5s 53 stpd_A&O| 97 99 
Meapire Gas & Elec an iimpire Coll trust g 444s 1956._A&O| 63%4| 64 WIE sb nconponnseaecs 97 99 
jt Ist&ref 58 at MEU csonal  eaune Interborough Rapid Transit— Louisv & Nor Ry & L 5s’25J&D, -.-.-- daldeae 
Ist & ref g 88°60 op tax-exJ&J} 93%4' 93% 











f This price includes accrued interest. 


k Last sale n Nominal. 





8 Sale price 


JULY, 1917.) 



































NOTICE—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bid. | Ask. Bonds. Bid. Ask, 

Louisville Traction— Nassau E] RR—See Bkl Tr Northern Texas Electric Co— 

Louisv Ry con M 5s g’30_J&5 Nassau Lt & Pow Ist 5s’27 A&O| -....| -..-- Coll tr sf g 5s 1940 opt_._J&J 87 91 

2d mtge £8, ype Nassau & Suff Ltg 5s 45 R&A 94 96 ||Northern Texas Traction Co— 
Gen M 5s 1950_..__. F& Nat LH & P §s’19 Ser B _.J&J| ----.| ----- lst g 5s 1933 opt 1913... J&J 96 99 
are Wat co - 1946..5%5 || Coll trust 58 1920SerC_..J&D|} --.--| -----. Nor Westch yh IGGS. LSD) oe Skee 
aia eds sists Sechas an aiesiog Cent Ind Ltg 5s 1927__.M&N; 75 85 ||North Hud Co Ry—See Public | Service| Corp 
sae ” prtoag & Hav—See fice Not CityG&E(Paris,Ill)5s°35A&O; 87% 95 |\North Hudson Lt, H & P Co 

Luzerne Co (Pa) Gas & Elec— Jerseyville Il ae 1935__.F&A 90 (Hoboken, N J) 5s 1038. A&O} 100 | 2... 
ist valle £ 5s’480p’13 A&O North Jer St Ry—See Pub Serv| Corp 

eae Val P 6s 1945_M&S || Coll tr 44%-5%s 1946 _J&J| ----- 58 ||North Shore Electric Co— 

et R—See ye &N || Nevada-Calif 97 99 = 4 Ben 1922 op 1912._.A&0 95 100 

“pn & Light Co— Nevada-Cal Pow 63 1927_A 101 102 ref g 58 ’40 op '20-A&0) 95 100 
lst cons g 5s °53 opt '08__J&J || Newark Gas 6s Apr 1 1944- ye 120 122 North Shore Gas Co of Illinois— 

Madison Co ay L & Power— || Newark Cons Gascon 5s’48J&D) --.--- 102 Ist g 58s 1937 opt._.--.- F&A 91 94 
ist g 59 1936._.......- J&D Newark Pass Ry—See Public Se rv Corp orthwestern Elevated (Chic)— 

Madison(Wis)G&E g 6s’26 A&O |New Bed Middleb & Brock—See|Old Col| St Ry§|| ist M 5s 1941 opt_____- 75 80 

MadRiv Pow lst5e’35gu Sy on New Bedf & Onset ist 5s’22.J&J| 85 90 Union El Sloop) 8 "45_A&0} 60 65 

Mahoning & ennee he & L— New eg oye see) Pow Co— orthwest Gas Coke (Chic) 

Penn & Mah Val 5s ’22_M&N M&S} 90 93 Cons g 58 Dec 1 mega nee 99 

Youngst Shar Ry&L5s’31 J&J || New Eng Tel ie’ Tai 531919.A&O; 99 | -..-- Cicero Gas gen&ref 5s '32 J&J 89% 91% 

anchester(NH) Tr L & Pow— SOR 1980... waiticn dunk RE 2280. thi atc Norwich(Ct)Gas&E g 58°27 J&5J; 95 | ----- 

1st cons 58 1921_.-._..-. oe old ‘Oct 1 1932 98 99 ||Norwich St Ry ist 23 A&ZO|} 95 | ----- 

Manhattan El con 48 g’90-A&O Centrey ist 58g’°33_.M&S| 98 | ----- Oakland Traction 

ped tax-exempt......-- New Haven Wat 4 DR! Fs cedcitn Gen con 5s Jan 18 '35..J&J18} ----- 40 
2d g 4s 2013_.--.-.._-- J&D N J & Hud RivR Ferry— cons 58 1933.__J&J AED OS 
Elec RR & Li ng OFF lst gold 4s Toso opt....M&S| 78 81 Oak Tran ist con sf 5s°32J&5| 45 60 

1st lien & col tr g “a "53_ M&S N J Pow & L 53 1936 PEA coeds} osscn Oak Tran 1st con g 58’31_J&J| ----- 82% 
Manila Sub Rysist 5s 1946_M&8 New aye G&E 58'27..A&O| 97 | ----- Oak Tr Co con g 68°18.J&J| 87 90 
Mfrs Light & Heat (Pittsb)— 58 1929 Ee. de Bowne den Gas 58 1945._......M&N| ----- 90% 

Mort & coll tr g 68 '17-’20A&0 Consol & cae $a 1933 ...J&J SS: } Gack — State a hone— 

Man’frs Wat (Pa) 5s 1939_J&D New Milford Pow ist 5s'32 F&A| 9734) 100 ns & 43-53 cmap 90 94 

Market 8t Elev Pass Ry—See New Orteene Ry & Ligh Oklahoma Gas & Elect 

Market St Ry (San Fran)—See Gen 78%| 78%4)| 1st Mg 5s’29 opaft’ 14. 1_A&O 92 96 

Maryland Electric Rys— ends 50D) 19serA M&N| ----- 87 }4||\OklahomaNat Gas Ser 6s..M&S8| 100 | ----. 
lst sf Ay arte teen me. ALO; 06 i: O64 Seres B.. cn ce) wwdcs 80 ||\Oklahoma Ry— 

Balt & 8 L 58 1946_F&A been ion exempt......-.-| -----| ----- lst & ref g 5a’41lopt’21_.J&J| 84 87% 
Massachusetts Electric Cos— 6s 1918 opt___J&D 98 994 )\\Old Colony ¢ Gas ist 5s 1931 J&D 95 100 

Col tr 5% notes 1918___A&O Cialb 1st os "46.M&N|n 11734) -.--- Old Colony St Ry ref 48°54.J&J| .----| ----- 
Massachusetts Gas 414s’29_J&J R—Gen g 5s’43J&J| 103 104%4|| New Bed Middleb & Brockt— 

Deb g 434s Dec 1931____J&J NR on ce & Lake 58 1943.J&J| 103 | ---.-. lst g 5s Jan 1 1920... J&J 98 100 
McGavock & Mt Vernon—See NO&Carroll con5sFeb’33.J&J; 101 | ----- So Shore & Bos g 58'19_F&A!| -----| ----- 
oo . St Ry con > "45_J&J Edison El ist 5s 1929. .J&J 100 102 ||\Omaha & Sg ae luffs StRy— 

& Lt (in polis)— N O Pow-House Co 58’°41.J&J5\n 95 | -...- 1st consol g 5s 1928_._.-. &J| 91 94 
be A oct 1 1922 ¢ PtA&O St Soe 8t a g see St 90 93 ||\Omaha & Coun Bluffs Ry & Br 

ssctoncetitan RR—See Wash Ry n N’pt |& Cov tat cons meg ® Jan 11928_..J&J; 92 96 

Met St Ry—See N Y R wekoldPt iy Ry & El P 58’33 op '08.J&J| 98 100 

Met Telep & Teleg 5s i018. M&N st g 58 Nov 11938_...M&N| 94 98 ponies Gas Ist cong 58°17 F&A|_ 9934) 100 

Metropolitan West Side “L”— Sea's Se Mar 11941_.__.M&S| 85 | --.-- Omnibus Cable Ry n Fran)—|See UnijtedR 
ist gold 4s ype alata tomas Citizens Ry L& P 58°40_M&N|_ -----| ----- Ontario Pow 5s’430pto’13PF&A| 91 94 
Exten gold 4s 1938______ &J Flatbus See Bkliyn RT|} Deb g 6s 1921 0 . 1910. J&J;| 96 98 

Mexican El! L ist Me g 58°35 3&5 N Y Gas Elec ntario Transmission Co, Ltd— 

Mex Lt & Pow Ist 5s’33 sf F&A ist g 58 Dec 1 1948 99 100 ist gug 58'450p bef’'16_M&N| 85 90 

Mich City G&E 5s ’37 op’10J&J Pur mon col tr 48s 1949_._.F&A| ----- 79%)|\Orange & Passaic Val Ry—SeeP|ub Serv; Corp 

Michigan Light 1st 5s 1946_M&S Ed El Ill, N Y, cong 58’95J&J|} 105 107 Onats Electric Ry— 

Mich ae ae Pow ist 5s8’41J&J Central Un Gas 5s 99 101 5a 1933 0 opt tail slo M&N! ----- 90 

Mich notes 1919 _.J&D Equitable Gas 58 1932_..M&S| ----- 102 Ore k Elec Corp 1st 68’5lop A&O| -.---| ----- 

Mich State ‘Palen be 1924.F&A New Amster Gas 58 1948_J&J| 89 9014 ||Ottawa a Elec ist g 5e1933..J&D| ~.--..| --.-. 

Michigan United Rys— NY&ER yr in g5s’44_J&J| 98 100 |\Ottumwa Fons) an & Light— 
1st & ref gold 5s 1936_.-M&N J&J| 95 98 lst & ref g 58 1924..__-- J&J| 93 96 
Jack & Bat Crk 5s’23____J&J NY&Westch Lig 4s 2004_J&J| 68 72 Ottum Tr &L ist 58°21. A&O| 97 99 
Jack Cons Tr 5s 1934__M&N 5s 1954 op guar_J&J| 93 96 |\Pacific Coast Pow 
Mich Traction ist 5s °21_J&J n Gas 5s 1927_M&N 96 99 lst M g 5s 1940 ye p 1915- M&S 92 96 
Mich Trac Ext Ist 5s '23_J&J Standard G L 5s 1930_.M&N;| 98 100 ||Pacific Elec Ry g 58 1942.-J&J| ----- 82 

Middlesex & Boston St Ry— California Pacific 58’41..J&J| ----- wuipiies 
ist & ref g 444s 1932 opt_J&J 966 SEI) o-<-- k 99 Los eles Pacific Co— 

Middle West U 6s Jan 1’25A&0 NY & N J Telep 58 1930. M&N| 101%) ----- ist ref g 48 1950 opt’15- ses 70 75 

Millvale Etna & ete P N Y & Pa Telep & Co— L A-Pac RR con 5s8’31 A&O S5 VoSacee 

Mil El Ry & Lt—5s 1926__F&A 1st gold 5s Feb 1 198 soeBAl <se--| soane LA Pa RR Cal 5s ’43- mes Ss ike 90 
Ref & ext 4}4s g'31 opt__J&J Gen S Fd g 48s Nov ’29__.M&N 85 91 Los Ang & Pas 5s g 1928_J&J 2. ocon0 
Gen & ref g 5s 1951 opt__J&D N Y & Queens Elec Lt & Pow— Pacific Gas & El ref 5s J 8734, 88 
Milw Light, Heat & e- lst cons g 58s Aug 1 1930_F&A| ----- 97 |\Pacific Gas & Elec (Arizona)— 

ist g 5s 1929 opt__.M&N NY&QueensGas Ist 5s °34 F&A) ----- -----|| Ist M 6s Jan 19 1....--J&J 95 100 

Milwaukee G L ist 4s '27_M&N NY & Queens CoRy 48’46-A&O) 92 Pacific Gas Imp 48 Sept’30Q-M| -----| ----- 

Minn cane - Cayuna R’ge RR Steinway ea &@ 68°22.J&J3| -----| ----- Pacific rat & Power Corp— 
ist Se 1036........... &N Jet & 1 af g 58 1951 op. M&S 85 87 

Minneapolis ite Light— lst R E & ref “is 42¢ rn) 5 5634 we §8°42..J&J3) 9344) ----- 
ist gen 53 Feb '30 op 14 M&S 5s Jan 194 Sea > f 255%) 26% x teed...---.-.-----| ----- 99 
inneap Bt Rye See Terincite Block dt FF ist 45/50 Ji) 90°] 62 pectic Pow & 1 iat Ge a0, F&A) “84 ”) BE 
nneap it way&7th Av Cons 5s°43J&D| -.--- ‘acific ep e pone 

Mississippi Riv Pow 5s ’51_ Jay 4 Surf RR ist 58°24. J&J| 99 101}4||_ 1st&col trsf g 58’37 op a2. J&J| 965%) 96% 

ppi Valley Gas & Elec— CenCrosstown Ist 69°22.M&N| -----| ----- Paducah T&L col tr g5s’35 M&N 68 73 

Coll tr 5s May 1922 opt_M&N Chris&10th St ist4s°18A&O0} -----| ----- Parr Shoals Pow 5s 1952..A&0 80 85 
Mississippi Valley Ry& ower— Col & 9th Av Ist 58°93__M&S| ----- 99 |\Paterson Ry—See Pub Ser Corp 

Ist & ref 5s 1945 _______ J&J Eighth Av cert ind 6319.F&A| 100 | -.... Paterson & Passaic Gas & Elec 00 
Missourt Edison El 58 '27_F&A LexAv&P Fy ist 5s g’93.M&S|_ ----- 91%|| Consol g 58 1949-...---- 96 1 

Mo E] Lt 68 May 1921__Q-M SecondAv con 5s g’48 gu.F&A\/ ----- 5 ||Pawtucket Gas 4s 1083, Meh 85 ya 
Mobile Elec 5s 46 op '10_M&N Trust Co ctfs of deposit.__|/ ----- 5 ||Peekskill Lt & RR—5s’30.A&0) 96 9 
Mobile Gas Ist 58 1924____J&J) South Ferry ist 58 1919_-A&O| -----| ----- Pennsylvania Ltg 5s 1040. 343 96 Pooh 
Mob Lt & RB is g58’37_J&D} Tar W P & Mam 5sg’28M&S// -----| ----- Penn & Mah Vall—See Mah & |Shen Riy 2 

Cons g 58 1941_________ M&S Third Ave—See un ‘Penn Wat & Pow sf 58’40-J&J| 91 9 
Monongahela Lap 5s '49_._J&D 34th St Grose ist 58 96. A&O wcn--| eres Selb Publ Serv 5s 1962- an 94 97 
Monongahela St Ry—See Phila I& 88 9544) \P. El Co ist 5s '31_F& 85 90 
Monongahela Valley Traction— NY& Rich ‘Gas 58 1931 -2MeN 92 96 People’s 8 OI L & ee. Cileago-— 110 > 

g& 58 1942 opt '22__.J&D NY&Stamf—list g 58 °31__.A&0O| ----- 75 1st con g 68 1943__.---- &O| -.--- 

Montana Power— Ist&ref g4s’580p af’14guM&N; ----- 60 Retundine gold 58 1947- M&S; 94 944% 
Ist & refs f 5s 19430p'18_J&J mew York State Rys— Chic G L & C 1st 5s 37. -S&I 96% 97 

Montreal Lt, Ht & Power Co— st con g 44s "62 op op’13M&N|_ 77%) 83 Consum Gas ist g58'36 J&D) ----- 98% 
ist&col tr g 4348’32 op’12 J&J N ¥ & Suburban Gas—-See West|chester |Light’g| Ind Nat G&Og 5s'36guM&N) 65 90 
Gold 58 1933 op 1913.__A&O NY Tel 1st 434839 taxex.M&N| 9334) 94 Mutual Fuel Gasg 5s’47M&N| ----- 99 3 

Montreal Tramways & Power— N Y Westch & Bos Ry—See Stieam K/Rs— _ | People’s Trac—See Phila R T 
Coll tr 6% g notes 1919 _A&O Niagara Falla Pow 58.1932. J&J| 9934) 102 Peoria Bloom & Champ Trac— 

Montreal Tramways— @ Jan 1932-A&0| 99%) 10114) ist g guar 58 1936-.....M&N| 97 | ---.. 
Ist & ref g 5s 1941 opt___J&J P lst 58’°22M&N| 89 93 | Peorla & I E 58 '23 op '08. J&J| 100 6] 101 @ 
Montreal St Ry 4348’22_ F&A Cons & 7 y g 58 2 5 opt Tl <enest esuie ‘Peoria Ry 58'18to’26gu-F&A| 93 98 

Montville St Ry—5s 1920_M&N panes hia C Company— 

Morris Co (N J) Traction— fic emanate sei dint lst co 1949..M&S| 99 100 

lst 5s J’ne ’15 1935__J&D 15 Nort & Atl Medes =~ VaRy&P Cons 4. go Se 58’°51.M&N 89 90 

Morris& Somerset Elec5s’40A&O Norf & Porta Tr—See Va Ry &P Conv de SO F&A| 97 100 

Mt Wash St Ry—See Phila Co Norf Ry & Lt 1st 5s°49-.M&N| 98 99 Conv deb 58. be 1923 opt_M&N 90 93 

Muncie El L Ist 5s’32 op 7123 &J Norfolk St ist § 5s ct-a 100 104 Ardmore St 58 1958_...A&O 89 43 

atencte Hart & Ft Wayne Tr— North Carolina Elec Central Trac ist Ce 1929_J&J 95 = 

SS @ Se 198 1935 more 1925. --J&J lst sf g 5s ang Be "400 16 $ A&O 88 94 | Citizens’ Trac ist 5s 1927A&0 98 4 
Tr—See Ind Un Tr North Carolina Pu Gop ia ake | Duquesne Trac ist 58'30-J&J) 98 | 10 

Municipal = & Elec, Roch— st & ref 58 1934 Opt A&O 87 92%  FedSt&PV5sMayl1'42J&J; 98 102 

g 4}48 1942 op '12_A&0 87}4, 92)4| Ft Pitt Trac Ist 58 1935-J&D| 94 98 

Munici ice Co— ow 58 1932_._.J&D| 93 | ----- Millvale ame & Sharpsb— ee 
8 fco tg SeMar" 420p’ 15M&8 R & cons sf 58 480 iT eghee Ist g 58 1923__...._- M&N| 95 99 i 

M Lg. ist 1931M&8 Nor Canada Pow 63 1928_.J&J| ----- 97 Monong St ky 58 g1928.J&D| ----- 1 : 

Muskogee Electric tion— Northern Idaho & Mont Pow— EPit ist Boe. at, M&S; 95 98% 
ist s f gold 5s 1934__._.M& Ist sfg6s19490p'14...P&A| 50 60 Mount Washington 8 er 100 4 

Mackogeoi Chie) Gas & Elec— Northern Illinois Lt & Trac— ist & coll tr gu 58 1933. &O\| 97 0 
lst & 5s 1926 op ’09__J&D lst M gold 5s 1958 pape. 3&5 93 97 Pitts Alleg & M gen 5s°30A&0/ 98 00% 

Nashviile Railway & Light— Northern Ohio Trac & Light— Pitts & Bir Tr 5s g 1929. M&N 99 ioe 
Cons g 5s 1953 o t 1908__J&J 1st consol g 58 1933_...-.J&J| --.--- 97 B K & A Trac 68 1931.M&S| 101 
Ref and ext 58 1958_J&J| 84 | 86 | I1stconsolg481933_.....J&J| ----- 834% Brownsv ae = 1926_F&A 94 99 
Nashville Se ite 5s 1925__J&J 914%; 94 W Liberty g 53 *30- J&)| 95 1 
fegatield St cons 6s 1920_J&J Nor Ohio con g 58 1919..J&J|  ----- 99% Pittse& Onevierol 58 '32_M&N 91 B 
McGavock & Mt Vernon— North Ont L& P 80 84 | Pitts Trac let 58 1927..A&O| 98 

Summer St 1stM 6s’26_ 5 Jas Northern States Power Co— 
2d series 6s July 1937._J&J Ist & ref 5s 1941 9344, 94 
Nashville Water 4s 1928__.J&J 6% notes 1926 97% 98% 







































































This price includes accrued int. 






























































VoL. 105. 

42 GENERAL QUOTATIONS—PUBLIC UTILITIES ome ses 

NOTICE.—All bond prices are “and interest” except where marked “f” and income an a . 

=—_—_—— fe | i 
Bonds. Bid. | Ack. | Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
J&J| 76 81 ||\Syracuse Gas g 56 1946__.-J&J| 98 | 100 
PisoTracistécoil irgts'00A&0| 70 | 74 |(St Joseph R O37 M&N| 96 99 4 STI M g 50°47 opt. ’17-MAN| 74 | 77 
Gated ee ee oO ft | TL list Louie RR See Un lis (StL) Syracuse Light ¢ 88g 195i-J&D| 94 | 100 
Weet find Trac con 60°36-43| "95 -"| 100 ||t Louls Springt & Peoria RR— |Syrec L & B coll tre's4-J&3) 8414] 90 

est con 5s ’38. ope RS ee * 

Phils Elec Tr ctfs 4s Oct 49343, 86 | 88 Fae ee) -ar--| 2227 Ore eee er i hoo gas] 92 | 95 

Ge g tr ctfs April 1 1948-ALO) 102) el Boe NE Trse 1936 J&D| _97 | 100° "|\lrecoma tien rete 60 1056.J&D| 20 | 40 

1st M Se 1966-- --.--.- | on ee b Ry--See Un Rys (St| L) '\Tacoma Ry & P—See Puget Sou|nd Elec 
Patedeiphie Rapid Transit— SLT n—See U Rys (St L) |Tacoma Wat Sup ist 58’'25.J&J) -----| ----- 

Coll tr g 58 1957 optst..F&A| 92 97 |\St Bee Un Rye (6 1) IB T [Seg Apr de 

St oe 6 ope ae, 98 |e et tes Loni ox 62 1918..345| 99 | 100 M g Se 1933sfop.-J&D| 6 | 100 

Dasby Media &C St = St ld Oe 1944 “Mé8 96 98 Tampa 1937 opt.._.M&N Seed 

Ast 4748 (86 opt "16 gus&d) 75 | 8) |. Percsb (Fla) Lig 6s°45-J&D| 95 | 97 |rarW Pl & Ma Ry- Sco NY |Rya 
Market Street Elev Pass Ry — Stlisbury & Speaces-—See No Calt Pub Slery_ |Taun & Brock ist  5e’17.F&A| —----| ----- 
Union ye tg ba tea con ies a SaimonkivPow gu 5s’"520pF&A) 87 88 Tenn Pow gu 5s 1962 —— 72 76 
Boteeovcmwase! it | 38 ieatiniese ett its “si| “ie eetatentber seal 00 | 
ap — 
Pensa ares, 73 | 50 |ntdretat ie ssopitrea| 88 | 02 |“intoo Mg baisiee MEN! 90 |... 
W Phil Pass 2d 58’26.M&N\n 99 | 102 |/San Diego Jonsol Gas & Elec) 05 |lpcrerfe Haute Elbe °20-J&J) 95 | ---.- 
Philadelphia Suburban Gas & El 7K\| Dette és 1922..--------J&D|_ 98 | 100 |\Texas Pow & Lt ist Se°37.J&D| 88 | 92 

pg OE A DR ed Yh Frem & So Ry—See : LakelSh El |Ry _||Texas Public Service 68°33-J&J| 100 | 103 
Paige gold ae 1064---3a3| 75 | 80 Sen Fran G&E 43401933, M&N| 93 “3 eee | oo 
Pitts Alleg & Man See PhilaCo n Fran Oak & Sai Joos Goa—-| ~~ Miler ret g 48 1900 op aft 143&J| 6634 67 
Pitts ra Charleroi See Phila Co (Sen Fs 58 pag 19 1938.__M&N19 "77% 4 A ine g be Jan 1960 2D LAO I 1333 PB 

"7 &8J Ry lst 58°33_J&J ¥ g'37-J& 
P McK&Con—See W Penn Rys | BFO y Batt 
en Iden Jeequin Lt a bow Gorp—| || Tete gold 1082) 3a] 70 | 80 
gf Ce ora Rietamaioes, leccupetats met re Ser Aop.F&A| 101%) -.-.. fndebt 587i4...F&Als 10 15 
O68 o Serfes C ‘ 98 101 42nd St M & St N ist 6810 
a iedesce | | | San Joaquin Light & Power— Ext at 5% to 1940..M&S| -----| -_-.. 
4 lst & bet g 0740 pay 20, 3&3) 91 94 Sane De 1045 0 aft’10..J&D| 99 100% Bo ov g pA». vO ak. en 
aaa |) i ls ¢8 1060 opt To Jas] 90 o4 || Onion Ry ist See 1942, F&A 5 98% 
6 a ann Mata Sone 1. 2 Ls. sini "4 

aes Po 274s 195) op (8136s to | 361 6 isso “sap| 80 | 83 || Yonkers Ry ist 601040 A&0| 89 | 95 

enti | | Ngee Sie Coleg di-das] 63 | 67 |eueeaeeee ae wn—Slee N Y |Rys. 
ys eds 75, |Sayre (N ¥) lec ba i647.-A&O) 90 | 96 | Toledo Bow! Green & Souther!) | 

Portl’d Ry ref 5s "30 0p -M&N| ----- roti er 71340 op'19,-M&S| 96 | 100 |/rol Prem & Nor 8t Ry-—See Lak\e Sh El|Ry 

‘ty & Bub con 4s °30_J&D| -----| --.-- er oe te | Tol G E & H eon lst 5835 A&O| ----- 75 
ort Gen Elec ist 6 35-34) 90%) ~---- ‘Sclot Vall Tr ist Se 1923 MA&S| 95""| “98° "|Tolode Home Telep $2 1922.34-3| 0234| 9534 
Rico Ros Ltd ‘STR&A) 98 | 100 Beton Klee Se'37 opt'iz.Jas| 99 | 101 |ifel'@ Indinns. ist be 1931-J&J| 97 99 
pot east MEN! sai") 18 PRM oan cen) bg | Se TMsta Res BEM Fer pa 4] o8rs| 10 
- 733° 103 | 106 |\Tol & West Ry ist g 5e'26-J&J| ----- 

Cons M g 58 1936 guar..J&J| 98)4) 99%) Scran Trac Ist 6s g’32-M&N ro 108 |l topes Seddon, oe + 30-343) 95 97 
Prescott G & El ist 68 '40.J&J| 87 9234) Scran & Carb Tr Ist 63 '235&J 100% |Topeke Ry-Ss "30 0p '15..3&3| 96 99 
Prov. .—see Steam R.R’s. ‘Seattle Elec ist g 58°30 0p F&A; ----- 4||Topeka  hesoal  cocde 
Petit hao 90 | sox) Seueta ion “steh| sf | 180 [Reames Malek Wad) “G57 | 22 

f a Penn & Hop 5s °43-J&D) -----| -.... 
Public Corp of N J— \‘Seattle-Everett Traction Trent a Bae Baers 
Peeters ee MAN 8.) bclaatiaatetaltaeretocmes $2 | 2 /PRMR RLS cous tio aed) 108 | 
See es eet! tt | os late ti | | eee _asc -<5--| 98 
- ig Trac—See } will 94 
Eliz Piainf & Gent 4 gg zie wh onan hones Corp 68 461 M&S 98 100 Troy City Ry—Bee ee Un Tr Alb) aa. Fae 
ist g 58 Dec 11950... J&D| 90 94 |\Sharon & New Castle Ry— Troy Gas 2d 6s 1923_.-_-- Ni 104 105 

Eilgabeth & Trent 50'62.A40 90 | 95 | ete to guar ioai-° sas) 97 | -.... picomenl 68 1930---- = M&N| 104 | 105 

eee een a tad] 10s. | 105 fee ase Dn eae 073s| 90 aun aoe een at ave ee 

Newark Pass con 5s °30.-J&J| 102 | 105 || 5% gold notes Oct 1'18- Ato 9775| 99 |/zath & = ee 

Newark Term Ry 58'55.J&D| 93 98 |\Shrevep Rys—Ist 5s sence & Lys Raetd 1 eC 

N be ext io 192k eRe | oo sie g 58 1049 Opt...-...F&A| 83 88 Minn St R con 5s '19 J&J15) 98 99% 

Nor Jer St Ry 40 1948_M&N| 75 77°") stoux City Service sel gan) c6 || “teen ee ae | ----- 

Se & Dace Val ist So 98-32D) Of | 97, | ist & rel of g 50°38 ops Cable con 68g 1987..J&J15| 99 | i02 

Paterson Ry—Con6sg’31J&D| 108 | -..!. Sioux City Tr Ist 58 1919 J&J) -----) ----- ee lo * eben / <a pred 

me £0 ot 8h fo 4h80, iol | ----- ene ye oe Oe Minn & St P Sub a °24M&S| 59 | 10133 

Riverside ‘Tree 08.1 peaaD| 90 | SS leobetaMaameda- | | 7 Minn St & St Paul City— 

; | "-A&O| 98 | 99 

Bo Jersey Gas El & Trac— ee ett Oa | | fe lant Ory Palit ee 19202 asl 6%! Saeee 
Pueblos pirsite | sn me ete te 1937 opt MAN| 85 90 |\Twin States Gas & Elec— 

ist sf 58. 1922-.*-__a&o| 96 98 |\South Cov & Cin St Ry—See Cin|New & |Cov Ry|| ist & ref 5s 5 Oct jets 680 89 92 
Pit g cu 3 South jer Ngee Put Corp 434s Jan 1 1933___.....J&J| ----- 85 

gu 5e 1933 opt-...J&D| 92 95 |/South Jer G E & T—See Pub Ser| Corp | a en ecmaned eae 70 
Puget Tr L & Pow— South Sh & Bos St Ry—See Old ony Pid 5 oe Sty Loulis 
Gound Hlectric Hye | | | lSouVape Wer—Gon be s83e3| 22222 Union Ei Li & Pow Co of St 
Puget — ue Siticesyectn 98 | 100 
consol g 58’ “F&A| 82 87 |\Southern Bell Telep & Teleg— es ae Ist g 58 Sept | 1 1932,---M&S 98 00 
Tacoma Ry&P 5s 29 A&O} 87 ” ies ot & Be 1941 yey Union Elev RR—See Northwest|Elev 
Quebec Ry L H & Pow— Sou B’vard—See Third Ave Ry Union Light Heat & Pow(Cin)— 

wens Se 1000 Oh -IaD ----- 66) /Bogthers Colforate Bdieca—— 93 | 95 || 1st4sMay 118 0pt'06-M&N| 95%) 9734 
Queens h v & Ei Gen g 58s Nov 1939 Ot, tas +4 100 mua, id Awe & 

Gen M gold 5s 1952... __ J&J\n 90 95 Conv deb cobieris,’? M&S815 yan Ry Gas & Elec Co qii)— 

Mist Sons Kb 1eabop'10-Mas| 87 | 89 | ln Moslosvop.  v'sas| 07 | 100 ||\"'Oor tre Ge'1980 conv op. eee 
“M4&S| 95 | -.---llsouthern Light & Traction. A 
& E 58 1929..M&S| 95 | -...- Southern Light & ion— 5% notes 1919..-..---- 
Bee Te Bea a OSL MEN) (80 | 85 | | Coll tr Se 1940 opt. -M&s) 89 | 93 |\Unlon Trac Coofindians—) | 9 | 
Beading ‘Treo @s'1083,- JJ 105 | 110 South Oblo Ir eSee Gin Day'® |Tol Tralct ~~~ indlanap North’ 5s 1932 J&J 65 70 
pies faa Bip args a3) .°°..| “az somite Borace yoanemt Mas) 97 |” 99 |palen Ui lee Bae} | 
a 20 Et caacaGetel «ecco ou — , 
Richmond (8 I) Lt & RR— lst 8 f g gu 6s Sep’36op'18J&J|/ 100 | 102 || ist cons g 4248 1920. -M&N| 88 * % 
ist coll tr g 4s 1952_____ J&s| 60 67 ||Southern Phila Co 5 99 0 ed Electric ties Co— 
Rio de Janeiro . pomoaen Vinee 62 1958.20) 96 OrGoll tre Se. 1033 t0 1943.F&A| 94 97 

Ist § inate aS J 81 8274\Southern Wisc Pow 58’38_A&O| -----| ----- ited Foel Gas 68 1936..J43| 98 100 
Riverside Trac—See Pub Serv Ciorp Southwestern Gas & Electric— Un eB tong My thy Renata 
Roanoke Tr & L ist 58’58_F&A) -.---| ---.- lst & refsf5s19320pt..F&A) 90 92}4)|Uni teeta Gite. ..A&O| 95 97 
Roanoke W W 6s 1936._.__J&J| 98 | ____- Southwestern Power & Light— Ceti ts 2 fg 62 3068 ASO 68S 
Roch G&E 2d 4}48’200p’10M&8| 98 | ..-.. Ist lien 5s 1943_______ SED) cocce}| cacce Uni ted Gas & EM(SF) 50°32-343| 101%) 72277 
Roch Ry & Lt 58 '54 opt_..J&J 4 09 Southwest Missouri Rah Woted Ghestnena aael | 77277 

an Oe oe | OBL Co en & ref 58 1931_....._M&S/| -----| ----- -M&t ns 

Roch Ry cons 68g 1930-AK0| 98 | 22727 8 W Mo El Ry ref 581923_M&S| -----| ----- med Tae Co Sew Eevee | os 96 

2d 5s £ a iicletiiinaliet oT 4) enaes Spokane & Inland Empire RR | Ist 4 J: ieee 
Roch Syr & E 1st §61945.M&N| 56 59 ist & ref g 58 1926 opt-M&N| 72 75 | United Light& Rye | gs - 
Telep Ist g 58’20.J&J; 99 | -._.. SpringBr'kWater—5s ¢'26.A&0| 99 | 102 || ist & ref g S8 1932 op-J&D| 85 7 
Rockford {ll} Hiscizic Go. ae rer “Piste fg Se 1990 op 1914, R&A| 9734] 100 | 6% gold notes 1918 opt--JéJ| “99 "| 100 
ist & ref af 58'390p’’14M&S| 95 | 100 Gen & ref 5s 1933______ A& 92 94 6 Zo gold yy 1920 opt..J&J) 99 1 
Rockford & Inter-Urban Ry— ring? & NE Tr—Hee St L Sprijagt & Pieoris—| United Power & Tran : 
dst ¢ 5o 1022 op 1907---A&O| 88 | 93  |/Springfie Fe 1933 opt. J&D| 80 United Rystretis 4s '49,J&3| 73 "| “7334 
Ba 1923 op aft Feb '10M&N| 88 | 93 |lSpringticld (Mo) Ry @ LEG United Public Utilities (Del)| ja 

Rock B & J lst g 58’ &O;} 88 93 ist sf g 5s 1926 opt....M&N/| --.--| ----- lst 63 $S48. sginieninali ends “== 
Bumiford Falls Pow 4s Oct1 1945)f -..-.| ____. 5% notes 1918____________. 96 98 nited Bie — ay A&O| 32 381% 
jane hed jas & it — ~ es ne Qe) i S| 87 90 . hte Bo" NY etfs dep ao: a 36 

Cons 5s Nov 1 1927____M&N| -.... 102%4||__ 1st m 5s 1917-1935 -___M&S|b5%%_ 5.60% Interchetfs Un Tr F & aTr 32% = 

to Gas 68 °17-40_A&O) -....| _ 2. Spring Val Wat ref g4s'23_J&D) ---.- 92 Market St con 6 h BIS A&O| 80% 
Baginaw-Bay City Ry— S Gas & Elec of Delaw— ws Coble 18 OF 18 AAO) 8035) ---.. 
& ref g 5s 1935_____! Oe Betas Conv sf g 68 1926 opt_..J&D|} 10034) 10134) Unit Rys ; | ax 9034 

Geginaw Vol Tr 53 1920-P&A) 97 | 100 "|| 6% gold notes 1935-_A&O|_ 90 95 ist consol ¢ 40 1940-;-- MAS) 8034/80 
8st St RR—See N Or Ry|& L way Ry—See N Y & Qu Co Incomes pe 5&D 5 87 
wer np FD. mirth Soop 102 Beit Sparrene ee 

cons owe 8 > "07_A&O;} 102 |  .--- 
Superior Water Light& Pow — Ist g gu 4}48 1953...P&A| 95 9536 
st 4s May 1931______- 78 85 

















b Basis. /f This price includes accrued interest. 


k Last sale. 














JULY, 1917.] 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—All bond prices are “and interest” except where marked “‘f’” and income and defaulted bonds. 


























































































































































































































































! 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. || Stocks. Par.| Bid. | Ask. 
Unit Rys & Elec (Balt) (Conel) Ww Conn Ry— ‘Columbia Gas& E1100, 45 | _.... 
Sermetones i | it bwintese nt carats | -\ammnrereaty © | 3 
° Vv i nD an 81920.M&S; 97 | .-.-. olumbus ow & Lcom.100) 4 50 
Cent RyconMg 861932. M&N| 102 | 102 st & ret 1930....F&A| 93%| _...- y eh Setar 100 | 101 
Ext & imp 5s 1932_._.M&8} 102 102 Deb g 58 9: PB Sce aOR M&N| 98 | ..-.-- rs cadets 70 72 
Fs Sub ist 5s 1922.-J&D|} 1004) --.--- Wore & Clint ist g 58°19-J&J; 99 | --.-. Commercial al inion git Telae gi) 28 7 d 22 25 
Unit & Phila) “See ntPed) | liworeaden hb Sty 4340, 25M | tan Com'lth Pow Ry & © 0 | Bt 
uu y4}4s. -----||Com’ ow cn ee 4 1 
“a . i 1 1934___J&J 61%) Youk - } med 2 Bee’ r< of aed wt ene Cc 1d y lyn R 72100 7 Hs 
Ct i cance ers Ry—See Ave Ry tH) O° Seem ses+ae 
Cass Ay & FGde ist 5s 1912 || York Haven Water & Power— [Connecticut Power pref_...100} 93 96 
Ext at 444% to 1922..J&J| ----- 97% ist 5s June 1 1951. .-. J&D 88 90 |\Connecticut Ry & Lighting 100 64 66 
Lindell Ry ist g 5s || 2d 6s May 1 1924..__. M&N| 70 75 POC eer 64 70 
exten at 4 a to ’21_F&A)| ----- 99 Cons M 5s May 1 1957.M&N Sn. ‘adeee \Cons Gas, E L & P Py 3° 110 111 
Compt HUD Ter 68°13 York ty M ee iee7 opJ&D| 94% 96 \Consolidated Gas under N\Y City 
a st HY to a 99 100 |Yo _ 4 . ct) - ‘a A&O * 98 Speer ey ae hts) a) vt.-80 4 18 25 
Louis way opt’ ons Trac 0: —See Pu i) 
ext at 444% to 1920.M&N| 95% 003 Younse-Gheren Ry t L—See Miah & S | Ry & L|Consol Water (Utica) com..100) 5 60 
Union con 68g 1918.J&D} 1 : Zanesvy Ry L&P—See Col New |& Zane sville 5% P preferred........... 100 75 80 
Bt b & Sub ist te ¢ 1021 Fe4) -a8 | 71° PUBLIC UTIL STOCKS P Consumers’ Ges (Korontoy-2 p02 -o°._| i8i7 
g ar. ers’ Gas (Toronto)_..50)2 ..... 
StLouls Trans Co5s1924A&0;} 51 51 |Adirondack Elec Power....100) 20 2234 Consumers Pow (Mich) pref.100' 94 98 
United Rys Investment Co— |  $§| _ || Preferred..............- 1 73 75 |\Contin Pass Ry—See Phila 
1st lien coll tr sf g 58°26 M&N ----| 69 |jAl Southern RR com..100} -----| --.-- Cumb’I'd Co (Me) P & 14... 18 55 65 
SEES Pes elcdeat an TD Rng eret oe a Nee Rang poe end tana BT Fe 
«eawcoce ---- lec Co a SE PRES igen 
United Practios — Amer Cities Co com_...-.- 1 10 lst preferred_............100) --...| ---.. 
og Ry A eee MeN! 70 | 72 lamer Dis eleg (NY)----100 is“| 32 Ipat ee €Despret-- 190) “67"| 100 
g 4348 2004....... cece n any Cham ec ...10 
Tax-exempt ...........-- 70 | 72 |\Amer Dist Teles N 3)-222100) | 68 | 95 Dayton Power & Light... 100| 40 | 465 
Albany ay oon M 58g’30J&J| 94 97 ||Amer Gas & Electric......-- 2118 122 || Preferred............... 100} 84 87 
Gen ET wicsinctions J&D 94 96 EE. 48 494 Da & Western common.100) -~-.-- Le eirers 
bed yy pe is g6s°19M&N| 99 100 ||Amer Gas of New Jersey_..100) 115 120 || Preferred_.............. 100) .--.. 100 
mF F.. ORNS &N 99 100 ||Amer idght & Traction....- 100} 318 321 } ‘Denver Gas & Elec pref_...100| 93 95 
Ly 4 Pittab iy Se Seg | 1942_A&0;} 90 fi, ae 100} 109 111 ||'Denver & Northwestern Ry- 10 33 38 
Unit aC tts Phila Co Amer Power & Light... .--. 100 67 69 | Denver Union Water......- 100} 20 22 
United Er cPres), "3s M&S; ----- oe 2 Eno 100\z 87 90 | Detroit Edison_......._._- He 121 124 
United Teal lst 68’°430p’18J&J| 97 100 Optional warrants 1921__..- qd 4 8 |'Detroit United Ry......_-. 107%) 108 
Utah Gas&Cokelst5s’ 36 o fae ys! 88 91 Optional warrants 1931_..--. ef 11 |\Dominion Tel Canada)-—-80 ated 90 
Utah Lt & P cons g 84 88 Pe. Public Utilities_....- 100} 28 32 Duluth Edison Electric. _--.. 40 45 
Utah Lt & Ry Balt’ ir. City)— NE sith wine tinwiparoes 100 64 OF. Fee... .scbiusonus 73 80 
Cons Ry & P ist 5s Or Jad 97 100 American Railways Co_...-- B0\é -....| «---- |) Deluca or Trac Co...100) 43 47 
Utah P & "st Ist 62 1944. F&A| 893s| 90 7. ene ito “za--| oh | Pret winters 5 ila 09 55 65 
Securiti er icieg adie guar... sone t—BSee a Co. 
6% notes Sept er 1922. M&S; 91 93 |Amer Telep & Teleg......- 120% 19036) Bast astern Pe Penn Rys com... 4 9 
Utica El L & P ist 58 1950_ J&J; 100%) -.--.. Rets 2nd instal pd_.....-._- 67 72 
Utica Gas& El ref&ext 58 '57 J&J 97 100 ||Ap hian Power_.....-. 100 5 7? ‘Hest St Se ra & Suburbau-100 9 13 
Utics & Mokante , Valley ns 7 Psthadetinmasnie 100} 30 35 Preferred. __............ 47 50 
is 5 5 4348 196 Ge 90 93 |\|Arizona Power..........-. 100 8 11 {Edison Elec Illum (Boston). 100 183 185 
x ~ is g 58°39 MEN cocce 104}4)| Preferred_........-...-- 100 50 60 ‘Eighth Ave RR—See N Y ave 
“a yid: tiki tl cones 102 ||Arkansas Val R =e St f--- 809 cenca| eocne | Electrical Securities pref....100| 80 85 
Valley adh a TE Sa°30-M&N| 101%) _._-- A Aiken ated 2 8 | Electric Co of America. ----- ROR Bones 
Ventura CoPow Ist 68'36-M&N/ -----| -.---|| Preferred_....-.......-. 1 10 30 | Eiectric Invest Corp....--.- | ee eee 
Vermont Pow & Ltg 58’27._M&S|} 96 98 ||Aurora & eaicags 109 ® ..--- | a ee eee rages 100| 70 80 
Virginian Pow ist 581942. J&D) 84 90 || Preferred._._...........100} ----- 12 |\Blec§ Storage Bat ym Ind. & M ape Cojs, 
Vee By & Power— Bangor Ry & El common..100| 33 38 | Elizabeth Gas Light....-... 80 easel 
Ist & 58 1934_____- J&JI 84 87%%)| Preferred -.-.......-... 100} 112 115 | as & Tren Pr -14 Pub “ey Dene 
Nort & Atl Term 5s '29 M&S_ 87 90 wd State Gas..._.....-... 50\d 7c 9c. Elmira W L&RRi1st pf vt c.100) 100 104% 
Norf & Ports Tr 56'36..J&D| 84 | -~.--- Bay State St Ry ist pref...100) -..-- 85 \El Paso Elec Co common...100| 104 108 
Wash Alexandria & Mt Vernon {Bell Telephone (Canada) --..100/z 138 140 || Preferred.__.-........-. 97 100 
lst g 58 1955 opt......M&8; ----- 77 «=||\Birm Ry Light & Power....100) -----| ----- Empire & Bay State mat 65 75 
W: mn Balt& Ann El— (|  #§$=/|| _ jj #éPreferred............... 60 65 ngeiee DistrictElectric....100) --..--| ..... 
5s Mch 1941 op__M&S| ----- 83 Blackstone Val Gas & B..--190 155 160 PROTO... .nsosdbnecstie 1 87%| 90 
Wash’n ay Te 5s 19 &N' 6100 102 PRES . . oe tibdiintande 102 105 ‘Equitable 1l1G L (Phila) pf.100) -.... --... 
Ry & Elg 48 1951__.J&Dj 78 78 }4\|Bleeck “St & Ful see Yys Essex & Hudson Gas___...- 100} 132 135 
& Pot 58 1949._.A&O} "98 | -...- Bloomington & Normal Ry & Fairm’t Pk & Had Pass Ry—See Phila |R T 
Guaranteed _........._.. OBB: | uegnc L pref guar............. 97 100 Fall River Park « Transport’ S06 2.2%! . sadee 
City & Sub 5s g 1948_._.F&A) ----- 100 /|\Boston Elevated RR... -_- 100}. 60 | ----- | Fall R ae Gas Works-_-...-.- 100 1 210 
Metopaliten lst 58 1925 F&A} 100 | ..... West End Street Ry com.50\4 49 4974 F ht & Traccom..100| 12 13 
W: nm Water Power Co— Prefe Tain Sheree dz 62 64 || Preferred. _.........-.-. 100) 45 49 
Consol & coll tr g 58 1929_J&J| 97 100 |'Boston Suburban “Biec. (no par)/d@ ----- 4 Federal Utilities. ........-. : coves 10 
lst refg g 58 1939 op_._..J&J| 97 100 Preferred _.......-- no par)|@d 20 30 OTTOd....ccncccnncw 10D) -~--- 40 
Waterloo Ged Falls o Ry— Boston &Worcest Elec.(no par \ Fee gronten Ft Wayne & Nor Ind Trao.100 moore satin eis 
lst M sf g 581940 0p'15_J&J|_ 78 81 || Preferred _........- par) |dz..... 5 | Preferred........---..-. Etim svisasiinl 
Watervitet furnp Un Tr (Alb) {Brazilian Tr L & P Ltd___-- 100|_39%| 39/4 Franklin Telegraph )--100) 41 46 
Westchester AvRv yy 7th Ave RR—See N Y |Rys Galveston-Houston El] Co...100, 20 25 
Westchester Lt ist g58°50-J&D| 9634| 9734||B aa Rapid Transit....100| 99 | 59%) Preferred. -----_.---=-100] ----- 724% 
N Y Sub Gas—Ist g5s’49M&8S 6 ty RR ORE BST 10\0 165 171 | Gas & Elec of Bergen Gounty 100 87 90 
West Chester ( st Ry— Biokise Union Didwonnd 100} 100 115 | Gas & Electric Securities-- - ~ 295 
lst 4 5s Aug 7 1932___.- F&A ----- 85 /||Buffalo General ----100} 100 104%{)|_ Preferred__........--.-- 00 99 
8 E] Calif Elec Generating, pref_100 85 95 |General Electric—See Ind. & Miisc. "Gos 
West End St Ry—See n El Calif Ry & Pow Woes pref...100| -----| ----- General Gas & Electric. --.-.-. 100\” ..--- 4 
Westerly L & P 5s 1937... J&D 99 102 |\Calif St Cable RR(San Fran)100| -----| ----- Cumulative preferred....100” --.--.- 50 
Western Light & Power— Camden&SubRy See P 3 | Gonvertible preferred. ..-100\n --_-- 12 
lst sf Se ys i ai eid deni N 92% 95 4|'\Canadian ric..100| --.-- 104 Ry & Co stmpd.100|) 124 125 
Western N Y Caney River TG a niet 25\¢d 47 484 | be state ob iain 85 sididie 
ist & ref Vib sort op ’12_J&J\n 75 82 |\Capital Trac (Wash, D C)..1002 80 80 Georgia Ry & Powercom...100) 13%) 15 
Western N Carolina Pow & t,com.100| 33 35 | Firat preferred Le eR 100 93 98 
Ist g 58 1946---—------ J&D) ----- -----||Cent Arkan Ry& ref 100| ----- 95 || Second preferred. ......- 22 24 
Ww Ry—1st 56 1921_.M&N| ---.-. 6 | Cent Crosst YR Rye Gold & Stock Teleg “Gia)--100 110 115 
Western States Gas & Electric— ‘Cent PLN&ER RR—See N Y R\ys Grae Rapids Ry preferred. 1 60 65 
ist & ref 58 1941 opt....J&D| 86 89 |\Centrai & South Amer Teleg.100; 1124) 115 Water._...-.-- 2S o 100 pee Ee 
6% notes Feb 1927____- F&A) 96 99 |Central States Elec Corp...100) 12 15 i SL nc neicininmmaeid 50 100 | ..--. 
Western T&T Col tr g 5e’32.J&J| ----| 95 | ill a EE a 00; 68 71 | Harrisburg Lt & Pow pret..-50 da 45 47% 
West Un Teleg Coll tr5s’38_J&J| 97 97 %4|\Chic City & Concom part ctfa(t)\¢ 234 34% Hartford Electric Light....100) -.... 310 
& REM 4}48¢’50.M4&N| 91 93%||_ Pref partic ctfs___.. (no par)|d 23 25 | Hartford City Gas Lt com...25)¢ 50 53 
MutUn6s ext at5%to’4IM&N; ----| 10114! Chicago City | ee + Mt Base 115 Preferred... s-.nasccosccsce 25d 45 50 
. orthw’n gu g 44s 1934. 90 93 \'C Blevated Ryscom-...- RB p. | evens Elec Lt & Power-.-- 100 on 4 ; 
lst&ref 5s g 1918 to’ 0 F&A| 97 9 @ partic ctfsseri-..| 65 69% Hol oko Street Ry__--- “100 87 89 
West Liberty St Ry-—-See Phila |Co © Chicago ys partic ctiseeri...| 1) | 16 "| Houghton County ities LA... 3514 14%) 1634 
ves Penn Power— DM i ess 2 2% pO RRR eee 25d 21 23 
wan is 58 i020 '21SerA M&S} 95 97 eT er 1 ii Houghton County Tr com-_.100 
enn ways Co— Chi jo ub Gas ric.100| -----| +44 || Preferred.... .......... 
Ist g 5 Jan 11931---__A&O| 99%| 101 || Preferred-..------.---.100|_ ----- 75 | Houston Gus & Fuel pret=--100) ---_. 
Pitts McKees & Connells RR Chris & 10th Sts RR—See N Y |Rys | Hudson County Gas-_....-- 100 
lst cons g 5s Jan 1’31._J&J| 10044; 10114\Cin Dayton & Tol Trcom..100|  %| ----- | Titipots Traction common..100| ----- 
West Penn lst 58 1960_J&D 83 86 | Cincinnati Gas & Electric..100 $0 | S81 |  Preterreg......c<cq-cceees 
W Phila Pass Ry—See Phia RT Cincinnati Gas Transp----. 100; 115 ----- [lum «i Power Securities. ..100 
Whatcom Co Ry&Lt 5s’°35M4&N| 87 92 | Cincinnati & Hamilton Trac.100| --.-- D | Peeicerddcmencsonn 100 
A Sg Sof. -o- pg lial Ti io ~~~ sheermencuciectoncee * iat 75 | Indiana Lighting PR RA pa FP rt 
ist M 5s 1941 opt___.- -—M&N 92 04 Cin New & Cov Lt & Trac..100 80 82% Indiana Rys & Lt careening * 
5s g 1931.___J&J 93 97 || Preferred__.........-.-- 69 70 Preferred_..._.....-..--- 
Wilkes- &E 5s’550pt.J&J| 99 100% ocean Street Ry....-.. 50,¢ 5434) 554 Indiana Union “Traction.--~100 enene| o-200 
Wilkes-Barre & Hazleton RR— Cincin & Subur Bell a8 2103 110 (Indianapolis Gas.......-.-.-. 50 
1st coll tr g 58 1951_._.M&N 15 f 48 55 | Cities Service.......-.---- 277 281 Indianap a Southeast Tr pf.100) 75 | ---.-- 
& Val—5s'21 A&O|_ 95 98 PEE unvnengheseons 854) 86 Indianapolis St ay apap 100 
& Y Pitts ts St Ry—See |Phila Clo ‘Citizens’ Pass Ry—See Phil RT T ‘ |Indianap W W Sec, pref_...100 
Willapa Ley 68 <eyo mae > 95 (Seinene Phila Co ™: Interboro Consol Corp vtc.d€ 
g5s’39F&£A 99 | -..-- ty Pass Ry—See Reading | ___ Preferred. .......-.--..- 
Wilm & Trg 5s 1918_A&0O, 97 99 ayton, Ohio)....100} 130 | ----- Internat Ocean Teleg ).100) 
A Gas Co— on By (Dayton, Ohio)-..100 can: t «oma lncereatienss Trac (guar) 100} ---..- 
ist & ref sf g 5s 1949 op. -M&$| 95 97 | Civic Invest& Indust Clentreal) 75%| 76% ® preferred...........100] ----- 
peg El—ist ref 56°35 J&J| 90 92 - wenee| o-2-5 Zo ptet -------.---100)  ----- 
6% notes Jan 15 1918.J&4J 15| 9814) 100 | Cleveland Ry-_-.-.--------. 110 111% Intes tate Rye preferred... 10)¢ 3 8 
Edison Co—-  é=#| +#+| ~ £|Gleve Southw & Col Ry....100" 2%) -.--- ee he 
isconsin & Electric— ‘colorado ION 4, taihnd celina ie da Tract ea -5-100 onoce 
1st g 58 1952 opt 1919. --J&D 92 95 Preferred_...--.-.-.---. 102 pref_100 
Minn t & P Columbia Gas & iecirio. 22100 41%; 42 Kansas Natural Gas....... 1600) 36-1 aawen 
ist & ref 58 1944 op '19- MAN 90 92% 
also pays accrued dividend. 6 Basis. 4 Price per share, not percent. / This is includes accrued interest & Last sale. 
n Nominal. o Per cent. of par value, s Sale price. z Ex end. y Ex-rights. (t) Without par value. 
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44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 105. 
Stocks. Par. Bid, | Ask. | Stocks. Par.| Bid. | Ask | Stocks. Par.| Bid. Ask. 
i} | 
Kentu Securities Corp..100} 30 32 peg Ontario Lt & Powcom.100| 12 16 ||Rhode Island Elec Protect..100| 127 -.... 
Saied i nats bin | C8. 4 - wens ferred . 202-222 -ccece 100; 61 65 ||Richmond Light & RR-_-.--.- SON Stitt wemee 
Keystone Telephone... -.-.-- 50d 13 13 3% Northern States Power-_.--- 100) 96 98 |\RochR r. Light ae 100} 82 85 
EELS ee 50\d 62 68 Ree ae. 100 ||Rutlan ae | Benen eee he ce 
County Elec & Pow-.100, 107 | 110 ||Northern Tex ElecCocom..100) 51 55 ||St Jos Ry | t Ht & Pow pret-100| ~70 75 
Kin och pene Dist Telep.. 100) __._. 146. TPO noone coronas 100; 80 83 — Electric Co_.-.-- 100 4 6 
Laclede Gas Light_.....-_- 100| ~95 96 |\Northwest Electric_------- 100, 15 18%4||_ Preferred......-...----- 1 10 15 
Bc nctmokiin ns a eee 06 1. Pesberreé ig .oscss-s-260 100, 83 85 ||Scioto Valley Trac com....100| 12 14 
Lake Shore Elec common... 100) 3% 5 || Northwestern Teleg (guar)...50)d 50 55 | irst preferred_.....---- 97 100 
First preferred..........100) ----- 55 ||\Ohio Cities Gas__..-..----- 25\4d 126 126%| Preferred._...---.------ 00| « 70 73 
Second preferred........100, --...| -----| l? MN. c. cennanduorssnth ..|¢ 67 68 |\Scranton Elec, pref....-.-- 100) a98 100 
Lancaster Bntra yal pret 30 d 48% 60. 1) Preletred. ..ccsenwcccnce 100) 8% 89 (Shawinigan Water & Power.100| 11944 122 
urentide Power.....---.100) __..- 55 ||\Ohio Fuel Supply----.----- 25\¢ 46% 4744 Somerset Un & Middlesex Lt 100) 68 72 
Lehigh Valley Transit com-__ 50 4 22 22% Ohio Gas & Electric eee ee a ee South, Calls Edison com-.--100 85 87% 
Be each aaa 50\d 42 42% |Ohio State Telephone- ----- 00; 25 . $3 SO eae ee 104 107 
Lincoln ( (Neb) Gas & EI Lt..100) -....} -.--- OM eee 100} -.---! 104 South, €. tian Tel at). 25 d 22 24 
Little Rock Ry & Elec....- TS oeae appeets Ohio Traction—Common- -- 100 15 |\Southern New Eng Telep-..100, 134 | 138 
Pine pepe | Bisapser Beairety (fg Soo oatlitiegineamonmespresr 100, 45 55 /||\Southern Utilities com RS 100 4 a 
Lone Star Gas_.._..-.---- 100} 92 96 \Okiahoma Natural Gas--_--- 100} 98 100 eae 
Louisville Home Telephone_.100) 100 1 = | Old Colony Gas preferred_..100) ---..- 101 |\So Jer Gas El & Tr—See Poel lc anes e a 
—— Traction Co....- 100; 65% \Omaha & Council Bluffs._...100) 45 50 |\Southwest Missouri RR_...100) -----| ----.- 
aM al scat 2 00}; 98% 99 94 Preferred_-...-.---------100 70 75 |\Southwest’n Pow & Lt pref.100.¢ 95 100 
Lowell macttle Light...... 100} 200 210 |\Ontario Power-.---------- 100} 54 56 ||Spokane & Inl Emp-Cap stk 100." --.-- 1 
EAE PRR INE 100 200 | 210 |Oro Electric Corp, pref--.-100n 16 | -..... Preferred ctfs....---.---1 100) 6 
Mahon! a — &7 $, & L, ot ee a 10244) ‘Osage & Okla (Nat Gas) Co.100) ----- 133 lenrinetield | Gio. Ry. & L. -=---| 100 
Manhat Elev ) ES | 114 117 Ottawa Light, Heat & FOwsaae Te Cepereey \Springfield(O.)L.H. & P.pre {90 94 99 
Manufac Lt ‘et t., Pittsb_- 50/4 63 54 ||\Ottawa Traction-.---.----100| -----| ----. Sp V. or Wa ae kk= eT: +aeo's | 58 
Marconi Wireless Tel of Auer. 5id 2% 3 |\Ottumwa(Ia)Ry & Lt i pret 100 -zee-| -s2-- Stan = Gas & Elec (Dei) -50\4 11 12 
Marin County Water_....- SO. .dikcial eoitee \|Pacific & At antic Teleg (gu).25/¢d 16 18 “| | FECA Caeemaaarpe ae Od 35 36 
Mass Electric Companies... 100 5\% 6 |'Pacific Gas & Electric------ 100} 58 59 |\Su or Water, L & Pcom- yo 50 60 
Preferred, stamped__.___ 100} 25 29% | First preferred_.-------- 100| 89 90  enamee eee iaprarigs 80 90 
I tts Gas Cos_...100\/z 97 9714 || Second preferred (old pref)100} 89 90 |'Tampa Elec Co_..._.-.-.- 100 123 7 
ER 100| 72%] -----|\Pacific Gas & Elec (Ariz) pf_100| 485 90 |/Tennessee Ry L & P com-_.-_100) 5% 6% 
Massachuseiia Ltg Coscom__._|d 15 20 ||Pacific Light Corporation-.100|" -..-. 118 | das ane a nae ai 100; 28 | 29 
nected dlininewends 90 -----||_ Preferred........-------100) --.-.| 80}4|\Terre Haute Ind & East ...100 3 5 
Memphis Street Ry com... 100 \ i Ael: aoe ||Pacific Power & Light pref-- oe 90 = Ms. ~~ Saas 100! 22 23 
<a AIRRRES "RR rari Repentr ys \iPacitic Telep & Teleg-..---100| 26 Terre Haute Tr & Lt pref_..100| 102 attic 
Mexican Light & Power.27100 Sia s 10%|| Preferred.......-.-...-.- 00} 92% 0814 ‘Texas Power & Light, pref-.100a 96 100 
Mexican Northern Power_..100} ____.| -..-- [Paducah Tr & Light com--- 106 camel Third Ave Ity.08 ¥).):...-- 100, 20 22 
Mexican Telegraph---.-.-- 00) 5 Te i SS eae 13 |'Toledo Bowling Green & So_ 100) 2 8% 
Mexican tS & Teleg...... 10:4  80¢ 2 lpaterson & Passaic Gas & El. 100 86 89 |'Toledo Home Telephone_..-.100| --.-- ---.. 
ong Wan aiintbiet we wa ann 10d 2% 4 ||Pawtucket Gas preferred---100) 92 97 |'Toledo Rys & Light Co___-- 100) -----| ----- 
Mexico Tramway......... 00; -----) ----- ye Oh Lighting com.100; 35 40 |\Toledo Trac. L & Pcom..100|. 45 | ----. 
M ichigan Light | ret TEESE 100} 94 C816 Prterreas.....-s-<cncons 100} 78 7 ee ea ae pao: Be. |: aed 
Michigan State Telep pref..100) _____ 90 |\Pennsylvania Water & Pow.100| 70%) -.--- Toronto Railway_.-.-.-.-- 100\z 74 744% 
Middle West Utilities. ....- 100} 40 45 |\Pensacola Elec Co, com-_...190 8 12 |TE Oley R “ 6 Con. 10 <nsee) engine 
Preferred._.........-... 100| 71 73 || Preferred........---.... 100) 71 78 | a ee 00| 92 94 
Milw Elec Ry & Lt pref....100) 94 97 ||\People’sG L & C (Chic)_.-.100) 77% 78 =«|\Tri- State Telep & Teleg_---- 2016. 40 |. -ownew 
Mississippi River Power... 100! 10%} 12 ||People’s Nat Gas & Pipeage..25|4 36 inden. PE a nwasadsucmeens 10\¢d_ 9 10 
Dl ttbncntabeocons 00; 31 36 ||Phila Co (Pittsburgh)-_.-.-- od 34%) 35 ||Troy (N Y) Gas_.--.-.--.- 100} 150 155 
Mobile Electric pref_.....- 100.4 85 90 5% non-cum preferred _.-. 50 ad 32 35 |23d Street—See N Y Railways) 
Mohawk Valle Co PS: HAE 100; 94 96 6% cum preferred_...--- 50\d 3834; 3914|\Twin City Rapid Transit __- tod 87 
Monongahela Va! Trcom...100| 7314) -.-.-- egheny Traction..-.-- 50\¢ ...--| ----.|| Preferred...-.....------100| -----| ----- 
ERS ee 100} 77 78 Citizens RG 50\d 53 55 |\Unton ‘Natural Ma itil ie ts 109) 171 173 
— a, Sa 100} 94 97 Duquesne Ligh t pref-.__.100| 106 107 UnionStRy (New Bed,Mass) 100) ----- 165 
Lipebedpoomecce 100} 110 122%| Federal St & Pleasant Val. 25\¢ 18 .----||Union Trac of Ind com__-- - 100! 3 5% 
Montreal Telegraph.--..... eee Pittsburgh & B’ham Tr... 50\¢ 25 | -..-- || First preferred_...-.-.-- 100} 25 35 
Montreal Tramways } Ome... 260 vine k 180 United Traction preferred bold 23 -----|| Second preferred___.-.-- 100) 4 8 
ontreal Tram & Pow__._.___ 29 30 ||Phila Electric (full paid) -_—--- 25\2 29% 30 ||United Elec of New Jersey_.100| 95 | -.-.-. 
Mountain States Tel re Tel_.100| 113%) 114% Phila Rap Tran Vot Tr Ctfs. 50\¢ 29 29% |United Electric Secur pret_-100) 105 110 
M a ag Gas (Albany)....100) 135 140 Citizens’ Passenger guar_. 50\4 272 277 United Gas & Elec Corp-.-..10 au a 
Musk: patcoges ¢ Gas & Electric_..100) ____.} --.-- Continen ay Ry ay G20, pd) 50\d 119 122 First — inhale cade 100) 70 73 
te 5 RET a a 90 95 || Fairm’t Pk & ‘n.. 50\d 57 60 || Secon rred_---;---100, 9 | 12 
comes Electric... .- dz 81 86 4 « Southwar Pass ae * ae 60 \iUnited Gas & ElecofNJpf.100| 79 83 
Nes lle Ry & Light pref..100) -___- 75 Germantown Passenger Oe wiiwaa 8 102%4||United Gas Improvement-.--_50/\d 7736) 78 
Nationa Light, Heat & Pow.100 3 6 Green & Goetes® ote ($15 5a)e0 d 115 120 ||United Ill Co of New Haven_100, 300 | 310 
| hi 100} 33 37 Hestonville M & F com-_. 50\d 40 44 Untied Ligh & Rys com oe 38 | 40 
Newark Consolidated Gas_.100,| 95 96 Preferred._........--. 80|d ----- k 70% irst_prefe Pe 67% 69 
New Bedford Gas & Elec...100| .....| 225 Phila C La J Ry ($233 pa)Bo d 149 2 | United: eve of St Lou—Com_ 100) 6 6 
New Bedford & Onset Ry...100)  ._.. 35 Phil & ($25 pd) 50\d 78 UO: i 100| 18%) 18 
New England Co com-....- 100) - 55 Philadelphi "Traction. 50\4 78 79 | united ys & Elec(Balt) com 50\4 2834, 29% 
First preferred__.....___ ye 101 Ri Ave Pass ($28 paid) 50d --.-- 25, |\United Rys Investment Co_100 84) 9 5 
eee preferred +: ena 69 2d Sts Ry guar___._. 50id ..-.-. k 240%)|| Preferred__........--.-. 100} 17 | 17 
land Power, pref_ 100 101 105 13th & 15th Sts Pass Ry_. 50\d 225 242 (United Trac & Elec (Prov). 108 Rk ae | 8&3 
a Ene and Tel & & te iene S06: tented Union Pass ($30 5-6 pd)_. 50/d ----- k 19034 |United wesiees petindieenahisinbes 2% | 327 
New Haven ae indienuednel 25 4 35 37 Union Traction ($174 pd)_50\4 4134; 4214 Preferred__._.-..---.--- 100 R <pen-} Le 
New Haven Water__....__- ! 86 Ww hila Pass guar._.._. 50d 199 |\Utab — &L ro pret... 106 a 96 | 100 
New Oa: Rys & ae 60777100) %3 baa ttsb irm Trac—See Phila |Co |'Otah Securities Corp..-.-- 19%, 20 
EES 60 ..---||Pittsburgh Oil & Gas_._...100 5% 5% |\Virginia Ry & Foams Seppe ro oninie atat 1 aa 
New York City Portiand (Me) Gas Light__-.50\d 59 60 || Preferred...........-.-. 100} 100 | 101 
nsolidated Gas___..... 100; 108 110 |\Portland (Ore) a Lt & Pow— Wash Balt & Annap --.--...-- 50\d 14% 16 
N Y Mutual Gas Light... 100 130 140 New (75% paid)...100; 8%) 10 (seach ae REST a 50|d ..... 40 
New York Railways_._.__- 100; 5 15 |\Porto Rico Rys Ltd_...__-- SD” enclinga 35 ||Washington (D C) Gas_-_---- 20d 72% 72% 
Bleecker St & Fult'n F’y_.100/} 25 | -..-. Le Reena pagers Wash (D C) Ry & Elcom..100| ----- | 74 
Bway & 7th Ave guar... 100! 140 160 ||Providence Gas_..-...----- 2 79 84 OS 1 SRS ES TTS 79% 80 
Central town 7%-...100)  -....| --.-- Public Service Corp of N J_.100| 117 118 ||Wash-Virginia Ry, pref-.-.- era mdasiiite 
Christopher & Tenth fts_100| ii077| i987 "|" ‘Gamaden’& Sub ($5 pald)=— 251d -----) = =-- Washington Water Power Gol00 65 
, op Se cea 100) 285 300 Consolidated ed 3-100} 71 73 ||Western Ohio RR ctfs__-__- SEN | acemal: sige 
St & Grand St Fetty=-100 230 | 260 Elizabeth & Trent Sangh 50 "| s 26 ||Western Power-.-...-.-.-- 100) 14 15 
Ninth Aye guar Rémi )ah bas 150 ES REDS Tae ? ae eae aaa ae ie aaah ima 100; 54 56 
Second Ave............. 100 EU EEE Rapid Transit St R G72 100 S96 Ab ineccs Western Rys & Light ref..100) iia oh? ‘sloeapione 
Sixth ieee i il ie Blas ianeehaeribhade 100) 112 120 So Jersey Gas Elec 100} 125 129 ||Western StatesGas & Elec..100) 30 40 
Sees Ft St guar. ....100 220 260 /|\Public Service Co of Nor Ill_100) 93 O6 . 2) PE conanenvudipes 00\a 87 90 
N Y’& Richmond Gas-_-____- aoe BO. Seca PI cn sin wen ioe ales mc ens 00; 98 100 ||Western Union Telegraph--.100 94 95 
N BS Stene Rys on 40 43 |\Pu wd Sound Tr Lt & Pow_.100) ---.- 24 || West’house Elec & — ree un/|der Mise 
Pc cnidCakanemicins 100) 75 7714||_ Preferred...........-... 00, 70 73 ||\West Penn Power pref_._.- 100} 100 106 
Niag om Falls Power_-_.__- 100) 175 180° | Quebec Ry Lt Heat & Pow_.100| 18 19 ||West Penn Rys preferred___100| 77 78% 
‘olk Railwa: $1 ht... 254 25 27 allways Company General. 10\¢ 534} ----- West Penn Traction pref_..100| 78 | ---.. 
Horthamipens n (Mase tRy.100 90 95 ||Rap Tran St Ry—See Pub Serv Corp \West Penn Tr & Wat Pow_.100, -.--- -.--- 
Northern Calif Power Cons.100, 20 2014||Reading Traction_._.____. 50d 25 28 8 ses elle aaaeitane 100| 68 72 
North’n Idaho & Mont Pow.100| _....| ____- City Passenger Ry___._. 50d 115 120 ||\Winnipeg Electric Ry_---_- 106| usiue 48 
hb ccesnoseeed Me cacsct -omatl East Reading Electric Ry. 5014 73 80 ||Wisconsin Edison common.-100| 43 48 
a oe Elec Corp, com-(t) =. Reade Transl *« Lt, pref._50dn $5 =. ly ecooes nn L & P, pf- ‘S03 - 98 10374 
eS ee Seas epublic com...--100 5 or ‘a § common-._- ont 
Northern Obio Tr & L pref_100| 96 99 wor ale i 3 RS ee aera. 00! Sl 394] Prolerted Sabi BO Ss anla 3634, 37% 
aPurchaser also pays accrued dividend, dPrice per share not per cent. «New stock AEx-stock dividend. &Last sale. Nominal. 


& Bale price. wu Ex-warrants. 


» Old stock. 


2 Ex-dividend. 


y Ex-rights. 


t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation“ Industrial and Miscellaneous Securities,” 
vious two headings, namely “Railroads (Steam)’’ and “‘Publie Utilities.” 


all issues which do not appear under - 
we put “Textile 
antee and Safe Deposit Companies” under separate h 


ease of stocks, however, w 


Sicaatactento 


»” “Insurance, 


otations marked “‘f’’ indicate that accrued interest is included in the price. 


In the 


” “Mining,” “Real Estate and Land,” ‘“‘Title Guar- 
3, then follow’ with the rest of the ‘‘Industrial and Miscellaneous.” 


Prices not marked are “‘and interest,” 























pute urchaser has to pay accrued interest in addition to the price. This, however, does not apply to income bonde 
a bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds. Bia. sk. ! Bonds. Bid. | Ask. ! Bonds. Bid. Ask. 
INDUSTRIAL & MISCEL’NE/OUS B/ONDS.||Advance-Rumely d b6s’25 oe 87 ||American tural Cher .— 
Acme White Lead & Color Wks- | areas és Jan as Os 67 ist g 58 1928sfconv...A&O) 100 101 
adepaiiey gsr g’aSEiad| °° | TOL Ain buat gnobldg er tog Le (mm, | Cone dee 8et--FeA) 09 | a 
scat, ate e : 
Col tr g 4s 1947 A OR caaet &Dif 65 67 Deb 6s 1926 Ser B_____ M&S! 65 69 Sf deb g 58 1928 opt... F&A) 93 95 
b Basie. / This price includes accrued interest. & Lastsale. n» Nominal. s Sale price. 
























































Jo.y, 1917. INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—AI!l bond prices are now “and interest’? except where marked “f” and income and defaulted bonds. 
| 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask 

Amer Cot Oil g 5s 1931 optM&N 90 44) 94 |General ~ Rie. 1942 op_ F&A 8 1% Pennsylv Steel ist 58 1917.M&N| 100 100 
5% notes Nov 1 1917..-M&N 99%! 100%)| Deb [ Sean M&S; 100% 10214) Pa&Md Steel con g 63°25.M&S| 102 10a 

Amer Graphophone 6s ’30._J&D 9954! 100 (Gene Potroleues Co Span-Amer Iron 68 1927_J&J} 10044) 101 

AmHide& Leath ist g 6s’°19.M&S 10144! 102 || ist Ms f 6s June 1926...J&J| 100 100 }4||Pierce Oil Corp conv 68 ’24J&J| 82 84 

American Ice Securities— |General Rubber 5s 1918...J&D;} 984%) 98\%| (Shey Brewing 6s Feb 4 °49_J&J eS ERE 

American Ice Co—R E ist & (Girard Pt Storage 3448’40_A&O} -_-_-| ----- || Pitts Coal deb 5s July fositas 9914) 1... 

gen sf 6s 42 opt '13_.F&A| 10014) 10134 |\GordonIronsides&Fares Co,Ltd, ||Pittsb Term Warehouse & Tr 

Amer paalting. 58 1926..._- BEEN cance 94 || Istsfg 6s 1927 opt_____- J&5; 98 99 || Ist ref g 5s Nov 1 1936. 'M&N 98 101% 

Amer Pipe & Cons: Securities— \Gottlieb-Bauerschmidt-Straus '|Pittsburgh- Westmoreland Coal- 

Coll et 6s 1922 opt... F&A 99 101 | Brew Co—ist 4s 1951_.M&S 20 25 lst sf g 58 1947 op t....M&N 86 89 
Am Ewe Fdy 66 1928...J&J| 101 | ----- |_ 2d Income 5s Sep 1951_M&N/f -.---} ----- \|_ Pitts & estm C5e: 250p.M&N| 96 | -.-.. 
Am Sew Pipe—istsf6s’20M&S| 92 | ----- ‘Granby Con Min Smelt & Pow— \|Pleasant Vall Coal 5s 1928_J&J| 82%) ----. 
Amer Smelt & Refining— ist conv 68 1928 ser AL.M&N/| 10014} 10314||Pocahontas Consol’d Collieries- 

1st Me Se 1047.4. ....... A&O| 91% 91% PO ok ndkacanavckiwe 100%| 10334) ist pod 5s 1957 ons. eu J&J} 92%) 93 
Amer Spirits Mfgg6s1920M&S| 93 964%) ree River Coal & Coke—See |Col Fuejl & Iron| Powell River Co 
Amer 8 8 of W Va 5s1920M&N| 101 | -----| rth’n Pa ane § - 1927- ~e8 Suen sh > Salaey at Ist m § 6s % ‘oP Pe "15 J&J3| 99 100 
Amer Bites Found’s 6s 35.A&0; 99 10144) Fai Signal 6a°17 -'20..... 96 99 ||Produce 58 1921_J&J| 9914) 101 

Deb 48 1923__-.._-...-. F&A| 90 93 |Havana T Tobecco—be 1922 at f 48 53 Provid't L Loan Soc 44s’21 M&S} 99 100 
AmerThread col tr 48g 1919.J&J| 973%%4| 97)4 Hawaiian neodewall S°19 ASO) .....| 2-24 Ry Steel-Spring 5s ‘21 Nuon v~: 1024%| 102% 
Amer Tobacco 6s g 1944__._A&O} 119 120 one renee rem 6s ’°22 M&S; 102 104 lat Mg le 1931 opt_....A&O 9844} 100 

Gussenty, ane ctfs dep. ae = Whe Gemreee Hoboken Land & Impt Co— Reming Arms Un Met Cart— 
42 & An Aug 1 1951_......-F&A| ---.-- 52% won wo 5s Nov 19 0. oM&N 100 103 5% a ag 1916. RA F&A| 81 85 

Am Found en al Products 5s’6lop.J&Jif 45 52 Remington Type 

Deb gold 6s 1939_____. M&N| 94 96 Tce Vas Pooh Co 68°40_A&O} 35 40 Ist M 6s 1918-1926_____- &J 97344) 100 
American Writ Paper— Hudson Nav g 68 1938 Spt F&A 67 72 ||Republic = 1918 MStecl 6 5s “40LALO 100 100% 

lst g * "19 op aftJuly’09.J&J| ...-- 35% Huebner. Tol o Brew 68’30J&J| -----| --.-- Roch & Pitts C&I 5s 1946_M&N | BS Berea 

Armour & Co.— Sat mt & Huntington Land & Impt— ist sf 81932 0pt._.._F&A| 92 | ---.-. 

4%s 1939 op____-_-__.~ J& 89% 90 || Colltrg gu 68 1o17, 1927 J&D;| 100 102 44)| Rocky el 58 1941.__.A&O)} —---- 60 
Associated Oil Co—5s 1922F&A; 9934) ----- Illinois Steel—Deb 4148’40.A&0 87% 87% ers-Brown Iron 5s ’18-40J&J 0 100 
— NY)Veneer Mills&D— Independent Brewing 68’55 J&J 39 41 ||St Clair Furnace 5s ’17-’39 F&A\b 4.85) 4.70% 

§ % 1941 me CEE J&JI; 100 105 | In Steel Ist 5s 1952__.M&N| 101%} 101%)\St Lawrence Pulp & Lumber— 

atc Gulf W Indies S Ingersoll-Rand—Ist g 58 Dec 31 ist M 6s 1917-1933_____ F&A) 76 96 

Col tr g 5s Jan 1 gos angaaaad 703i scnau 1935 opt Dec 31 1910_._..J&J| 100 104 ||St Louis Brew Assn 6s 1939_J&J 684; -.... 
Atlantic Ice & Coal Inland Steel Ist 68 1918-28 A&O|b 54%%| ----- St Louis Car Co 6s '21-’23 M&N 92 95 

ist M gold 6s 1930. Rp J&J} 98 100 Exté&ref 68'42 op’16 serA.J&J| 103 104 ||St L Nat Stock Yds 48°30_.J&3; 82 | ----. 

Atlas Port Cement Ist 6s’°25M&8; 96 102 | Internat Agricul Corp— St L Rocky Mt & P 5s’ 55stpJ&J) _85 87 

Baldwin Locomotive Works— Ist&coll or sf ig te 320p M&N 74 6 |\St P Union De eae 30_M&N| Basis |4.75 

lst sf 5s 1940 op aft 15 M&N 10174) 103 | Inter Harv 5% Feb 15 1918. F&A 9934; 100% Consol 5s 1944________ N| Basis |4.75 
Barney & Smith Car 58 1936345} -~.-.-- 72 | Internation °*Merc Marine— Consol 4s 1944 SENT te M&N| Basis |4.75 
Beech Creek C & C 58’44__J&D 95 97%) New temp Ist M 6s ’41_A&0 90 9014||\St Paul Un Stk Yds 5s °46_A&O 99 100 
Bethlehem Steel Corporation-— Internat’] Paper—6s 1918_F&A| 995%) 100% \Securities CoN Y 4% cons M&Sif 58 60 

Beth 8t ist ex g 5s 6 gu. <" 100 100%) Conconvgstf 53 *350p’09 J&J|; 100%; -_--- \Sibley Mfg Co Ist 5a. 1922. _J&J 90 95 

Beth St pur m 6s ;. 98. 118 120 | Internat Salt g 5s '51 oP. -Aee 76 784) Sinclair Gulf ee 

Beth St ist 1 & ref 5s’ fo. M rf 97 99 — Silver lst 68 o-oo 108 110 ist lien conv 6s 1927_._._.M&S 93 95 

5% notes Feb 15’19.F&A15) 98 9814; _ Deb 68 1933__.__.-__--. J& 95 100 (||Sioux City Stk Yds Ist 5s°30J4&J3| -.--- 95 

Bon Air Coal 2d ser 68 ’28__J&J| 110 118 Jett 4 Clear Car Ist 5s ’26_ jab i ee ee ee Sioss Iron & Steel Ist6s’20_F&A| 100 102 

Booth Fisheries s f 6s 1926. A&O 91% 92%4| 2dgold 59 1926______-_-- J&D Bae Ne Consol 44s 1918__.._- O 98 99% 

Boston Term Co—3}4s 47 F&A 87 9044|_ In jana C Co oat sf 5s ’'50__J&J . Be Ye ee Somerset Hotel Tr 4s 1921_ ya ie Giana 97 

Braden Copper Mines Co— Jones f. yy = a 58’39_M&N;| 102 103 |'Standard Mill—1st g 5s30M& OG * 1s wipes 
EES. ee F&A! 95% 9614| Kanawha & Hocking C & C Co Steel Co of Can 6s 1 gays <5 aie att k 97 

Brooklyn Ferry Co— gine ioe oe 06_.J&J\f 4634) -_--- Sun Cr Cocoltrsfg 5s’44.J&J\f 10 20 
Con 5s ’48 ‘elas dep stpd_F&Alf --.--- 14| Kan City Brew 6s 1 a8 _M&N 25 27 |\Swift & Co Istsfg 5s °44__J&J 99% 99% 

Buffalo Iron 5s 1925_____- A& 105 115 | Keystone Steel & W T H Symington conv 68’20 J&J 5 es EP eee 

Buffalo&Susq Iron 5s 1932J&D 92% 96 onv 6s ie 1920. ca iiaatins J&D 97 100 ||\Temple Coals.f. 58 1924.J&J/ 101 101% 
Deb gee Jan ’260p’10_.M&8} ----- 92 | Knickerb Ice 1st 5s’4l opt_J&J|; 81 84 ||Tenn CI & RR gen 5s ot eee ies 10034 

Burns(P)&Co 6s’240p af’14A&0| 102 10314} La Belle Iron Wks— ae = Seen ipbdg 6s’30_J& 102 106 

ist & refs f 68 1931___.-_-_ 98 100 Ist & ref 53 1940______- oi 100 101 ahaba C M Ist 6s’22 jap $0394) (senda 

Bush Term ist 48 1952 _.._A&O} --_--- 89 | Lackaw 8t 5s’230pto’06 _A& 99% 993% Tenn Cop Co cony 68 '25subret| 90 2 

ms g 58 Jan 1 1955___-_- &J 85 86% 1st 5s 1950 op after 1915. mas 10434; 105 |\Texas Co deb 68’31 op °15_J&J| 10234; 103% 

Bush Terminal Buildings Co— Eq 5s 1918-1926 __-_- M& .15| 4.90%||To on Co ist bs" 18.M&S|} 98 | .-.-.. 

ist s f gold guar 5s 1960_A&O; ---.-- 8434| Lake Superior Corp inc 5s’24 Oct 5 48 ||\Union B & P ist g 58’30 0p J&J 83 89% 
California Wine Association— ist & coll tr gold 58 1944. J&D| ----- s 78 RE SINE SERS RE 88 94 

aw 58Sep 10°25 ops f M&S 96 9714| Lake of the Woods Mill Co, Ltd Union Ferry Co—5s 1920_M&Nin 95 98 

"'t ist 6sx°290p A&O| 97 | ----- lst M 6s June 1923____- 7S) reyes k 102 |\Union Oil of Califo ~ er 

Canadian Car & Fdy Co, Ltd— la C & C— First lien s tt a 1931 opt_J&J2| 9334 94% 

ist sf g 68 1939________ J&D ee ae ist sf g 66 1931 opt____- J&D;| 100 102 |,Union Steel Go ist 58’5 J&D| 105 106 

anadian Cons Rubber, Ltd— Laurentide Paper ist *6a°20 eda) ...-- k 101 |\U0n seaunes Se ~~ = 5s 1923__P&A 97 99 

Gold 68 1946 opt ee" ee k O46 Lehigh Coal & Nav— Union agent Remin|gton T ypewr 

Cottons 5s 1940 J&J2)  -._-- k Gen M g 448 May 1924_.Q-F 99%) 101 Onit Frui Deb 4: 4s 1923_J&J 95 , 96 

Case (J I) Threshing Machine— Funding 4s g July 1 1948- ps 90 94 Deb g 4}48 19258 f_____- J&J5}; 941%) 95 

1st 6s 1917-1926 .-25D 99 100 Col tr power 434s '21 op. yr 99%! 101 gated aan —. 1918 opt M&N 99%4; 100 
Cent Foundry 6s 1931___.F&A} 85 | ---.-- en C fg 446s 1954__.__J&J) _-__- 100 Lead deb 58 1943- JI&Jd 76 79 
Cent Hud S8t’boat—5s '19 M&N 95 100 Barre Coal—See ie Rk of |N J p33 g § Env ist 58 '17-"340p’19J&D) 100 | ----- 

Ss April 1933... _. A&O 95 100 +4. yh Myers g 78 1944_A4&0| 117% 19 ||U 8 Finishing—\st 56 1919_J&J 99 101 
Cent Leather 5s 1925_.A&O 99% 9956| old bonds 5s 1951... F&A 99%; 100%%)| Con gold 5s 1929..-._._- I&I 98 101 
Cerro de Pasco Cop 68 1925 MEN) 109% 10 | Lima Lecumeties rp— 08 Realty & Imp 5sg’240pJ&I,; 50%) 51 
Ches&D el Can Ist 5s(4s)’26J&J3) 50 60 Ist sf g 63 1932_._____-_- M&N 3 7 |\0 8 Rubber—Coll tr6s'18_J&D{ 101%) 101% 
Chic Jct coli tr ref g 481940 A&O| ----- 86 | Lorillard (P Ge g& 78 1944_ a 1164%| 116%) 1st & ref 5s 1947 Ser A__J&J| 85%) 86 

Coll tr ref 5s 1940_____. A&O, 98 98%%| Gold bonds 5s 1951_-_-_~- F& 99 9914)|0 & Smelt Refg & Mining— 

Chic Pneu Tool 5s Dec 31’21J&J 98 984%| Mallory 8S ist sf 58 1932- ars 88 914%|| Conv 6% notes 1926.” F&A 102 103% 

Chic Un Sta—See Steam RR bds Maryland Steel ist 5s 1922. F&A! 96 98 |\United States Steel Corp— 

Chicoutimi Pulp 6s ’43____J&J 85 90 | Metropolitan SS 5s 1939 _.-J&J| ---.-- 87 Coltrsf5s Apr’5lop’11.Var| 110 113 
hili Compas ena 9 $058. M&N| 123 124 | Mexican C & C 58 1926 0p_M&S/f ----- 20 Col tr sf 5sApr’51 not op.Var| 110 113 
Conv y Se pest . DP. -..-|f 1005} 101 | Mexican Petroleum of Del Ltd— Colsf 2d 5s Apr’630p’13M&N| 104%) 104% 

Clearfield Bit Coal 48 1940_J&J 7236) cncae lst lconv sf 68°21 Ser AA&O;} 107% 12 |;|Otah Fuel—See Denv & RioGr, |p. 34. 

Cleve & Sandusky Brewing— DOO). cnc ceccaniennes 107%} 11234|| Vancouver Lumber 68'17-’25J&J| 95 100 
lst sf g 68 J’ne 1 48 op__J&J 45 50 | Midvale Steel & Ordnance— Vandalia Coal Ist 6s '30 op. J&J3| 75 95 

Ciyde 8S ay 58 1931 opt._. F&A 93 9614! Conv sf 5s 1936_--_.--. M&S 93% 93 %%/|Victor-Amer Fuel Ist 6s ’40F&A 64 69 

Col Fuel & Iron sf 58 1943_F&A| ----- 933%| Monon Coal—See Chic Ind & L arp 34 Victor eg it sfg581953_J&J| 60 75 
Col I Riveace 3 ES eee ree Monon Riv Con C&C6s’ 49A£0;| 1 an 118}4)| Virginia-C hemicai— 

Gr’d ag 6s bE nl 19.A&0 88% 95 Morgan & Wright 5s '18.__.J&D 997 100% Ist M = 1923 opt s reer 97% 97 

Morris & Co ist sf 444s ’'39_J&J 89% 89%|| @onv deb 68 1924 ___.A&O15; 99%) 100% 

lst g nm a iD "B40pF&A 77% 7914| Mtge Bond 4s Ser 2 °66 op_A&O 73 75 \|\ValIr Coal & Coke 5s 1949_M&S 87 89 

Comput -Tabulating-Rec Co— 5s Ser 3 1932 op ’°22____- &J| 93 95 ||WebsterC&C Ist g 5s8’420p_M&S| 95 97 
Sink fund gold 68 1941. Jas er 85% ate b geet mr rry Mills— Welsbach Co col tr 5s ’30.__J&D 98 98 

Cons Ind Coal 5s ’35 gu opt.J&D RS Ge emee notes 1918_..-...-.- F 9914! 10014|| West Canada Fi Mills Co, Ltd— 

Cons Tobac coll tr 48 '51._.F&A| _..--| ____- Nat Gonduit & Cable ino— ist 6 f 68 Mch 1928... - M&S} 100 | 101 

Consol Coal 44s 1934 opt. M&N 88 90 lst M sf 6s 1927._-..-.-- A&O 98 100 lst & ref af 6s 1931___.- M&S 98 100 
ist & refs 58 1950__.J&D 86 93 | Nat Enam & Stpe 5s 68°29 J&D) 98 100 ||Western Electric Co— 

Conv 6% 8 a aft’16.P&A) 105 1054! National Fire P a lst 5a Dec 31’220paft’llLJ&J| 100%) 100% 
Corn > ‘= *31_..M&N| 97 99 lst&coll tr g 5s '17-'320p M&S So Pee Westinghouse Elec & Man— 

lst g 58 1934sf________ M&N 98 99 | Nat Starch deb 5s 1930 gu..J&J 91%} ----- 6% notes Oct 11917_...A&O;| 100 101 
Crain (Wm) Bonsshipa ia Bl National Tube 1st 56 1952 M&N/| 100 10014|| Westinghouse Machine— 

M ¢ 29 opt____.M& 101 103 4) Natomas of Cal— lst & ref g 68 Nov $900.0 A 100 101 

Crew Levick Co Ist 6s 1931 F&A| 97%| 98%| Gen & ref 6s 1935....-- 77%| 78 ||Whitmer(Wm)&Sons6s’20 96 99 

Cuban-Am Sug coll 68’180pA&O;} 10014; 101%) N E Cot Yarn Cog 58 1929 F&A} 100 103 Wises Steel—ist 6s ’341 MEN 98%; 100 

Cnteny Pac Co— New Eng Nav H &|H RR Wilson & Co Ist 68 1941-A&0} 100%) 101 

Sf gold 5s 1946__._.J&D 96 97 |N J Zinc list 48 1926____-- A&O iy Beprose ye! Winchester noe ane 

me. 2. (Wm) Co Ist 6s ’26_J&J| 100% 10214) NYAItrBrakelst 6s’28conv M&N| 1034) 103% 5% notes 1918....-.-.- 97% 98 

Dewees (W weaenee 30M&N; 100 101 |N ¥ Dock Co—ist g 4s "BL F&A) ----- 2 EXCHANGE paA TS. 

Distillers’ ay q N Y& ER F’y—5s’'22_..M&N| -_.--| ----- Last Sale. $ 3 
Col trcevg 66.'27 oD Aso 64 65%|N Y¥ & Hob F’y 58 May 46 J&D O6 °F wel N Y Stock Bam. i, 100 OR Ge SE am Gem 

Coal” 5s ah ye 0. M 88 91 Hoboken Ferry 5s '46-- "Bie Bepaeeas N ¥ Con Stk Ex. "500 750 700 750 
Iron & St Poe 19 Sao 08S siden mad k 87 N Y & NJ Ferry—5s '46_J&J 97 98 |\N ¥ Produce Ex.1 1 2,000} 1,900} 2,000 

Dunlop Tire & Rub , Lta- /N Y Shipbuilding N Y Cotton Ex... 16,000] ___.. 15,900 
lstaef nce 1927 opt___-.- M&S; 100 101 ist M sf 5s Nov 1 1946_____-. 85 95 |\N Y Coff &Sug Ex $23 Ye eee 4,500 

du Pont (E I) de Nem Powd— My Bay Co 5s 1925 __..M&N 94 96 ||\Baltimore Stk Ex 87 6,000)  -._--.| ----- 

34s June 1 1936.._J&D| --.--- 10334) O’Gara Coal5s 55 op aft’ - M&Sif 55 60 |\Boston Stock Ex. 150 10,000) 8,000) 10,000 

Eagie&Phenix Mfg 58 1926_J&J; 93 | -____ Ogilvie Flour Mills 6s ’°32_J&D} 102 | ----- Chic Bd of Trade.1,623 4,500) 4,500) ----- 

Eastern 8S Ist 58 1927 0p-M&N| 99 101 AS SETS Vamps es OE Gare. Chicago Stk Exch 250 2,250) ----- 2,200 

Eastern Steel Ist5s’3lop’16F&£A; -..-.)| - _-- | « REE REE TE eh. sama tistk Ex 35 BA Sthkdet seen 

Elk Horn Coal 6s 1925_._._.J&D)} -.-..| - ~~~" ||Otis Elevator 5s ’20 op 13 -A&O 97 98%4)||Cleveland Stk Ex 35 # £1,750) --.--| ----- 

Elk Horn Fuel 5s 1918_...M&N/ —-._-_ 105 || Pacific Coast Co—G 58°46 J&D|} -_--- 95 MNeStk Ex. 29 2,250) -....} ----- 

Empire Refi Co— Palace Hotel (San Fran) ist 6s MinneapCh ofCom 573 5,000} 5,000) 5,500 
1st & coll 6s 1927___.--- F&A} 98 1 Ree 9 1008 cveccecccoeT OE +--+. 10244||Montreal Stk Ex. 66 27,000) 27,000) --... 

Fairmont Coal Ss 1931__-_-- J&JS 95 954) Park & Tilford sf 68 °36..J&Din 79 81 ew Orl Cot Ex. 500 4,300} 4,100) 4,500 

Federal Ref _ Parsons (W Va) Pulp & Lumber Phila Stock Exch. 221 3,250! 2,500) 3,300 
5% notes Jan 1920__-_.-- I&I 97 99 m g 68 °17-’24 opt M&N 94 99 Pittsb Stock Ex.. 120 2,250} 2,500) 3,000 

Fort &t Union Depot—See Steam) RR Bo'nds PeerlessTrk & Mot6s’25 M&N10 75 76 ||\St LoulsStk Ex... 50 1,500 700} 1,000 

‘General Baking ist 6s 1936 J&D| 80 85 |Penmans,Ltd—1st5s’260p M&N| -.-.-- k 85 ||\(SanFP)Stk&BdEx 44 12,500) --.-.| ----- 
Pennsyvlv C & C Ist 58°32 opJ&J 99 101 ||\Wash’ton StkEx. 40 1.2 1,200 2,000 
Basis. / This price includes accrued interest. & Last sale. n Nominal. s Sale price. 

















































































































INDUSTRIAL AND MISCELLANEOUS SECURITIES. [Vou. 105 
SS 
Stocks. Par| Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks. Par.) Bid. | Ask. Stocks. Par. Bid. | Ask. 
Per \share : 
Thorndike (Mass) gi --.-.--| ----- Detroit. Per \jshare. ||MARINE INSUR- 
Tremont & oo. ANCE SCRIP. 
TEXTILE MFG Uni Oaeel MtCPR) 240 owe Luichigan eM 50 138 it 
° onCot a} 240 | .-..--||MichiganF&M 60; 85 | .-..-- 
STOC m Utica Knitting...a} 120 |k 125 — Mutual— Per cent. 
Preferred _.___- 97 ae Meee i: (ee, Ue ce | ec a S 99 102 
Utica Steam & | Hartford. Per ‘share. 1913 picked isudk if 99 102 
North. Mills. Par. Per \share Moh Val Cot M. at + ae ey |.” PECTS 102 
Wesppences Milis I ||Aetna (Fire)...100) -----) 392 See es 102 
AcuhsnetMill(NB)a| 122 ctteeh A Ubeveeretac®! <2--- 924 \Hartford Fire..100} ----- | 760 ickaawindipgein f 98 102 
Am Linen(Fall R) a; 88 9244) Wamsutta MiNB) a) 105 107 |\Hartf Steam Boil SET dccubawg ome f 98 102 
American Mfg...a| 145 155 || Weetamoe M(FR)a| ----- 102 || Insp & Ins...100) ----. | 450 
Preferred....100| 90 92 ||WhitmanM(NB)a 160 165 |\National Fire..100} 340 360 } 
Amoskeag Mfg(vol- York Mfg (Me)..a ----- kz126 ||Phoenix (Fire).100) 395 | -..-. 
untary assn). {Ris 70% 74 | i ie 40 50 MIBING STOCKS Per \share. 
Preferred... (t)|z 86 90 || i i 
An M(Me)a| ----- k 190 | || Life Insurance Per \share. ||Acacia _......... 2%c.| 23{c. 
Appleton ass)a| 200 220 || ||Aetna Accident_...| ----- | 530 ry ee Cons. 358 2% 3 
Arkwright (FR)a| 101 102 || Southern Mills. Perishare. || Warrantsfull pd_| ----- | 530 ||/Ahmeek........ 99 100 
ArlingtonM (Mass 111 114 ||Aetna Life..__- | Rega | 720 |\Alaska Gold M_.10 5% 5% 
Barnard Mfg(FR)a| 70 | ----- \Conn Gen-_.._. 100}3710 | --... Alaska Juneau 
Bates Mf; “a rn s 360 |\AbbevilleCM(8C)a;) 109 | ----- || Travelers’ __._. 200) ance 735 Gold Mining..10 4% 4% 
Beacon Mfg (NB)a| 102 | ----- Amer Spinn ae 336 | wence Alfooee Naas hacabaias = 60c. 75c. 
Preferred . .._-- S20 } 'anaun roe gry BO |. waecefl oe hie ke ae OE, | RR ieee 5iz 62% 63 
Berkshire Cot Mfg, wien tM a Na Bee l, baened Louisville. Per ‘cent. aeons Me StL 79 sed i 
B Ae nartt Ci 77 130 2 Att > yin Ga oe “30 | ~35 |iGerm 50| 110 8 ela Fr 32%| 33 
- arp’ ~ ete Dicuss. 227 | waones melting _...- 4 
Weckiread Sher AE 100 103 Belton Mills (SC)- . 108 112 erred __..- 25 62 63 
Boott Mills(Mass) Ps smal gaaae Bibb Mfg Co ie 205 210 Anaconda Cop..50| 8034; 81 
Border C M Boalt Riga 100 |\CabarrusCM(N Na ecace| seece Minneapolis. Per (share. ||Arizona Com’cial_5, 14%| 14% 
Boston Mfg(Mass)a| ----- k 56 esnee M_____.- 114 125 Pi itninses ssogal - saeco 
Bos Duck { ags).¢| -~---- k1280 |\Clifton Mf Peet 105 | ----- Nor’westF&M 100) ----- | ena Batopilas Min__-_20 K% 1 
BourneMills(F 8} | PR 117 }4)\Clinton CotM ( de 120 125 | 7 Bonanza Dev 10 = 0c. 25¢. 
Bristol bite PF a ee ee Courtenay MISC a| 98 100 | Butte & Sup_...10 41%) 42% 
Butler Mill (N B)_a , BB er ee Dallas M & ne} - 6 oe ST lwaawn Newark. Per \share. ‘Cable Consol. ---- Oe ee 8c. 
“hace Mills (F R) a} 120 125 \\Darl’g’n Mfg(SC).a| ----- 75 -10| 80 82 
Chariton Mills...a| ----- 130 le & Phen American..-....-.. 5| 17% 19 |\Calumet & Hecla 25) 533 535 
epee Mf; Ath 100 | a. ills (Ga)_--_-- a} 100 105 |\Firemen’s _....- 50; 200 210 |\Canada eta 24%) 2 5-16 
Cit igc TR e100 1 ‘Meee Enterprise f ase 45 50 |\Newark Fire____-_ 5 13 14 |\Centennial ._..- 16 18 
ins onn) «| 150 | -...-- E nCM (Ga)a 160 170 |\Prudential Life._.50| 455 (| ~-.... Centre Cr’kMin- to PF gee 
tin’] M e)- 75 80 Gaffney Mis ( eh Ra f 80 ‘Cerrode PasCop(t); 35 35% 
Cornell Mills(FR) a) 140 | ----- Granitev Mt al 65 70 Chili Copper -..25) 21 21% 
Dartmouth Mfg Greenw’d C a} 100 105 New Haven. Per \share pper___. 55%| 56 
(N B)----6 osnoe 230 renee > — . 150 155 |\Security Ins....25| 34 Consol Interstate— 
erred._._.. 95 99 Atg\Ga\ | ae Callahan---__-_ 10| 17 19 
Davis Mills (F R “3 =-2-- 157% King 4PM Mfg(Ga 90 100 Con Min &Smel100, 25 27 
Davol Mills (FR).a| 102 106 MCs ie ae ) New Orleans. Per \share (|\Co Con 10 60% 61 
cot te iss | i f he -.--- 100 CoP ite Gone] 510C| te. 
DwightMf (Mass)e| -.---- k1105 ||Laurens OM(80)-0 110 | ascee Lafayette _..__. ee Reserve. - 28c. 33c. 
Edwards Mfg(Me)a| ----- k 61 |\Lockhart M ).a 7a: 2) wean M & Trad 100) -----|  -.... ly-West___.-- 1% 2% 
EsmondM pial 94 97 Preferred _...-. 95 100 Davis-Daly Cop. 19 5% 6 
Everett M (Mass) a| ---.-- 8 125%%||Loujse Mills(NC)-_a| 90 100 oS ae eae 2c 6c. 
is, = — com 100} 90 100 arlboro wal ey Se eee New York. Per \cent ‘Doctor See a 5c 6c. 
Gane] iss” 95 ||Mayo Mills ae ene2| o---- Dome Mines....10| 10%) 12@ 
Palin i68 | 175 |\Mi Mfg Co\ a} 100 | 110 |\CityofN¥_.--100| 100 | 110 iElicton Cons_---- 1 7c| Tie. 
ae I %)- biane 152%4||Monarch C f Se 8 saan Commonwealth 100} 300 325 Paso Gold _...5|  30c 35c. 
inbaswns k 212% \i\New M(8C)a\ 145 -----||Continental_-__..25 5\ad 62 55 |\Federal M&S8m-.100 14% 20 
Fran 3 is tend 115 ane EP tLR--s ee f dsdicup tl ty-Phenix 100) 335 345 Preferred... 100 40 45% 
Granite Milis(FR)a\t ----- 100 Pacolet Mtge (O).0 Fe Bevery: ee ee 100 510 | sas | Cop eo 75 pd).5| 2%|2 15-16 
“eee -@ “--<--- “ahi ™ 
Gt Falls Mf oO aa e 204 /||Pelzer Migto Se a} 100 110 |\Germania __... 335 355 Franklin Fa See sal ie 7 7% 
Grinnell M ae om 206. 1 ‘Semen PiedmontMfg(S8C)a| 160 165 |\Hanover __....- 165 172 Dollar Cons.1) .-.--. 2c 
HamiltM ass)a| .-.---. k 99 Philli ut a| 107 109 ||Home._......- 475 485 |iGolden HE ee SIR 2.20 2.22 
Hamilton ainoase Jaaiesal k 86 |\Poe, »Mfg(8C) a} 125 | ----- siagees- RE sha 50} 360 375 |\GoldfieldConsol 
Hargraves eos a 70 75  eeag 7 rs TO ssadal ssese orthern...... 100 90 110 || Mimes_....--- 1c. 53. 
Harmo ae i eee kz 97 |\Saxon Mills_..___. ' 8 gees North River....25| 160 175 |\Granby ConsMS 
Hill Mfg Co ea ninihini 80 Bibley Mt ite tp (Ga) a 50 55 |\Pacific Fire..--- 140 | 160 || & P_....--.. 85 86 
2 2% Be i20 Tas lt M (SC 250 ica a, ted ote Ne 170 188 ert Louls)~---10 57% 60c 
ceeene a a -a ----- SCE eatnaitl c. . 
Kilburn M (N B).a) ----- 162 34/|Unt Burtalo o)- W -.---10)4 52 56 ranite _.......-.. 48:. 52c. 
1 ya} 170 175 (8 3G) ist pref...| 78 82 oo TS 00; 40 41 
TM (Mass)a| ----- 80 |\Victor-Monag M.a| 49 50 Hancock Cons..25, 14 15 
urel Lake (FR).a} --.--- 97 Preferred ._.... a 93 96 Philadelphia. Per \share |'Hollinger Mines_.5) -..--| -..-. 
LawrenceMfg(M).a} ----- z 121%|| Guaranteed ___- 92 95 Homestake Min 100} 100%| 108 
Lincoln Mf; .a| 125 130 Warren Mig Mf —- a 70 80 ||Allianceof Phila.10} 20 | -.... ‘Horn Silver M..25| 64c 71c. 
Lockwood Me)a} ----- k110 || Preferred______ 90 95 |\Delaware...___- | SERS. erie faqpessen 
LowellBleach -s ier eee wr reterted, me WV at RE 100 /||Fire e 300° 310 || Copper....... 20; 62 63 
Mills (M)_a| _..-- 2 133 {Webb Mf; 50 75 |\Girard F &M-_.100, -----| ----- ae -pleiepeena 1 9 10¢. 
anomet M(NB).a| ----- 132 Wo. os ea: 110 120 |\Ins CoofNA...10) ----- 2534|\Island Cr’k Coal..1/z 70 71 
Mass Cot M LE RTI 8 128 eC 62 65 |\InsCoState 100) ----- k 100 ‘erred --l\c 89 90 
Mechanics’M Jal 98 100 aed ees Lumbermen’s...25| ----- k 1025/\Isle Royale Cop.25| 31%) 32 
pearchs Se PucOl Bncces 100 Preferred ___._. eee te M i osenal scmet Jack Pot....---- 3c. y 
M Mf Woodruff M-.--...- 114 | 125 ||Pennsylvania F 100) -----| ----- Kennecott Cop. iy) 45 45 
pions) UTE NR OB ee art k 58 People’s Nat ns eee @ 124|\Kerr Lake._-_--- 4 4 
erred____.. a acnee 8s 78% Life______ EY ocemante s 10% e Co awa 11% 12 
Middlesex EMG. ce be k 57 Canadian Mills. Reliance ....--- 7 eanse k 56 |\LaRose Cons M--.5 40c 45c. 
Monadn’kM(NH)a| -----| ----- UnitedFiremen’s 10} ----- k 11%4||\La Salle Copper_25 3 4 
Mt V-Wood M Can Convert, Ltd.a} --.-.-- k 40 Mary Mc ey.1) 18c. 22c. 
Pelt) ¥5t....6, 15 17 |\Can Cottons, L44- a z 50 55 peson es Val Mines. 35 7% 7% 
eferred vtr..a} ---.-- 69 || Preferred_____- 76 79 Pittsburgh. Per share |\Mass Cons----.- me 22M) asene 
Nashawena M_..a| -.--.-- 108% Domin Text, Ltd. a 83%4| 86 MayflowerOidCol25 2% 2 
NashuaMfg(NH).e¢| ----- k 798 hao taieag 100 102 ||Allemania ...--- 5019150 |  _._. Miami Copper...5 41 41 
Mommies © &8s) Montreal Cottons. rs 50 55 Birmin sham Fire- 50 ee” "ee tee Michigan__-...-- 2536 2% 3 
team 6) RE Tage #190 || Preferred__.... te ae 100 |\City Fire...._-- et énees 60 |\Mohawk .--.-..-- 25 93% 94 
Newmarket Mfg Penmans, Ltd....a 1 7144|\Nat. BenFranklin50  & Bee Nevada ConsCop 5 23%| 23% 
Co (N H)....-a| ----- k 151}4|| Preferred__..-. alin 8334) ~-..2. Pittsb Fire....-- a ae | eee New Idria Quicks_5 14% 15 
Nooquisseect By.0 RE 132 Western Fire....50\" 59 65 ||Nip ines..5iz 7 7 
Osbo 115 118 North Butte....15) 17% 17 
Pac Mills (Mass).a} -----. s 140 INSURANCE North Lake_...- 25> 1 1 
pane Me 0 RS Ee ae 95 STOCKS. Providence. Per \share. |\Ohio Copper new10) 1%! 19-1 
Par aC SS Reeeee y BI Pais THE a Old mips Mis ioe 59 59 
oocen Vv . ae ® acces Min 1 
Pierce Seas 385 “ \ Albany. Par. Per \share. a 
M ee a a Albany InsCo.. 50} 190 200 Richmond. Per \share. 
etted; --5-a| 100 | ii0 CommercelnsCo 25| 180 | 200 pk ge 
Prtomexe oe Virginia F & M-_.25 
Co lh, DS ae ee raan 177}4|| Baltimore. Per |share. 
RS aE A ae German ...-... ms 18 21 
rine Ne a German-Amer.. 25} 35 40° Pri ae 
Seaconnet M(FR) a| "60 65 St. Paul, Minn. er \share. 
Sharp Mis B)--a| 85 ise Boston. Per \share. |\StPaulF &M-..100|) ----- 550 
t a 145 ||Colum Nat Life_ 100 22 or Per \share 
Boule Mil (N'B).c| ~aa77| 143 | | Ao Sen Feanciose. oe 
Stafford M(F R).a| -.--.. 105 Title........ SOE ctnos ...--|\Firemen’s Fund 100} 371 | --.---\ 
SRN S)-c| <----| 2 [Mam boptie——| 66 aston. | fa be 
Ia gs pcs ass SOE BA TR Be a: ° er ° 
(FR) aj ..-.-- 145 Title.....100) .....| ..... Washi sr 8 3 ° 



































share, not per cent. 
ew stock, a Ex-div. 
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JULY, 1917.] 47 
Stocks. Par.| Bid. Ask. Stocks. Par,| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. | Ask. 
Per \share. Per |share. Per share 
T Ext Mini; 2%) 2%|| INDUSTRIAL & Anglo-Amer Oll_£1|d 19 19%4||City Inv. ; 
eteuca e seeentneote ese of | at [oeemmaticatel "| te 
c ssoc Dry a 5 21 ev CliffsIron.100) ____. 240 
Un Verde Ext-.- 37% 38% Per|share Ist pref...-- 50 60 |\Clev&SandBrew100 2 | 2 
Utah Cons.__..-- 15% 1534||AcmeTeaIstpf_ 100 92 95 d pref..... 33 39 Preferred - ._.100 6% 10 
Utah Copper Co.10} 10944) 110 ||Adams ress_100) 114 11934||Associated Oil 100 61% 65 |i\ClevelandStone100} 56 ; ____L 
+: REE 25 3% 4 |\|\Advance-Rumely— Associat’d Simmons Cluett, Peabody100} 60 | “66 
Vindicator.....-.- 1 78c TOGn {Se wdiwicad 1 15% 16%|| Hardware pf_100 941% 96 Preferred....100} 110 111 
Winona _._...-- 25 3% ee eG. eee 1 29 31 {Atlantic Fruit..100 10 11 ||Colonial Ofl_...100 50 70 
Wolverine --...- 25 4 44 }4||Aeolian-Weber— a es es ee Colo Fuel & Ir_100) 53 53% 
Wyandot-_-_...-.-. 25 50c 75¢ o& Pian.100) 25 35 |jAtl rome + ...100 30 40 Preferred ....100) 112 117 
Yukon Gold_.-..- 5 1% 2%|| Preferred_...100) 65 80 ||Atl Guif Colt’s Patent 
Aetna Explosives Ind 8S Lines.100}z 106 10634|) Fire Arms M_.25/d 106% 108 
New stk (no par)id 4 4 Prefe eens 60% 62 ||\Comput-Tabulat & 
) ree 26 29 |\Atlantic Refin_ 100} 900 920 Reco: Co 100 39 44 
ax Rubber -..50/d 68 71 ||Atlas Powder..100| 155 160 ||\Conley Foil_...100) 250 300 
REALESTATETR abama Co...100) 60 63 Preferred ....100} 100 101 |\ConsolCarHeat100) 25 |  .__.. 
@ LAND STOCKS Per \share. pref_.... 100 105 |j|Autosales Gum & ConsCoalofStL.100} 491%) 52 
2nd net ig bth d's 60 62 Chocolate ...1 2 ||\Cons Ice(Pittsb)- s © chin 33% 
aska PackAssnl00} ____- 190 |\Babcock & Wil.100} 124 126 erred _____ ETS 27 
Albany Tr (Bost)-iia .__--. 75 ||Albany (N Y) Safe Baldw Loc Wks 73 73 %4|\Cons Coal of Md i00 108%; 110% 
Alliance Beaty = Fe 77 Storage 100} 125 |  --._- erred....100) 98 101 ||\Consumers -106} 29 30 
Barristers’ Hall Tr tg Baltimore Tube 100| 99 100 ----100| 814% 82 
ial laaarte sa Ae 75 Com vytc_...1 30% 30%4/|_ Preferred - 100; 100 100 14/|Cont Can._....100} 103 103 
Bedford (Bost)-lia 55 65 Pref v t c_._.100 83% 84 |\Bar & Smith Gari00 10 15 Pref .--100} 108 110 
Berkeley HotlTr(B)lia -.-.- 65 Chem _100 91% 92 Preferred . ...100 25 40 |\Continental | Motor. 6 7% 
Bd of Tr Big Tr(B)lia 97 102 .-..100 98% 99 34||Barrett Co__-.. 100} 110%) 115 Prefe Sal cascat “Gaawn 
BosGr’dR’tTr(C)_lia 98 104 Am Bank Note..50\d 38 42 Pref .---100} 10644; 110 /||Continental Oil_100) 490 510 
Bost RE T ( 4 ee 985 || Preferred... d 47 50_ ||Beatrice Cream pe 225 235 |\Corn Prod Refg.100| 32 32% 
BosStorW’h’se(B) #4110 | .._-. Am Beet Sugar.100;} 9234) 93%4/|_ Preferred____1 10744; 109 Preferred....100}) 105 106 
Boston Me Samuee: oe ----100} 93 97 |\Beth’hem Steel. 100 143 148 — & Co ocmn. 5id 1134 12 
Bromf Bldg Tr(B) lia -__-- 86 ||Am Book_100} 140 160 Class Bcom..100} 14134) 142 > Va Me 
Business RETr(B) lia -_--- 70 ||Am Brake Sh&F100) ____- 102 BE egy 00} 120 123 SonsSh&EBId100} -..--})  -.... 
Cent ey yi, f° SR eee 60 Sete 160 199 & Spen__25 d 103 105 Vot trust ctfs__- 81 83 
E a 950 1000 B 322 326 Bike al Co__50/d 500 535 t ne A 
City wan Oe acini -acicigon as Am & Brit Mfg.100) -__-- ae erred. ___. 50id 75 83 Slaughter-Hse_50) 35 | -.... 
City RE C)-_-hia 900 950 Preferrea ....100) -....} -..-. Booth Fisheries. 113 115 ||\Crescent Pipe L 50\d 38 40 
mgress St AmericanCan..100} 494%) 50 pref__._- 87 89 |\Crex Carpet._.100) 30 45 
ates (Boston)---Jia ._.-- 95 Preferred....100| 105 106 }4||Borden’s Con M 100} 10034; 102 |\Crock-Wheeler_100;} 101 103 
C’ tBigTr(B) iia -__-- 35 ||AmCar&Fdry 100} 78% 78 ----100) 102 103%||_ Preferred_...100| 104 108 
Constitution erred....100} 114 116 34||Born 100} 410 440 |\Crucible Steel..100| 90 90% 
(Boston)-iia ..--- 60 ||Am Caramel. .1 2 10 |iBost Belting...100) --.--- s 104%|| Preferred....100) 102 103 
ley 8q Tr (B)-iia 20 45 erred... 30 40 rier Hill Steel_100) ---_-- 225 ||\Cuba Cane Sugar 
RST Ae eee 95 |Am iianto-cben 59 62 nag. wepint: ae com(nopar)|d 43 43 
Delta Bidg Tr (B)-_I\a _.--- 65 Preferred....100) 68 70 |jBrill (J G)..-..- 100} 27 29%4||_ Pref _...-.-. 90%| 90 
Devonsh Big Tr(B)ija ----- 45 ||AmCigar._.... 108 112 erred....100) -~-.--} ---.- Cuban-Am Sug-.100} 188 194 
het ee G asieccl 300 erred _ 95 100 |jBristol Brass....25\d -..--| 65 erred ....1 100 103% 
Dw House Am Coal of N 52125 S02 -) wa Brit-Amer Tob..£1\d 17 18 |\Cumberl Pipe L100! 155 165 
Assn m)_-hia --.-- 600 ||Am Cotton O11.100} 36 40% r..£1\d 17%, 19 ||\D H Holmes panes pS ae ee So 
East Land ), 8 9 erred... 90 95 |iBritish Col Pack100| ---.--| -~-.-- Davis C& C__.100| 72 82 
East St R E Tr(B) lia ---_.- 100 | AmCreditindem 100 pe ere. f Bri Col Davison Chemical 
Ensley Land Co..l| 90 100 \|Am Cyanamid.100|/ 22 |  ____- & Si) | eee 45 GES a suncsae (t)id 3534) 2. 
Essex St Tr (Bos)-_lia __.-_- 80 Preferred ....100) 55 59 |i\Broad Brook Co.25/d .---- 18 Deere & Co pref 100}; 99 100 
Factory Bid Tr(B)-ija -_.-- 80 Express_._.100 90 105 |\Brown Shoe....100 1% 724||ID L & W Coal. ..50/dz165 180 
Fifty Kos ee ae: AmFruitProd pf100 2% 3 erred. -.— 100 5 De Long Hook 
Ha: Ses 50 ||American Glue.100) 175 | -.-_. ick-B. & Eye_..-.-- BEL metieak nina 
HotlTr,T’raine(B) I\a 103 110 erred.._. 136 1st 6 Collender e- 00 107 108 Diamond Match100} 117 118 
Hun m AmGraphoph..100) 84 Dist Sec Corp..100) 22% 22% 
Tr RET. PS 85 erred... 100 108 & Ry io... 100} 11%} 13 {Dixon vy} Gmc. 100 415 
Journal Blg Tr ay 35 ||Am Hardware..100) 135 |  --_--- Buckeye Pipe L- 50\d 100 102 fg pref 100} 9834] 102 
Kimball Big Tr OD ciqrateiied 50 ||Am Hide&Leath100 14 14}4)\Buffalo Cop & Brass} --.--| ---.. Do jon S00) ascna 8130 
*sWhTr(B)iia 98 105 erred __.. 61 62 ||Burns Bros..,.100| 99 100 ||\Dom Coal pref.100)  .._. ssshe 
Res ee ical 400 ||Amer Hosiery._.25'd .__-.- 92 erred_...100}) 110 120 |;\Dominion Glass = Cia’ k2. 
cip IRE iia 95 97 ||Amer Intern Co Bush Terminal.100| -.--- 100 Preferred....100\n 80 octee 
Old South Bid As-_iia 50 60 paid__._. 100\d 51%) 52% erred....100) 89 93 |\DomI&S8pref_100| 90%)  ___.. 
Oliver Bld Tr (B)-_Jja -_--- 100 ||Am Ice Secur..100) 25 264||Butterick Co_-._100| 12 15 ||\DomStCorpcomi00} 60 61 
d ld Tr(B)iia -_--- 96 ||Am-La France Cal Pack corp --07) d 38 38%{|\duPont (E I) de 
Pem’tonBldTr (B) iia --.-- 42 Fire Eng Inc.100) 60 70 eferred ___. 106%}  ...-- N & Cocom.100| 255 260 
Post ng By : at eee | ee 1 87 93 |jCalifornia— Debent stk..100) 99 101 
yp ( |} em 16 ||Amer Laundry Petri’m Corp.100} 20 22% le Lock__-..- Dee. 38 tb: Vaeee 
R (Bos)_-lia 65 72 Machinery-..100 48 60 Preferred _ ...100 51 52 8 --100} 128 135 
ealty Associates o erred._..100} 110 120 |\Calif Wine Assn.100| 22%4| .-.-.. ~ 100} 93 97 
Brookiyn aE 90 95 ||Amer Linseed..100| 23% 24 Preferred....100) 6534} ---.-.. Eastm Kod NJ 100) 535 | -.... 
. Tr (B) lia -_--- 45 Preferred._...100} 60 61 |\Calumet & Chic Preferred - - _ cee G ou. 
South St Tr ay eo Re Rees Am Locomotive 100 71% 72 Can & Dock.100) 55 57 ||Edm’s &Jones Cor f d 27 32 
South Term Tr (B)iia -..-- 70 Preferred_...100) 10344) 104 ambria Iron...50\d 4444) 45 Preferred _.. 100) 90 93 
State St tes Am Mch & Fdy 100} 80 90 ambria Steel_.__50/d ___.-. 170 |\Elec Bd & Sh pf 100\a 99%] 100% 
ss dias Mikio 60 ||Am ees --- 390 11% 12 anada Cement 100 60% 6014||Elec Stor Batt_.100; 60 62 
State St Ex = ae 52 Ist pref____- 100 6444 65 erred _ _ BE adnae atWatch100) 148 151 
Suffolk R E hia ..--- 725 ||Amer Piano....100) 12 15 anFdys&Forg 100) -.--- 140 ||Elk H Coal Corp.50\d 3534); 36 
Summer 8t Tr Ee es wae 70 erred ...- 70 75 erred....100} -----| -~--- referred _____ 5O0ld 44 46 
Term Hotel Tr(B)-_ija -----| ~---- Am Pipe&Cons-100 8 10 an SS Lines_.100|) 43%) 44 |i|Ely Walker 
‘efred _..... Oh wcasismia 75 ||Am Pneu Serv..50id 1% 1%|| Voting bie a Bags 40 || Goods_-..-..-.. 104 105 
Texas Pacific Land EERE BRE ccnudl | cave ES, | 80 1st preferred_100;} 107 ie ales 
certfs__ | ie fey RR 50\d 10 104|\CanadianCar&F100 31% 32 2d preferred_100 87 
Trem’t Bld Tr (B) -/ . atgiaias 95 ||Am Press Assn.100) 25 35 Preferred....100| 70 7114||Emerson-Branting- 
tn Tr eM meine teen 95 ||AmRadiator...100) 275 285 an Con Rub..100} ----- k 97 NE ee ak 100 13% 15 
University - ’ Preferred._..100) 130 134 Preferred....100}) --.--- 96 ---.100|) 44 45 
ates (Cambr)---}ja -_--- 45 ||Am Mill 100; 290 305 anad’n Explos.100| 400 {| --.-.-. Empire Petroleum 5\d 4 6 
Western RE Tr_-_- iia 135 142 Prefe ----100) 120 125 Preferred....100) 104 | --..-. Empire 8t & Ir.100) 53 55 
WinthropBldTr(B)iia ...-- 75 ||\American Screw 100/z 159 165 |\Can Locomotivel00|} ----- 57 erred....100| 86 88 
Seed Mach.100) 70 73 Preferred_...100|z 86 90 ||Eureka Pipe L.100) 210 215 
erred_...100} 10134) ---.- Canton Co-____- 100} 140 145 ado Sugar_.100) 115 122 
Am Sewer Pipe.100) -__-- 18 |\Carbon Steel_..100) 102 105 |\Far & Ship Tob 
Am Shipblidg--_.100 89 90 ist pref _.__. 100 93 96 Warehouse ..100) ----- 5 
TITLE GUARAN- Prefe a ee 00; 94%) 94% pref_.._.. 00| 64 68 is preferred. 190 sella 80 
TEE & SAFE Amer Smelt Sec a e Fact..100 8 11 || 2d _ preferred.100) ----- 25 
DEPOSIT Pf Ser A stpd_100 99 99 4)i\Case(J I) Th o wn pretioo 50 65 
STOCKS Per \cent. Pref Ser B_..100| 90 94 Mach pref__.100} 80 84 IF rel Pug hr 88 89 
Cent Tr rets_- 90 94 |i\CaseinCoofAm 100} 37 42 ls 92 95 
Am Smelt&Refg100} 107 107 4|\Case Lockwood & oa Fisher Es 37 39 
Prefe ----100} 11344) 114 Brainard Co.100} 200 | ~~... Prefe oman 88 90 
Amer Suret. noose 123 128 ||AmSnuffcom-_.100) 120 130 |\Celluloid Co...100) 175 185 |\Gair (Robert) 
Bond & M 240 250 Preferred__..100| 9814; 105 |iCentral tre Co pref____-- 100} 102 104 
Coeualty c at Ara 10 Sétnel “aimee Am Steel F’dries100|} 72%) 73 Sugar 100 172 |\Galena-Sig Oi1.100) 148 152 
Chicago T & i ii 203 ||American Stores bo d 35% (Central C&C-_-100| 63 | ...-- Preferred -._. 139 142 
Cit ySb(AINY)} 100 1+ a geet Am Suear 5 Refg. 120% Preferred 1 Gaston W: 
Preferred ___ 118 & Wigmore..(t)\d 31%) 32 
nie m)..S5idz 43%) -.--- Am Sumat Tob_ 100 39% Gen Asp .100| 20 22 
elity&D (Md)50id 123 123}4|| Preferred____100) __.-_-|s 98 ||\ChampionCoated | #$=#| _ i|\_ Pref ...-..-.- 100} 59 61 
IstM -1 90 100 ||Am Thread pref..5d 3% 170 |\Gen Bbaking....100\n 3 6 
KC {Mo ) Casual.jd 7% 9 ||Am Tobacco...100) 191 _.--100|\n 45 50 
Kentucky rite Co Pref ----100| 100 --100) 221 240 
Preferred....100} 103 | -__.. Am T ‘oun.100} 39 erred....100) 112 115 
Lawyers’ M Co.100} 125 135 Prefarr ----100) 86 Gen Cigar com.100} 38 40 
Title_ 122 125 ||Am WW & Elec erred __.- 95 00 
Maryland Cas Co25jd 81 83 Fomen,---1 106 8 General Electric100} 161 162% 
M Bond.1 98 103 75 Gen Motors new1 117%} 118 
Nat y Co.100) 215 220 Edi --100 23 erred new100| 89 89 
NY Title &Mtg-.1 88 93 An SG mame 25100 Kaew Gen Petrol _...100) 99 100 
RET Ins i aes ee erred. .....- 99 100 
elIsi8 D..100); --.--| ----- oe saa aaa _, 54 Gen Ry -100) ~..--- 86 
8 of Bal100} 800 850 Preferred....100} .._.- eenelOO) ...-- 89 
TitleGu Tr(StL)100} -..-- 100 ||AmWool(Mass)100} 53 Wernicke 100) 155 185 
U re ER Geese Pref anook 97 ----100} 110 120 
eee: S > Selsenk Am Wisingee  - oduine Goodrich (B F).100; 464) 47 
US TGu&Indemi00} --.-.-- 85 Preferred Noosa 100 ar 104 106 
Weatch & qecnss 53 Am 2 Waiting reese 3 
& Mtg Guar.1 165 175 dal 40% 
~~@ Purchaser also accrued int. d Price share, not per cent. « Par value $500. h& Par value $1,000. ¢ Par value $10. & Last sale. 
4 Pee value $100. © ominal. @ Price por cont of par value. # Sale price. ¢ New stock. ws Ex-stock di . 2 Ex-dividend. y Ex-rights. 
Without par value. 
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Stocks. Par. | Stocks. Par. Ask. | cuss, Par.| Bid. 
Goodyear Tire& | \ share. || Per \shar 
Ru von com. 100 | Lanst Monotype100 70 |\Pacific MaillSS. 5/d 28% 28 \Y \StudebakerCorp100 
Preferred ____ 100) 10614) ‘Caurentide Pap 100 175 || Preferred _.. 100} 101 || Preferred _.100 
Gorham Mfg pf 100 i\Lee Rub & Tire (t)'/d 18% \Packard Motor.100| 135 143 \|\Stutz Motar Car(t)\d 
& iedley. 100} \Lehigh Coal & Preferred....100| --.--- 984) Submarine Boat (t)\d 
ret & P Tea pf 100) 4|| Navigation _..50\d 77 78 |Pairpoint Corp.100)t 130 | ___-_/ ||Sulzberger & Sons—|See Wil 
Great Lakes Tow 100) Lehigh Val Coal Pan Am Petrol Superior Steel__100} 49 
Preferred _ - - . 100) yw CRESS ee O\d 78 82 | & Trans pref.100) 88 94 | irst pref__._100 
Gt. Nor. Paper_100) ‘Leh & Wilkes- PeckStow&Wile 25d 31 33 | Swan & Finch -- 309 
GreatSouth mye 7d Barre Coal_...50\dn275 | ----- Penn Salt Mfg. 50/d -__-. 97 | ‘Swift & Co_____ 
Great West Sug_100 z 365 ‘Liberty Mills__ 100 05 ||PennSeab’dSteel (t)\d 47 52 |/Temple Coal,pf. 100 
Preferred - - -- 100! n 115% \Library Bureau.100| 45 | ----- Penn Traffic._.244\d --.-.-. a 5% ||\Texas Com my 100 
Guantanamo Sug50) | Preferred__..100} 103 | ----- Penn-Mex Fuel_.25|d 45 | Tex & Pac . 
Gulf States Steel 100) || Lig& Myers Tob 100) 240 | Pettib Mulliken 100 21 a3 Thomas Iron - “0 d 20 
lst pref trctf.100 | eferred - . --100) 114 120 | 1st preferred_300| 88 94 |'Tide Water Oil_ 100 
24 pref tretf.100 Lima Locom- -- 100) 58 ||PhelpsDodgeCo 100} 300 310 |\Tobacco Prod__100 
Hale & Kilburn. 100 _ Preferred..--100) -----| -.~--- ||Pierce-Arrow Mot i| eferred____100 
Preferred _. ..100 \Lindsay Light...10)4 304%| CarCorp(no par)|d 40% 41 %) ‘Torrington Co_. 25\dz 63% 
HallSwitch&Sig 100 Preferred __--- 10\d 104) ----- ||_ Preferred_-_..100| 97 | 98 || Preferred_.__- 2 
Preferred -.-.100 \Lit Brothers... 10j)d 26 |'Pierce Oil Corp - 25 12 12% Trameue et & Williams 
Harbison-Walker | Loose-W lesBis_ 100 20 -— han = 3% 3%4)\_ Steel Forg (t)...|@ 44% 
Refractories . 100 8 iat _ ewan re 92 Pre ‘aor © ee 17 jt entgan Pott._100 6 
Preferred - ...100 k106%4)| 2d pref_._--- 62 | pittaburee Coal 100 55 60 || Preferred _.100|n 60 
Hartman Corp 100 “lord .- ET 100 20 || Ctfsofdep....| 553%%| 55%4)/Triangle Film-_--__5\d 
Hart, Schaffner let Bn steak 57 || Preferred_...100| 115 142 ‘UnderwT w_100 
& Bn PE 100! 74%| 76 || 2d pref___--- 35 | Rig yp gee 116 118 || Prefe eee 
Preferred __._100 ‘oir. (P) 27100 210 b Pl Glass_100} 120 125 4|| Un Bag & PpCo 100 
Hask & Bark Car-(t) | Preferred __-_100 11634 Pitteb Steel pf_.100! 99%] 100 Un B&P Corp_100 
Havana Tob-__.100 LouisvTob Whse100 20 ||Plant(T G) pref.100| 102 103 ||Union — e_ > te 
Preferred _ _..100 Preferred__--.1 100 ||PlimptonMfgCo100} 115 | ----- ||\UOnion Fergy (N 
er Yo Com MacAndrews _ | Porto-Rican Am | & Brooklyn) - Yoo 
Pea 5id 48% Forbes -.---- 216 |} FRG ee deccs! acwas jomos Os---7-- 100 
Hane ew) 65100 Preferred _ - . .100) 103 ||Prairie Oil&Gas 100; 495 505 | Union Tank L_.10 
Preferred... .100 “27100! 85 |'Prairie Pipe L..100| 270 | 275 |\Un Stock Yds 
Hendee Mfg-_-.- 160 Preferred __ - _ 100) 64}4) Pratt&Whit pf.100} 101 104 || So Omaha_-_-_100 
Preferred - -_.100 7M anhat Beach Co. | PressedSteelCar 100! 75 76 ||\United Alloy Steeltid 45% 
Hercules Powder100 |\Manhat Shirt_._100 77 Preferred___.100} 100 103 ||\Untd Cig Stores 
Preferred _._.100 i Preterred....100| .....| -..-- Prest-O-Lite || of Amcom-_-.__100 
Herr-H-MarSafe100 |Marlin Armscom (t)|d 100 105 || Co Inc_.(no par)jd 144 144% Preferred ____ 100 
Heywood Bros & ||Mathi’s’n Alkali. 100) 53 |'Proc & Gamble_100|} 820 850 United Drug-_-_.100 
akefield Co 100 |Maxwell Mot_.100 47% Preferred_...100} 190 200 ji Ist pref...... 50\d 52 
Preferred . . ..100 lst pref _..-- 100 68 | Pullman Co_...100| 139 141%|| 2d pref__.-.- 100 
Hock Val Prod_100 j oS ae 100 31 ||Pure Of}....... Sid 23% 24%) Uniteiyewood 100 
Holly Sug Co, --(t)|d 42 May (The) Dept |\Quaker Oats...100| 290 300 || referred ____100 
Preferred.._.100 StoresCo com 100 57%4||  Preferred....100| 104 105 ||United Fruit_._100 
Holyoke Wat Po.100 Preferred ___.100 111 |Ry Stl Spring_.100 53% 55 || Untd Paper Bo’d 100 
Hooven Owens & McCrory Stores || Preferred....100) 98 99 || Preferred ___.100 
Rentschler pf 100 Common..-_.100 32 ||Reece Button- |Untd Petroleum 100\d 131 
Hopkins & Allen Preferred _...100 0 95 | Hole Machine 10\d 14 1434||Un Prof Shar__--- lid 
rms com-.._100 aon Linotype.100\z 145 160 ||Reece Fold Machi10'd 3 3%) |UntdshMachCor 25\du 4814; 
Preferred _._.100 can Petrol_.100| 96 97 ||Remington Typew- Preferred -__-_-_- 25\idz 27% 
Houston Oil ctfs 100 we .--100 9744| Common -.--.100} 13 14 U . Bob & Shut 100 
Preferred ctfs 100 ‘Midvale Steel & lst pref_____ 100 16 70 || Preferred___.100 
Div oblig--.-F&A/d Ordnance ---.- 50d 63 63¥%4|| | 2d pref..... ~100| 43 45 ||\USCastIP&Fdy 100 
Hueb-Tol Brew_100 |Midwest Refg...50\d 134 135 ||Reo Motor Car__ 10 275 27%{4|| Preferred____100 
Preferred _ .._.100 ‘Milliken Bros pf 100 55 |\\RepubI & Steel.1 92 925 '0 8 Envelope._100 
Hutch Sug Plitn_25/d ||Mitchell Motors (t)|d 48 55 ! referred 100] 102/4| 10 |_ Preferred --.- 
Hydrauiic Pr Br 100 “wos Plow 1st ‘eo (R J) |U0 8 Express____100 
werrea....100) .....]| 1536). ‘peel... ..-..- 98%'| Tobacco___._ 1 500 530 ||U 8 Finishing__100 
Illinois Brick - 100 necgalla Coal | Preferred-...100| 107 | 112 Preferred ___- 100 
Tilinois Pipe L_.100 eS ee 28 ||RIPerk Horse 8 oe shina aga: anas eecdw eet AD i dr ant 1 
Imperial Tob of Mont omery Ward ! ferred _ 9 15 ||US Ind Alcohol 100 
anada com..-_5id Oo, pref_..100 116 ||Rocky Mt Fuel_ 100 ipemiees 2 Preferred ____100 
Indiana Pipe L..50/d ain Twist Drill | Preferred....100} —_.-- 35 |U 8 Play Card_100 
Indepen Brew’g-50/d & Machinery..50.¢ 195 | .--.. '|RomeBrass&C_100| 345 355 ||US Print & Litho 
Preferred - - _.- O\d Mt Olivet Cemetery —— Bak Pow 100; 147 152 || common... 100 
ersoll-Rand 100 (Nashville) _.100 105 eferred_.__.100} 100 102 || 1st pref_.... 100 
erred __..100|n 104 Nashville Wareh Royal Dutch Co(t)|d 63% 6414||_ 2nd pref___-_- 100 
Inland Steel _..100 & Elevator__100 30 |\Saco-Lowell Co_100| 145 155 ||\U08 Realty & Im100 
Intercont Rub-_100 Nat Acme Co...50d 34 35 Preferred__._.100)z --_--- 101 My S Rubber____100 
Int Agr Cor com100 Nat Biscuit_...100 112 |\Safety Car H&L100 80 85 lst preferred_100 
Preferred - --.100 Preferred __..100 117‘ ||St LCot Com -100 71 -acneal Ussm ot és Main 50\d 
Internat Arms--_25 Nat Candy--_-.100 294\\St L Rock Preferred ____- 5O\d 
Intern nosing -B 100 ee SO S04 4h ccencd Pacific be" S00 33 36 U8 Steel Corp-100 
Inter gent ys 2d | pret gat 100 90 Preferred_...100) 65 72 Preferred .__.100 
Sew Machine_10/d Nat Se hee 310 |\St Louis Transf.100} ~--.- 7934) Vacuum Oil... 100 
Int Educational Preferred 131 |\Sapulpa Refg____5 9%| 10 |/Vandalia Coal_.100 
Publish’g com _50\d Nat Cloak &Suiti00 79 |\Savage Arms_..100| 98 100 Preferred -...100 
Preferred - - - -- 50 ||__ Preferred __..100 110 |\Saxon Mot Cor.100| 18 19 ||Va-Caro Chem. 100 
Int Harv of N J 100/d 111% Nat Conduit & C_(t) 344 |\Scovill Mfg....100| 630 645 Preferred _ _ _- 
Preferred - -.. 116 a ——— Nate 39%'||\Sears, Roebuck Va Iron, C & C_ 100 
Int Harv Corp_100 Preferred ___ . 100 99 & Go com_..100/ 168 | 170 ||Vulcan Detin__100 
ferred _ _..100 Nat Fire-Proofg 50 c Preferred._...100} 12144) ----- Preferred ____100 
ay Merc Marine Preferred_... 50jd 15 ||Securities Corp— Waltham Watch100 
gag h em 100 Nat Lead____...100 57% neral _...- 27 30 Preferred __..100 
Pretersed - -100 Preferred __..100 112 Preferred_...100; ----- 78 |\WarwickI & St__10)d 
Int Nickel ytc. 25 Nat Ref com_._100 225 |\Shredded WheatCo. Washburn Wire 100 
Preferred v t c100 Preferred __..100 136%4|| Common-_..100} 130 | -----. Washington Oil__10)d 
Inter Paper_...100 Nat er Refg_100 98 Preferred _...100} -~---- 95 ||\Wash Market___50jd 
erred _ _..100 Nat’l Transit 12.50 16 ||Silversmiths Co = 65 68 | Wayland Oil & G_5jd 
Pref stamped-_- Natomas Co of Cal Preferred __ 92 96 || WellsFargo&Co 100 
Internat Petrol...£1 d 13 New Depart epi ~-= 100 i ae Sinclair Oil & "Rett tid 44 4414) Welsb’ch oom 3 00 
Inter Salt_.....- Singer Mfg___.100} 212 218 ||\Western Stone_1 
Inter Silver_-_-- 100 eo eee ure 100 ease ine Siouxc’yst Yds100 35 45 || WestingAirBr’ke 30 @ 117% 
Preferred _ _..100 New! = = ew lag 100 89 Preferred... 100 88 92 || Westing Auto Air 
Int Text Book __ 100 Cian. Se chean Slogs-Sheff S&I_100 58 60 & St Coupler_ 100 
JR Montgomery 100 waar rn Ir. & Bt. RES: ae Pre a a 93% 95 ||\West’hse El&Mf. 50\d 
Jewel Tea __._. 100 N J Zine.....-. 100 314 me. Mfg Co.100| ----- 220 ist pref _.._- 50\d 
Preferred __.. 100 New Mexico & Solar Refining..100} 325 340 ||Westing Mach. 50\d 
Johnson Tin Foil Arizona Land--.1 1.20||Southern Pipe L100} 193 197 Westmor’d Coal_50\d 
Metal_____ 100 New Orl Brew_-. 100 12 |\South Penn Oi1_100) 283 288 |W Va Pulp&Pap100 
Johns-Pratt Co. 100 tred___.100 40 |\SoPortoRicoSug100} 160 190 ||Weym-Brut Co_100 
K C Stk Yds of Me N Y¥ Air Brake_100 145 Rients -.._... * ee 11 Preferred___.1 
Common -...100 ock __..- 17 ferred....100! 100 | .-.... Wheeling Mould 
Preferred _ _._100 Preferred ___.100 40 |\S’west Pa P L.100} 108 113 & Fdy new com - 
Kayser (Jul)&Co100 NY&KyCo vtec 100) 40 | -__.. Spleer Mfg com. 200 28 32 New preferred _- 
ist preferred _100 Pf vot tr ctfs_100 78 neal aia 90 95 || Wheeling St & 1.100 
oe pringfield N Y euipbide-.(1) 47 Stand Cou ler_ 100 18 25 ||White Motor____50/d 
Com. ...< 25 N Y Transit__- 190 Prefe .---100} 100 108 || Willys-Overland _25/\d 
Preferred __..1 Nicholson File. 100 330 ||Stand Milling..100) 88 93 New pref____100 
Kentucky Wag-100 Niles-Bem-P’d _100 160 Prefe: red -- --100 84 90 ||Wilson&Co vtc_ 100 
Keyst Watchc’e 100 Preferred __ __ 100 1084 |\Stand Otl (Cal)- 258 262 Preferred - _ 100 
Kirby Lumber-_100 Nor & W Stboat 100 155 ||Stand Ol (Ind “100 745 755 || Winchester 
Preferred _ . __100 soreh Amer Co_100 6314||\Stand Ol] (Kan) 100| 475 500 Repeat Arms_ 100 
Kolb wy pf..10 N.A. Pulp & Pap.t 54||Stand Oil Ky). 100} 345 355 ||\Woman’s Hote! 100 
Kresge (S 5) Co— Northern Pipe L100 99 |\Stand Oil ( 100 505 520 || Woodward Iron.100 
New stock. ._100 Nova Sc St & C. 100 99 }4||Stand Oil of RPA 587 593 || Woolw’th(FW)_100 
Preferred - - __ Preferred -...100)  -..-.} __ 1 Stand Oil of NY 100 280 285 Preferred __..100 
sce Css eich 300), ee] Hida Siang Ch Ono wg) 20 | Sto. | Wordineta as 
he ) si a0 a 1 Stan Trew nm p 
La Belle Ir Wks.100 Ohio Fuel Ofi-. 1 1834|| Preferred A,-100} 108 |... & Mach v t c.100 
erred ____100 0 Oe ee as 343 ||Stanley Rule Pref A v t c_.100 
Lackawanna St_100 Old "Daveie S8..100 88 Level (MBit - 100} 390 410 Pref B vt c__100 
Lake Sup Corp.100 Otis Elevator..100 59 |\Stanley Works. 25\d 103 107 ||\Yale& Zowne.-100 
Leake To Torp Boat_10 Pref ~100 86 |\SteelCoofCan_100} 58%) 59 ||Young (J 8)Co-1 
Lake of the Woods Owens Bot Mach.25 93 Preferred....100} 91% 91% erred ___- 
Milling - --... 100 Preferred -... 100 120 |\Stern Bros pref.100| 48 51 ||Yo wh Sheet 
Preferred _ ...100 Pabst Bwg pe 100 88 ||\Stetson (J B)...100) -----} ----- DE wae 
Landers, -~ 100 55 Preferred_.-.100} -----| ---.. Preferred _...100 
& Clark... 100 Ist pref_._.. 100 75 |\Stewart-Warner 
| SaaS 1 80 Speedometer 100 64 65 
a Purchaser also vidend. 6 Newstock, 4 Price per share, n cent. kLastsale. n Nominal. Sale price. ¢ Ex-stock diy 
w Ex-cash aud stock div. s Ex-dividend. yExrights, sEx-dividend of sie + Withous per value. 





Vou. 105. 





STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.” 


must in all cases be added on. 
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That is the accrued interest 
There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 


mark, thus (f). 


The figures in the column “‘to net”’ indicate the basis on which the securities sell or the interest rate which the securities 


if held to maturity will net to the 


purchaser at the present market price. 













































































| | To | | | To To 
Bonds Bid | Ask (Net || Bonds Bid. | Ask. | Net. Bonds | Bid. | Ask. |Net. 
| a | wa - | 
| Ze COLORADO | | Jacksonville 8 D No 1— 
ALABAMA aide Bsr ag: Bae me Ss ae eee 5 ril gt nis ia en oe 4 5%|4.85% Sia 
s Sep Ss Bs wena oem ey est 5s 42.....J&9| 95 |. 97M ccc 
4s renewal Ci C joss... 223) 99 | 101 | --.-)\Canon C’y 58'310p’21IM&N;| 97 98 | _.. Miami 5s 1919-1944____J 23 b 5%\4.80%] __. 
4s Currency fund’g 1920-J&J) 98 | 100 | --- \SoloradoSpgsa4s’290p’14M&S| 96 | 100 | __. Orange Co 58 1944____- 97%| 99 |W. 
ag Jan ee yd 83. 87 | ---|| 4s Ref Water Mar 1 1941.5 4.604.50% --. Pensacola 444s ref 1941 Axo} 94 96 abi 
irming ry ref °23 a b 4% 4147) ---||Delta Co 5s ref’30 op’20 J&D) 100 101 Polk Co 5s Rd ROSE-0OOO. 5 ls cues) ose ne 4.90 
5758 s March 1 1927_- i. b 4% 4%4‘7| ---||Denver 5s Oct 1919....A&O} --..--| ----- \4, 30 Tempe 98 Fu 55 op '25 J&I\b 5%|4.75%) __- 
2 m Pe at fee Oy 1921- -M&S/b 4%) 1328 octal | aattield Co- 1928__.F&A ” ME eS \4.30 un Imp ’620p’32J&D| _.---| -.--- 4.80 
-se-<-- 4) Q| -<- o— | 
as aeoe CS Ree ERGs Jib 434) 444%) ---|| ref "922 6 4 

ge Fund Sep 2074145900 43¢| 4324 ---arend et eke oo est ies] 96 | 98 | 222 Amer Forelgn Securities C 

} “ Cc ° 4) 47 8 op '21 9 ‘icin r Foreign Securities Co- 

“en: er 1931..AS® b 4.75 4.607 ---||\Gunnison Co 48’190p’09A40! 90 95 --- . 5% & notes 1919 - -.-F&A| 9434) 95 Sale 

pec LE cones b 4.75 4.60% .-.|Lake Co 4sNov’2lop’11A40) 90 95 |... Anglo-French 5s ’20_ A&O 15 9314); 934] __- 
it & S., er &Jb 4.75 4.607% ---|| Las Animas Co 4348 1931 J&J) 95 96 | ._. Argentine Republic— 
$345 Mt Jy aL ees, b 4.75 4.60%| ___||\Quray Co—4s'2i op'1ll F&A; 85 00: ban. a g Ssof’09sfMa&S| 80 85 ieee 

of ae ~~ 1 OT 6 4.75,4.607| .--|| Pueblo 68 Sept 1 1921-M&S) -----) ----- 4.50 6% notes— 
° ge amet 1942 ani 4.75 4.60% ---|| 58 1918 op 1913______ eel penn] anne 4.50 Ser C Dec 15’17_J&D15|} 99 100: ds 
a EPCS. a 432 b 4.75 4.60%) ...||PuebloCo4 Msref’3lop’21J&J| -.---| ----- 4.50 | 6% Treas bds May 151920) 97 | pee eee 
se me =~ ng + re Ob 4.75 4.60% pa ‘Pueblo Co 8 D No 20 4s! | *aigeWar Loait op’ 23Q-J |! 54% i iol pare 
af eh o = or see manit 4.75)4.607| ---||_1932_..-..-...--..-M&S| -----| ----- 4.50 sWar Loan’25-"45.J&D| OE ee 
= —s ° A. 8 sit b 4.75)4.50%)| --- | Trinidad 5s °32 op ’22 _A&O|; 96 | 100 | --- gold notes 1918..M&S 07 3 973%) ... 
fe Ref 1031. -------J&D\b 4.75/4.50%| --- CONNECTICUT | | notes Feb 1918 F&A) 9944) 9934) __- 
ene ro =o b 4.75 4.507%) --- 48 , ae ear J&J) 10414 10544} --- ae notes Feb 1919 F&A!} 99%) 993%) __- 
4s 1926__..J&Jb 4.75 4.507%) ---| Ansonia 4348 1918-44--A&O) 4. 354.25%) ... g notes 1919..M&N| 964) 96%4| ___ 

2 wy 1006... 35< 4.75|/4.50%]| ---|| Bridgeport—4}4s CH'18J&J3\b 4.504.20%| __. B34 notes 1921_..M&N| 95 05% ... 

nk, ; Sos--- rsd} 4.75 4.50%) anil 4748 Bridge '18-’65___J&J\b 4.504.20%| _.. Chinese Government— 

. ene "1 perme? | 4.75|4.50%| _..|| 4348 School 1917-35. F&A\b 4.504.20%| ._- 6% Treasury notes Nov 
; eins meer t <i 4.75|4.50%| --.. 44sJuly 1 1925-1941. Je} 4.504.20%| --- | See ene M& 944%| 9614} --- 
4360 Water 1928-—--A&Ob 4.75/4.50%)| -__ 4348 1918-1046 ———__ b 4.504.20%| __- ween Rys 58 £J&D 15 ____- 70 | <3. 
fies Sch WW ERew 44 JI) 4:75/4:50%| --- 48 Corp July 191672 Jas) 9834! <2. | 1I2 5s of 1896 £ red on or be- 
pacoens y,Co—5s 5 4.75)4.50%) --- Bristol—4s Funding '27.J&J) 9634 ----- pee {070 1933... ac Yad 83 Jince 
Selma—5s ’27 op *10 M4N| 99 | 100 | ._.'Danbury—4s 1920_._.- Jé| OOS wucunl eee s of 1898 £ red on or 
| Wh Sch 1941 ag A@O| ct ee | 222 Cup Ss 1044 op 1011. Mas “98% $81 ae 
| 8 r’ | eet ee | _.. Cuban 5s op 1911 S| 98% 8 Bon 
ARIZONA | | & a artford—4a'240p04A&0, o1 ie ees, poe von, Optional ov oF opis oi an 
i B nding ’39 0 72) See t mie: cijc. ies iesara: 8 asl 

4 oo oat Boe eee BD Nol ocee-| onsen 4.25 B Hartt Fire D 4s eee.) pcncl one ‘Ext'l” £4748" 49 opt F&A) 85%) 8634! --- 

cope ommey 8 D Nol Fairfield Co 448C H’45J&3, 99 ETS Ertl” & 58 1949...F&A| 93 93%] -.. 
Ss March 1933______._Mar, ____.| ____. 4. 25 Greenwich 4348 '18-'24 -J&s) 100 | 102 | --- Dominican. Republic— 

Pho & Ping he 30- J&d) ORS: he ORAS, a Greenwich Borough) — | _.. _Cust’s adm sf 5s’58.F&A\ 90 OS jake 

ho 19 ar 1908. =~ | -----| ----- 4.80 s Fun 1917- 38 J&Db & onesies [eee a 1 fe Republic of)— 

mt LF 54 op 1934- 73] | -----| ----- 4.80 Hart ord—4s 1918____- J&5| 98 | -.---- eee 5% N n not red bef 

eee eer aa as) =|: 430 ifs g June 1 1088.-- 34D gg | oo: |=2- s3gee 08h t AsOlrs08%4| $08%| 222 

apes é eee peer 8 sg June et Oh. | needa oe 8 conv notes 0$98! 9874) --- 
448 W W Mch10’38M4&810) ___.-) ___ 1.80 Hart? 8 D—4s Ars’l’18J&D) 98 | ----- | -.. German—3}4s opt..-.A&O Laer: ‘yess one 
ts 2d North '240p’04_J&J) 9514 ----- | _.. _New 4s irr bef Ap 1°18A4&O0} ---.--| ----- neil 

5 South 1931....M&N; 88 | ---.-- | ___. Hawali, Territory of— 
ee Met den to 1018. piste Be Fa) Bid oe is imp 4} op sdop"sdMaS bateey 4 eee aie 
eriden 48 1918_...___ Bi GOI4l ..~sunl eva mp p3’ yan eae tile 
vt Seah -fe fea -----| 54% Meriden (Town)— 3442 Imp '21 op 1911__J&Jb4 (Sef o-=-- males 
mA. 1918-1926..M4&N> _-_..) ___-- 5% 3468 1918 to 1924____M&N 444% “Km ___ ItalianGov.6%notesOct’I5'17| 9934; 100 | -_- 

— Levee Dist— o \Alddietown—4e 1922.J&J) 9745 ----- bis aR A 10-yr g bds(Sept'16)| -.---| -..-- na 
68 _ 1943 opt °338_J&J; _-____| _---- 54) 3360 1931....-....-- J&5| 964%) -__-- =e nt 1926-1941___.J&J\u$125 | 135 | -_. 
ee ig nna) | oo |S Neg iatane BGT A) 909) | ROSE al so 90 

i) wie ears fb a Sewer EG st G6 Ae as oi. 8 op °10_. a i 36) nce 
5s 1949 opt 1929_____ Saas Beata 5\4 New Britain (Town)— s £ 1925 opt 1910 2 a| 
314s Sch 1929 op ’09_F&A| 9214 -----| --- aS J&J10\c 841%) 86%] --- 
New Haven—4s 1918-"195&) 984 seni |... 48 £'540 a 330 & D 31 dawest one seid 
CALIFORNIA . Sewer 1918-1925..A&0O) 9714) ----- |... 48 £ Jan’ ot after 1921.\¢ 74 | ----- + inde 
niv bldg Jan5’21-653.4J ’ 4.25) 4K% . oe PN 1924--A& 0) Hs, pede tor Fegee mt = ta ‘diermvinues tant seein Tint 
. 6 . 8 /0| --- 8S Lown 1¥s¥........ ames ee ape 

Ofer Imp 1985 op "50 J&J b 4.25 4/47%| ---| 348 Town 1918 1929. J&J) 93) -----| --- 6s Oct 15 1917_...A&O15, 100 1 Blea) (pron 

4s Highw July 3°18-"61_J&Jb 4.25) 444%) -_. New London 48 Sch’27J&D) 97% ----- sou rere Islands— 
———* 17 to*41_J&D -....| _---- 4.40 84s Water 1926_._.. J&Ij\b .* 404. 20%) pais yog | Pur ’34 op 14-058 96 100 tates 
s Mun Imp’18-’48 A&O _____) _-_-- 4.40 weswats-$342 Jan 15 '5434&J; 97 | -.---| --- Wks & Imp 1935_ Pea 6.1 100 kook 

Ba trafleld me "37-S2_Ae0) ~....) ...-- 4.40 PF Rel ane teke J&J) 96 ee Tap, BPs 4s Impt 1936 op 1916- 5 98 101 TR 

Berkley 5s 1942-1951_.._ J&J) _____| ___-- 4.40 ise (Town) 1918; --A&O) gS ee Ss 4s g Dec 1 1946_.-.-.- 95 100 deans 

eR dtd cag 1 doen ame tages Eee a Me BA 

ep ‘ . AE aifaated 0 ch—- ~ ar | eee op..M&N/| ----- wcete!) age 

4348 OR Deoe31 °17-"375&D\b 4.604.40%)| ...| 48 1930........-.-- 8} 96 spice paps Philippine Ra ey 
ays Harb imp 18-’ 51 J&D'b 4.60 4.40%) __.| Town 343 1925_._..- - Ns ie eaiaes ies sf He '37 sf op gu. _J&J| akesies 4. ae wiles 
s Elec plant ’18-"5i1J&D/5 4.60 4.40% _._ Qrange—4s ¢ Fund ’25- 3&3} 9514} --.-- ee Porto ico—4s 1918-'33 S&S) 95 100 ise 
‘ 5 Aue 1923-1942. F&Aab 4.60 4.407| ... South Norwalk 4%s '42M4&N\ 97 __.| 48 Jan 1 1937 opt ’'22_..J&J; 95 100 aoa 
és anp 1917 to "45 M&N b 4.60 4.40%) __- 3tamford 48 Park 1942 M&N|b 4.404. 30%, ee 48 Jan 1 1944-1950 == die 95 100 eke 
4a wis to 1930. --._J&J b 4.60 4.407% oe a a School 1918-1945.J&J\b 4.404 20% | See 1919-1956__._... J&IS| 95 100 ii 
3348 Water '17 to ‘41-A&O)} 4.60 4.40%) ___ Wal ord— 4s Road 1927-1930_..J&J) 95 100 mi 
4548 Sch 1918 to °44.J&D\b 4.404.40%| -.. 48 High Sch 1917-"46_ J&Db 4.404.25% __. Russian 4s of 1902 opt..Q-M| -.---| ----- eee 

Los: Co 448'18-"49 F&A\b 4.604.40%) ___ Waterbury 4}s8ch'18- Z1J&I\b 4.504.35%| --- ikawkas 4s Jan 13 3 157) , 

—— 8 1917-"43F4A\5 4.60 4.407%) __- 8 Water 1918-71 __J&J\b 4.504.35%)| _-- onal SN cans wel J&I 4| | Fe pep ee oer 
4340 Mun Imp 1917-43F&A\b 4.60 4.40%) __- s Schoo! 1922-1953 J&J/b 4.504.357%) --- %credit Jne18’ i710 82 Ta Pe 
jn Jan 15 1918-47. 34) 5 4.604.40%| __- «s ater 1920-49 ..._J&J\b 4.504.35%| --- 2 8 Tnt Loan ’26_F&A14\¢$216 | $218 } _.. 

s Sch &c Jne'18-' 51J&D\b 4.604.40%| .__| 49 Park 1918-1958__..J&J\b 4.504. 35% a Ey: % Ex Ln Dec’21 J&D 70 72 ake 

—yh~ D 4s 18-" 44.J&Jb 4.604.40% ___| 3348 School 1918-’32 _.J&Jib 4.504. 357% a Int Loan 1894. Q-M14/t _---- $310: } 22. 

° © Se °18-’45 --M&S|b 4.604.407) _._ Weat Hartf’d 44s, 43 J&D) ale ate ayer Eon. sh 4-348 1920... F&A| --.--| ----- ébe 

Pasadena—4sJan’18-'42 Jes 4.60 4.40%) ___ Willimantic—4s 1924..A&0| 93 | -----| --- Switzerland 4s optional J&D) ---.-| --..- - 

Pasnds D 4301723 Bepisie 4.60: 4.40%| 22 | Vn 1798 1944-389) 100 | ----- -"l|_ 8% notes 1920. 7-2-- mes] oo | 9954| 222 

e°17- p 5 eal notes 1920______ soak 

Redlands—Se '22-'51_. J&J\b 4 604.40% __- DELAWARE | United States of Mexico— | | 

oe 5s 1918- 83. -J&D\b 4.404 40%| _._. 3s Dec 1 1927 0 "02...-J&D b 4% 3.90% ---|| 58g Refunding "44--QoJan| OA See. sel Pet 

Riverside Co 50 38,04, MEN cal El ee Oe are bs a 2 4 abe tape 4 .50) OS TE. -oorenevie et J&D) ----- BT }ere 

Sacramento -60 4.30%) ..- ec’ 0’ Per eIOhPS AGE yk 4. 

44% Cow & Dr *27-"34_ J&J\b 4.60 4. 307% oo oh sp 1918 to 1920____. dram aie 4. 50)| FOREIGN CITIES, &c. 

Sacram'toCo 4 8 17-46J&D b 4.60 4.30%) __- ington 4249 92. A&Ob 4.604.40%| _--||Amsaterdam 4s 1990-’ NN ee ae 

SanDiego 58 WW’'18-’54A40/b 4.70 4.60% ---| “oes we Sew 1934.-A&O| . 4.604.40%| .--||Bordeaux (City) Fr) 3 M&N 94%| 95 | --- 
4348 1918-1941--._-. J&J\b 4.70 4.60%) ___ 8 1928-1937 ____.- A& 4.604.40%| ...|\Copenhagen 49 of 190] M&N} -..--| ----- --- 
4s Wh & Har *18- 52 J&J\b 4.70 4.60%) -_-|| 42 s Bldg-Con '53-62 M& 4 ; 4.604. 40%,| ase! war yl a (German! ») 

San isco 5s g’18-"55J&J\b 4.60 4.50% _._| 4a 8t & Sew Apr 1925 A&O 5b 4.604.40%) --- 3448 ser 1 1901_____ M&Sid_-.--| ----- --- 
5s Munic. 1918-1960 Jos 6 4.60 4.50%) _..| DIST OP COLUMBIA | Havane—Iet 68 cee 102 105 mini 
os ApH? Tastee: M&NJb 4.60 4.507| ---3.608 Fund cur 1924...F&A) 100 | 104 | ---1) 20 08 Annie onan a 23. ae 

sigs 1922... A&O|b 4.604.59% ___|| FLORIDA | Lyons 8 (Clty, Fr.), 63 M&N 9 4% 95 | --- 
34eg July 1 1918- 44- J&jJb 4.604.50%| ___|\Ouval Co5¥s'32 op 12M4N 9714 99 cd rseilles(City, br ceMAN| 94%| 95 sd 

San Joaquin Co 5a’18-"49J&J| _____ pt sae 4.40, 5s Road 1939......- J&Db 4.904.75%) --- Parla(City of) 6s 1921 A&O15| 933%) 9354) --- 

San anesee Oo 58’18-42_J&J) _____ GEM eee 4.40 5s Armo 1944 thins. J&I 6b 4.904.80%| ---|San Juan (City of), Porto Rijco— 

bara—5s gold Sch Herna 5s Ref & Imp 1922-36_J&J\b_--.-- 3.85%) --- 
1918 < Five? ERS J IRIE is fe 14.50 fe Fanaa fiehw 1944.J&J' 97 | 99 ee - ule (City); Brazil— 
fit & 4 49.,--FRA| -.... eee. 4.50 Jacksony 5s May15’24 M&N |b 43 ‘4. 60% jet % Ext g bds 1919-28 ad o-e-- 97 | --- 
58 oe 1891.34) 22227 pe oa 4.50! Se improvt Jan 1'36.J&J\b 4 6% --7|rokyo, City of, $8 of 191 
| oige im mp Nov 1o30.- MAN 97 108 | ---} Red ann sf beg’ 17-"52M&S 79 7934| --- 
CANADA— See page 60. 4 PM ooeenx: &A! son 100 asta 
b Basis. cOn basis of $5 tothe £. 4dOn the basis of 4 marks to the a f Fl peice, h On the basis of $4.86 2-3 to the £. / In London, 
n Nominal. sSale price. ¢ Dollars per 1000 rubles, flat. wu Dollars per 1000 lire, flat » Dollars per 1000 francs. 























29 

6s May 1 1918 &N 
St Boniface,Man,5s oe | Pes2 
Sasketchewan 


sncouy, BC,6s'180 

Three Rivers 5 

Toronto 5s '18-'36 
44s 1923 





7} J&J 
uly . 194i74872343 





934 
4s Aug 1 1946..._.F&A 15 


1022. mannienae J&I 


5s W W 1918-1944. — Jes 
4s a -J&J 


-<-e- 











5 -30)| \Indianap—4s Mar 1 '24_J&J 








| 0334s Refund 1925__.M&N 
ai ‘oKnox Co—4s 1917-'20_J&D 
15.40 \0Kokomo4s fe 26-31._.M&S 
ee pa 5. -40 oLafayette 434s’200p'15J&D 
\oLa Porte Co 53’18-’28_J&D 
johagenens 3 8 '260p'16 J&J 


15. ‘oi 03 
'5.40 oRichmond—4s 1927..M4&S 
5.40) ‘oRichm Sch C 4s '17-"19F&A 
‘5.4 


||South Bend—o4s 1925__J&J 





0 
. INDIAN TERRITORY (See 








4s Park Imp Jan 1 °27_J&J 
om Fire Dept J’né 1’°41J&J 
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s City Hall 1939. .J&J 
anap 8 D 48 '18-’26 J&J 
043 Bidg Sept 1 1946__J&J 
0344s July 1 1941_._.- I&I 

| Jeffersonville— 


ue h H ’18-’ ceey, 15 
i! ry Co—4s Ref ’27 J&D 
Ht Bridge tom Mo 

8 Refund a a 


oSt Jos Co 34s '22-'24_A&O 
0344s 1918-1926... P&A 


8s Nov 11918_.._..M&N 


| @ 
||\South Bend School District- ‘ 


o4s Apr 17 '18-’27____ F&A 
Terre Haute— 
043 Oct 1°27 a" 17_A&O 
o4s Sewer 1930 _____ F&a 


o4s Bridge 1923_.._. J&J 


IOWA 
Boone 4s 1918- *31_.M&N 
Boers ¢ 414s '17-’33M&N 
8 1918_._J&J 
4s 1918" A. ) ee J&D 
Cedar Rapids School Dist— 
44s une } is 1921....J&D 


Ss Wat-wks '18-’30M&N 
8 Fire Eng H’se ’20 J&J 

Cocnell Bluffs School Dist— 
4s ref July 2'°20 a "15 J&aJ 
Davenport 4s 1917-'29.M&N 
» 24a Sch Bie 3481921. J&D 
Gon mag 18 192 o - S&S 


Mast Wiete8t MEN 


remont 5s °18-"35__J&J 
Greene rong 5s 1920-25__A&O 


||Jackson Co 5s 1917-30. 
arshalltown Ind §S D— — 
4s July 1 2028... «=.= J&J 


|M 











4s Parx 1030......-~. &J 
4s Ref’g july 1 1937__J&J 
Yy Sewer 1947___._._ P&A 


|| McCracken Co 
|| §8 Ref 1933 - 1013.M&s 
| 65s Ref 1933 op 1923_M&S 
|| Owensboro—4s’31 op’11 J&J 
.25||_ 48 Street 1930 op Ais. J&J 
23 ——_ ott ei op ’98 265 





4.25 53 Port Commis’n’20-’54A&0) 
4.25 58 Port omages ¥ -thear ys; 
4.25 | 5s Port Com ’ 
4.25, 414s rg To17-1060 7 Fa 

4443 Pt Comm '25-’57 M&S 
4.25 I K@emafelaye Levee Dist— 


oTerre H SohOae" 17-"°31M&S s\° 
--|\oVigoCo4 4 Dec16'17-27J&D 


| Orl 


ayy 1918-26__J&J 
Des M in a8 D 4}49'32_ 
3 eens Re $1 4 rey ssa) 














O'Brien Co %@ 1920-25 Fa 








8 Hospital 1951_.M&8 104 
8 School impt 1954A4&0) 105 
4s Mun Imp 1923_...J&J) 
4s do +78 1 "26-.G- 


pS iy 


wer & Park 1941_J&J 


Sea 


LOUISIANA 





5s Ref 1949 o 1939. M&S, 


s| | Bossier District Levee— 


6s 1922 opt 1912. -M&N| 


5 |Caddo District Levee— 


5s 1050 opt 1940_._.._J&J 
5s 1952 opt 1942_____ J&J 
5s Oct 15 1962 op 52 A&O 
5s Oct 15 £988 _---AO18 


Lafou 


5s Jan 1954 oot 1044.J&J 
ke Borgne Dist Levee— 
Ss De 1952 opt 1942_J&D 


os Gen DS July’29. 
8 

5s ‘Prem! BR. SEs J 
5s Premium ) 


Im 4 1950 o 

ay - (old iss oe Vey tpt re 

4s Pub Lnpt'42 op” 28_J&J 
Dist— 


5s July 1959 opt 1929_J&J 
emine Parish E Bank 


be Oct 1952 opt 1942, A&0 
Pontchartrain 


5s 1965 Ser D..-...-F&A 


Shreve 
43% Wwe & Sew '17-’543 &J3 
0 








-J&D)___- as 





1950 es B.. 
Ss Mch 1953 0 op '43__M&S 





ai AND MUNICIPAL BONDS. [Vou. 105. 
| aia. | Aak. |W Bonds. |_Bia. | BONDS | pia. | ack |Net 
Désiieinn 64 Comnae— | ~ eae July 1923.--9- $:40|" 4s Gourt eee $49 
5% notes Aug 1 1917. F&A 993% 100% aaall 138 W W 1918-'36_ = 3 mares |4-40 Isatori 1917. =f£9\------ 4.40 
en veseosetena red Ba | R pode 4 oo6 swe 30-083, sch hanced 6 as yun 1910 oe 191e 5&3) se sites 4.40 
eR eaeanagri=ge 0} 95 ome re bie bldg 555330 A&O| slakoe 4.60 Waterloo— SR w 
“1 1937__... 93 ‘Savannah—4}4s ref "43_J&J 44s W W Jan 15 ’30_ ae 4.40 
Alberta. Pravi aoe _— d my 474s aes 1944 -F&A 4, 30 ‘Woodbury Co 58 ’25-"32.J&J -_-__- 14.40 
95 g refunding 1959._P&A!'..._._|______ 
92 vale osta 58 1918-"42...-Jan-. -.-- | 
odaw 5s 1933 90 
63 June 15 1995. yEDI5 90 ie | sti Les a 
15°18M&S15 98 4343 May 1’31 op '21_._J&J|b _, 48 Refund ’29 op '14..J&J|-..--- 4.60 
iirepea reat a SRA Ss erates .60 |443 Highway ’35 op "255&J |b eer ria— i F FeAl bi 
Pow J’ne 5’31J&D5'____-- GAR 5.60 |4143 Highw ’37 op ’27...-J&J\b 8 Dec ’29 op 19_.F&Aj__-- ah ee 
lig £ 1917._.J&D 31)-_---.-- , 43 “San 1 1934 op 1924___J&J\b dot aise isin 320p’ 22J&J\-.---- re 
ms debt 1920_...J&J|_-.-..|---... Blaine Co 5s Feb’22-’31-J&J|-.-.-.|..-.-- tt 4x" 10. Mes SRT! NPS re 
peltoe N 8 4sJuly 1945---.|'b 5.705 Boise City 53 ’22 op "12- J&J Hutchinson—85s t = RE RS +4 
J&Ib 5.705 Dole y — + nl 15M&N | cea Fab Bids’ 6lop’ aide 9 202-2 ae \4- 
Hami (8 RRR, = eee oshone County— 0838s —_— 

a 2 ALO 2 Spe ay 3a 1917 to 1924 op 15_J&J 5s Feb 1 4918- 1925_.F&A! acti ak i cs to tt 0 dlp stil 4 4 
eee BS be 1954--- 5D |~2-- | 1186 Beh Bldg 1920-343 (~~ -2|.22222/4°30 
oe oneal By 631918_ sieey “1400 ~ ILLINOIS 444s Wat Plant Pur’39J&J).-----|____ -- 4.50 

1 1919...M&N| 99 Chicago 4s 1918 to 1924 J&J) : 44s Refg Feb IL er P&A)-.---.|-----. $30 

s May ; 1930. ..-M&N/ 90 43 World’s Fair 1931..238 ath eighteen 4.10 cavenu—-$60 18 ; 1 Jey) rae PE SS 

5143 May 11936_._.M SA NORE HE 4s g 1918-1925-_..-__J&J j|---=-- Leiewend 14.10 ee 48s °18- 23-73% LET ede v 
Manitoba 58 1920 rua Sanco gal ih Saeed | 48g Judg 1918 to + rs! jap wniaticn sie '4.10 S acu , omy = A cd | mem 
oe ee 1080, MEN. CEM ARE. SE 5 Goisiga1e phe ad 410|_ 4%6B" e Oct’ opi? ASRS pep 4.50 
e July 1°29_J&J\--.__-|--__-- | 43 Ref Wat 1923-1035. J&J)__-___|_7_7_7|4.10 ‘Shawnee Co—4s 19 4--M&N)--~----| ~~~. _/4.50 
me cereal 8% notes 17 J&D| 9932) | So Park 48 *18 to 24 J&eD)°772~7)72277 4:25|Topelee— ay | nome 
5% notes 1918 99 | | Lincoln Park 4s 1923--J&J|______ Lc ewell 4.25| 5s .- «} ept eet Od ------|------16-50 
8s Dec 1 1 J&0)_._.-- 5. No W Pk 4}4s °20-34 S| SRR: BaP 2 ec Lig t 19 Pewee ee Lan 5 
Ss8sf Nov 1 1956..M&N)_.-.-./-----. 5. W Chic Pk 4s '18-’31 J&J 4s eter A ril 1 °24_ AB Be eal Sedaka 4.50 
414s May 1954.....-----|-.-.--|------|5.40|Chicago Sanitary District— ln 3%s Refund 1919___.J&J -___--| -~---~|4.50 
4%s Jan 1944 TG lcccanslesoossil 43 Dec 1 1917 to 1923_J&D}______|______ 4.30 Topeka 8 D 4s Jan 1925_J&J | -.-.-.|_..---'4.50 
gy REE EES Pe “ Sept 1917-1931_..M&S|______|______|4.390| Wichita— 2 
M&N}|..-.-- ot une 30 1918; ---J&D| ates  : 58 1929 opt 1919____-_ CE aso ce |------ 4.50 
Bd S008 BeccnW | <0200|-esa-% Cook Co—4s 1917-’25.M&S/______)__ \4, wi EE A&O oS ea 
4s May 1 1944 | RSS BES 4s Ser K 1918-1931 --J&D)____ | e 4.10 Wichita School District— ‘i 
1939. -M&N|-.-.--|------ i | 48 Ser M 1918-1933 -_J&D wae July 1 a rca J&I A OT 4.50 
New menmrernese | 4s Forest Pres’18-’34.A&0)______ Secteahee: 4. 10) yandotte Coun ty— , kyl 
SS pee 9) 3448 g 1918 to 1923_._.J&J\____ ‘Siieey: 4s Bridge ’32 to ’41 PF&A|______|______ 4.50 
April ie #1991 A&O seas setae tt wr St Louls— 
oe 5-40 Mating atte 191833 das KENTUCKY 
Par re) F 4 phe Sees: SN BS 
ts ret 4 i902. F&A 1 5. ees eerie 5. eure He 18~'24._.June l\h 4.604 35% Taz-ezempt; an amendment to thie Conat| itu- 
figs Deo! 1925.....J ------|------|5.40|Rock Island 58 1917- 5 ad and AD 5%) = Pi 30tion of Kentucky passed at the |Nov.19/15 elecition 
North Vancouver, 5s’60 qe0)------|-- ---| 6% | 446 Refg 1917 -.-.__M&S/__ _~ "|""""""|4.30 || provides that all bonds of muni cipal c|orporat|ione 
Nova Scotia, Prov 48°19 J&J) ETS | | 5 34 (Springfield 344s ref ’20.Sept|_ 4.30||now tssued or hereafter to be issued eh all be t\az- 
S Ma 4 130. eee ee 58 lGorteeton 
caccee 2 — 
Se Ton 1 1926 FNS 53 INDIANA (see foot-note 0) 44%s W W 1919-1951____ b 4 4, 0° 
Ontario, Prov of, 60°20.F SA ig aa 5% oBooneCo4sCH’18-’20 M&N 4s Redemption 1922. F&Ab 4. ‘+e f = 
D 1926 re 5% |\Cass County— 4s Water 1927_...-..J &Jib 4.8)\4. aa 
hi a aioe 5% | 04s Bridge 1917- 33M4&N15 4s Fundg 1952 0p ’42_F&Ab 4. 4 
CE oa + | aa 5% joCrawfordsy 438 '18-’20__J&J 4. 30 | ‘Fayette unty— ‘ 
cre ae eee sap) it Bet 22-48 Rider rtuors £99 
ttawa City 5s8,°18-"45__J&J)_.-.--|_. eal o4s Ref 1942_.._...... “14. 30 | Frankfort 4}48’270pt’17J&J _.---_|-.-.-- 
Cee ee a5 a4: 85, 44.3 4S | oan. IS. Solgrera Co 43 1918"30_-J&\¢ Franklin Co 5818 to’24_ J&s < MOG: MEPS 7/4150 
died 5.30 | Ft Way—o3 sJan 18 20 J&J ry 30 | Harlan Co— | - 
ais 0, Province of— loFt Wayne S 4s 17-"23A £0) 5s Rd & Bdg 1922-46 Mas Rinse mening 4. 50 
5s Apr 1 1920 98% | .--||oFranklin Co 43 '18-’30.J&D)_ - ton 5s baal 18 J&D 4.50 
5s June 1 1926 96 me oHendricks Co— ’ eee F&A \4.50 
Ces 6s April 1920_.)__..-_- (5 4s C H Jan15’23- 32 J&J 15 4% emaaien © te 19338_ S&D)----~-| cakanateth |4.50 
ee |" | eee 5. 30 loHunt’ ton Co 3 448'18-"24J &J Louisville— 








4.70 4.40% 





after that eins 


n No 


minal 
tate or municipal 


eo Tax-exempt; under a 
corporations are tax-exem 





s Sale price. 


law approved Mar. 9 1903 and which went into effect Apr. 23 1903, bonds issued 
Pt, and these sell on a better basis 





JULY, 1917.) 


STATE AND MUNICIPAL BONDS. 














































































































5l 
To | To Te 
Bonds Bid. | Ask. Net! Bonds Bid. | Ask. | Net. Bonds Bid. | Ast. | Ne. 
Fall River— MINNESOTA 
MAINE 4s Municipal, 1922 _.P&A| 98 |-...-- ---||AltkenCo4 }4sDeo’17-'24Aug|-.----|-.---- sid 
5s June 1 1919__-_.-.-- 0 aera Pe ee + 334s Water Feb 1930_F&A; 91 |------ ...||Beltrami Co 4349'17-°24.J&D}\-~.--.-- sd ahvoiasd te ants 
4s i 1917-1953_.-M&S|_-_--.-- item 4 | Fitch 4s 1922____. po <a” i ee -...||_ 548 Ditch 1923-34.J&D|-.----|.--.-- wa 
4s wa 1918-1936-M&S send ah lécmmeel 4 | 3348 Water.1926____- J&I| 92%4|------ ...||Brainerd—5s Nov 1919-1929}-----.|-...-- ion 
Auburn—34s 1925..-.J&J|b 4.30/4.15% ---||G Cass Co—5a Ct H’se ’22A&0}__-_-- ---_-- pig 
4s 1935 & 1940__..-. J&5|b 4.304.15% ---|| 48 Water t 1918-1934.M&N| 97 |------| ..- Duluth— 
Augusta— | '|Glow | || 68g Water & Lt 1926.J&J|-.....--..-- 4.50 
4s Ref 1917 to 1919-_F&A| 99 !|---.-. ---||_ 3s Water ’17to’31-A&O|b 4.40|_____- ee ia'¢ Water & FSI se hiciis vinta maim 4.50 
Bangor—4sRef Water’35J&J\b 4.30,4.15% - --|| Haverhill—4s 1927....J&D| 97 ode sete dhe ae ater & Lt '28.A&0/-._.---|-.---- ;4.50 
4s Fund ’20-’30 &J\b 4%)|----.-| ---||Holyoke—4s g 1927....J&J| 97 |------} ---|| ater & Lt 1936. A&0}|------|__---- 4.50 
Bath 4s Ref 1941_...- J&D\b 4.25.4.15% ---| 3348 Dec 1917-1932__.J&D\b 4.30)---_.-| --- ‘Datuth Ind School Dist— 
titan et OP te ceie al anal wrence 48 1924_.____ &J| 9734\------| _-- 6s May 11923_._-.. ae EERE 4.40 
Biddeford 48 '18-"35..-M&N|b 4.304.15% -.-|| 48 Mch 1 1918-22_..M&S\b 4.30|...... -.- | 4s 4 tr *30_ R&A Sea ER. SR Ir. 4.40 
Cumberland Co 3s J’ne'21) 9734|------| --- nster—4s g 1926.A&0| 97 |__---- | ---||_ 48 1936 0 $1 1934. esac bing bla ds 4.40 
Gardiner Water | Lowell—4s Water 1920.M&N| 98)4)------ onal ery y 
4s Jan 1934.....-.--- J 6 feceuad see \Lynn—4s July 1927....J&J| 97 |------| --- As Ct H — 1924. A&0}____-- ene \4.30 
bec Water District— | 334s April i 1932_.-_A&O| 9114|------ b oma ching Co 58'19-"333&J| _ _ __-- Deb Hee papa 
meee 1920 & 1925 _M&N|b4.40 4.10% al en—4s 1924_____ M&N| 9734|-.----| ---!| 3368 Ditch 1921-35.J&J\.._.-- BRR: pon 
Kittery Water District— | \ 8 Water July 1'24.-J&J| 95 |------ | eae | Minneapolis 
5s Jan 1918 to 1938..-J&J| 100 |---- -| --- | Mar rough—4sJ’ly’26.J&J| 97 |---.--| ---|| 4%4s Impt 1048- 1920.J&J\b 4.4094.35%) --. 
a | Medford— | ae $ 1921-1925.__..- J&D\b 4.404.35%| --- 
4s g Oct 1927_.-_--- A&O| 99 |...---|-..|| 49 Feb 1080_...-.-- 9614|_..... eae 8 1026-1935 practi et b 4.404.35%| _.. 
Port sod — Melrose—4s June 1924-J&D| 9714 ------ | 222} <5: July 1920-.._- T&3\b 4.404.35% __- 
ee 100 | 101 | -..|\Methuen—4s 1928_...F&A| 9634)------ Siege $ Mch 1918-'37...M&S\b 4.404.35%) 
iecity Hall 1998 to 4BAEO 100 | 101  -.-| Middlesex County— | || 48 School Jan 1927..-J&J)b 4.404. 35 Lasik 
da High Sch 1037-5 100 | 101 |---| 48 1917 to 1924 i Dib 4.30). ....-| .-- | 4s Mayl, 1927 _-._- &N\b 4.404.35%| __- 
3768 ¢ Bi g Wet July {099 ai 95 | 96 | __.|Milton—3}48'17 to’32_F&A\b 4.30)-...-- |__| 4s School Jan 1 1935_J&J\b 4.40.4.35%| _-- 
Port 2S dge District— 7 ‘ers! Bedford— | €s Improvem’t 1937..J&J\b 4.404.35%) --- 
ritesd ris to 130.-M&Blb 4.25 4% --. | SES oe aoe |__| 48 Improvem’t 1942 -J&D|b 4.404.35%) __- 
Port rict— | Goede keeeanimen) “ge oot io) ee ALO! 4.404.35%| ___ 
ing. 1028.---J4D 98 | 101 -..|| 48 Sewer 1918-41 (tax | 34s School Jan 1°29_J&J\b 4.404.35%) _.. 
Baco 48 ie Apr’ 1939 -.-.- &O}6 4.25/4.15% --- Os &N jb 4. 30)4.20%) ---| 3148 Water-Wks '82.-J&J|b 4.404.35%) _-- 
Ww mn Co —_— 3448 aoe soensoasco P&A| 94 |------ | .../| Ramee 7 o-- | 
4s 1928 opt 1923_.--.- EM Sncnarathieh: iit de New 34s Mia 109)... eT side ak ie ok bad load 4.30 
Waterville—4s Lg July ei a een ee 3)48 ater "17 to '34.J&D|b 4. 35| ..----| ---||Red Lake 5368’ 20_A&O}__-_-. Letiniiiecn cas 
334s Sept 1935____--. oe We Landaa nee ewton— ‘St Paul 4448 Sept 1917 M&S/b 4.404.30%) --. 
| 4s Water Aug 1935._.F&A| 97 |------ ee, 5ys Water 1918....M&Sib 4.404.30%| _-- 
s Water Dec 1926.J&D| 93 |------ aa 8 July 1935___...- J&JIib 4.404.30%) --. 
| || Northampton— | aie Park June 11943J&D\b 4.404.30%) _-. 
3348 g 1918 to 1926__J&J\b 4.35)---.-- |_..|| 4)48 Sewer July 11943J&J3\b 4.404.30%) __- 
Quincy 4s Sep 3 °17-"22M&S\b 99 |-.---- | ...| 4)¢3Water a : 1943F&A\b 4.404.30%) --- 
|| ~ 3368 April '18 to "89 _A&O\b 4.35\.-----| _--| 4%3 Nov 1 1931_...-___- b 4.4014.30% __- 
MARYLAND | \Salem—4s 1918 to 1920.J&D| 9814 ~~~ |---|] GeSRet March 11030-M&B\b 4.404.30%) 22 
és 1926 to 1928 ___...._--- 4.204.10% --_.|| 4s Jan 1’32-'54 tax ex’mpt|b 4. 30 4: 20%|...| 43 Sew’age July 1’°39_J&J\b 4.404.30%, --- 
4s 1928 opt 1923__-.__- J&I\b 4.204.10% ___|Somerville— ||| 48 March 1 1940_..-M&S|b 4.404.30%| --- 
4s Jan 1 1929_.....-.- S&I\b 4.204.10% -_.| 48 July 1918 to 1919_.J&J| 99 Be |__|! 3348 April ’30 1922--M&N/|b 4.404.307) --- 
4s 1917-1929_..--.... &A\b 4.204.10% __."Springtield— | South St Paul 534s ref '33 J&J| __ ---- baat aie 4.60 
4s Roads 1918-1930___F&A\b 4.204.10% ___|| 34sg 1918 to 1918-.-J&J “ae Ee re 
3ga July 1 July 1919 opt 1914-J&J)> 4.20 4.107% --| 3148 Behool 1035__--- Sajid 4.35|\...._- Pon 
to1928___.|b 4.204.10% ___|| 38 Sewer 1930__..___ JD » 4.25). 2.266 pete 
ye ee ny age WW 4SA00\_..-- Biaiee ge. Taunton—4s 1927... __ ce pa MISSISSIPPI | 
Balttmore— Tes | 3448 Sewer Dec 1 ‘io34D OL Downend | __.||4348 1919-1934__...... Jo 4.35/4,25%) .-- 
4358 Mar 11918-55..M&S|b 4.20,4.15% -_.|| Wakefield— 4143 July 1 1921-1935-.-S&J|b 4.304.20%)| __- 
s Mar 1 1955_..__M&S\b 4.204.15% ___|| 48 Water 1918-1933.A&0} 9714'-.---- _--- 443 July, 1 1936-—---_. Jib 4.35/4.25%| -.. 
yt ov 11920....-.. MEN 97 | 98 | ---/ ‘| Waltham— 48 State Jan 1 1919....-. Jan} 98 | 99 ccna 
4s Water 1926_____- &N| 97 | 98 |---| 334s July 1920..___. ee Oe | _.. 3448 Refund Jan 1 1927- Tas\b 4.3514.25%| --- 
4s Aug 1 1951.-----. F&A| 97 | 97% __-_||\Watertown—4s '18-°34_-J&J| 97 |-.---- | .. 3548 State 1934 0p '14..J&J\b 4.354.25%)| --- 
4s Annex 1954...... J&D| 97 97% -..|| 3348 1918 to 1929_...J&J|b 4.30)/------ | ...|| Greenville 6s 1920___... Bs adie -70 
4s Parks 1955_._.-- M&N| 97 9714 __.|| Winchester— | 5s Refund Se ¢ 1037_M4&S|___...|-.-._- 4.70 
4s Mch 1 1961_._.-- M&S| 97 | 9734 -_-|_ 48 SewerDec 1°18-'24.J&D| 9814 ------ | ___ Jackson 5 y 1 1933J&J)_____- Santee 4.70 
4s Aug 1 1961-_.-... F&A| 97 97% ...| Worcester 43 1922_____ A&O| 9814'------ |__| 58 Wat + DOES cl. esa solsennce 4.70 
3}4s July 1 1930....- J&S) 9078 91 4 || 48 Jan '23 (tax exmt) J&J\b 4.15 4%| | 53 Water sane Len wail PR@A)|..-o4= ss piedcaaal 4.70 
3448 Imp 1940__-...- vO 344s Apr 1 1922__.__-. meee! OO lacaece |_..| 58 Jume 1 1932...... RL i since iene 4.70 
3348 March 1945___.M&S) 86 a Re Meridian “oe May eae 5! ene ge le iecctipati 4.70 
3448 Refunding 1952._J&J,; 85 | ee eee | 53s Dec 1 1939_.-.-.- ‘S| ee eae 4.70 
3% Sew’age Imp ’80-A&O| 82 a oe 44s Soh Pa 1941..J&J|_._--- RRRE 4.70 
ETC eee” | ee Oe | 'Mitasissippi Levee District— 
Cumberland 444WW’'41A40)-.----)------ --- MEXICO | 5a May 2 1944....- M&N|..---- Rik 5 
4s Water 1923_..._- as measiel IEA Rae See Foreign Gov’ts page 49 | 58 July 1 1953......- | AE REA a 5 
ck— | | || 4148 Sept 1934 --.- M&S|_.---- ‘aKa 5 
4g 1918 opt 1903_..-_- PO aseeinl ccnnvel coe Vicksburg— 
| || 58 St Tmapt 1917-33. F&A Rovere mae een re 4.70 
\ vom Sewer Dec 1 '28.Dec}__-_-.-- bia dena 4.70 
| MICHIGAN (See foot note 0) Yazoo-Miss Delta in Dist | 
| Alger Co—Se Road '22_F4&A\_....--|------ 14.50, 6e 1947 o tion ee aaa SES Bk 
Ann Arbor School District— |||, Be 1024-1984... M&N\b 5.104.90%| -_- 
|, 48 Sept 1917 & 1935.A&0|-.----|------ 4.50| 44s July 1040 etidiateaid lc ecene SHE. £4 
MASSACHUSETTS ||| Battle | 48 1052 Sption te RES ia ype 
4s 1017-52 (tax exempt)Var.| 100 TDBAR Bee 4s City Hall 1927-'36.P&A\------|------ 40 | 
3348 g Oct 1918________ J43| 98%4)-.----| -.. \Bay City— | 
348 Fold Nov 1923...M&N| 96 |------ --- i eee me nn Baek crn 60 MISSO 
3i4e g July 1 1935_.-__- Pe Co anniel muh PF  emmaerie. | Nae Sint ae» it. 60) sites Cap. eal '18-"250ptJ&J\b 4.25 ____- aie 
844s Water 1942.._._.- anal eae, At gee ,oBay Co—5s Dec 12°19. J&D,------|------ 
3348 g July 1944_____- re | 04a Ref Dec 15 '23__.J&D|------|------, 80 Bop? 1 1 1930....-M&s b 4.404.30%| -.. 
36 April 1 1929. ------- em t....-l- ol Calhoun Co— ! March 1, 1933--M&S\p 4-404. 30% vig 
3s gD Peeters: Oe Bee ek cd |~ 4%s Road 1918-26-A&0\b 4.75|b 4. 50| ..-|| House °24_J&J\b 4.404.30%| __- 
8s Met Sewerage 1936-.M&S| 84 |__---_ ___ 'Detroit— | is Water 1024 6 4.404.30%| __- 
3a g July 1 1930__.____- ie ape pape 4s Sewers A r1°22_.A&0\b 4.50/4.25%| ---|| 43 Park & Boul 1924__J&J|b 4.404.30%| __- 
as § Water Jan 1 1941__J&J| 80%4)__--_-, __- | 04s Mar 1 1944_____- M&S\b 4.50\4.25%| _--||_ 48 Sept 1 1930_____- Slo 4.404.30%| __- 
Arlington—4s Water '29.J4J| 98 |.-...._-.| 3.658 Pub Imp 1018..J&J |b 4.50|4.25% --~ ‘Kansas City School | 
Aitleborough—4s 1924-3&3) 98 |--->-> --- |_ 336s Park 1930____ 4.50/4.25%| ...| 4448 July 1 1933-....J&J|b 4.404.30%| __. 
3s M 1935....M&S8|} 88}4|_.-.--| --- Escanaba 4348 1918-80 J&J|_.---- aseis v3 4.50, 46 uly 1 1927....-_- J&JI\b 4.404.30%| __- 
Beverly— oFlint 4348 '17-’39.____ FeA\...... patbeaece '4.50| 4s July 1 1930.------ J&J\b 4.404.30%| __- 
is Sewer 1918-36....A&O) 9734).--...| -.- Grand Haplds— || 4s Bldg 1932_.------ J&I\b 4.404.30%| __- 
| s Flood Protes’33.M&S|b 4.50|4.25%| --. 34a Jan 1023------- &J|b 4.404.30%) --- 
Coes Tun 1960 tax ex.A&O| Dw eee era ater Nov 15'29-MA&N\b 4.50.4.25% 3148 July 1925_------ Jaslb 4.404.30%| _- 
Water, 1919 ea A&O| 981%|\_-----| _-- Highland Park 58 1928. J84 ai gat ee \4.60 | | uatayeste 86s 1921_J&J| 9614 97 | --- 
wacepace J&J| 98 |.--..-| ---| 04343 Sept 15 1934. -M&$/------ ------|4-60) Little River D e Dist— 
S July 1936 Fite RG rn? ne a Holland—4s Ret '18-'23.Peb|__..--|__----| 4.60| 56s Oct 1919-19 3__A&O b54% 51% %| --- 
4s Apr’18-'37 (tax ex} AEC hy SS ee aman0e 434s Sewer ||Pettis County— 
45 1918-1989 (tax-ex).J4-3| 98 |... a ey pe pee a ee |4.60) 4s 1918 opt on 1908_M&N| 99 | 100 | ... 
Tunnel & Sub '48_J&D| 97%(|-_----| __- 'Lanst ? te 1917 to *23.J&D|------|------ 4.60|8t Joseph 48 1923_.._. F&A| 99 | 100 | __- 
4a Sub 1957 taxex..A&O| 97 |...---. --- 4s Water 1920.__.....J&J|_.----|------ 4.60) 48 1924......-..... Mé& 99 | 100 | ... 
4s Sub 1958 tax ex....J&J| 97 (_----. ___. ‘Marquette 3 ai¢8. Oe | RR ipa 4.60| 48 1926............ M&N) 99 | 100 | --- 
4s Tun.&Sub’50taxex.J&J; 97 (_.----| -. _||Musk |3t t Joseph istrict— 
34s Imp weeer- 66 |....--| ... | Be ater 1918-1095..344|.....-|-.---- 4.60) 448 1925, 1930 & 1935.._|-.---- ed cee 4.10 
3i4s June 1 1923_...J&D| 95 |_____- |-""ll 4348 W W 1918-'44.._J&J|-.---.|------ 4.60 St Uoals— | 
8}4s June 11924....-J&D) 94%4)_____- |---| @ rT * lilenabacate eG ee PRs 4.60| 414s ’35.A&0| 104 105}... 
3 June 1 1932....J&D| 90%)... _- | ..||M on School District— | 43 Renew g 1918..__. J&J; 99 | 100 edie 
3348 June 1 1934....J&D) 89}4|-.---- | anol] 56 19648... nccccaceses ic hasleiagnd 4.60 4s insane ’m ’28.A&0)} 100 | 10044} --- 
3s July 1 1935_...- J&J5; 89 |....-- | .--||Muskegon County— || 4s Public Im 10s ae 100 | 10044) --. 
3}48 June 1 1943_--.J&D| 87%|_____- | li2|| 4348 Jan 1 1932_.__.. NE at Pega 4.60| 4s Public B -A&O| 100 | 100%) __- 
34s June 2 1944....J&D} 87 |_--.--| --- Pontiac— || 48 WW Renew ‘1 MAN 100 | 100%) --- 
3is July 1 1945____- &J| 8634|__-__- | “77|" 44s W W Imp’31-"47M4&8|-_----|_.-_-- 4.60 a Jun 25 '27.J&D|_.....|  9734| __- 
one an 1 Ee eeennone 43} 9434).....-| --. Port eer | Ref’g 1919-.|-.-.--|------ 4.60) s Renew g 1918..J&D) 99 | 100%) --- 
1927M4&N| 96%4\_____- ee 43 Jan 1 1932...._... NN ss cost gl 4.60. 35 April 1 1925_..A&O)|____-- Bpeotwe aint 
~ Toe Water 1932....M&N| 90 |______ pee a Park July RE a ondknconse 4.60) April ? 1922--A&O| 96 | 9634) _-- 
Sort 34s Rout 1 op’17.J&D)-_--.--|------ pare 
4s Water 1918 to 1923.J&J| 9834)_.___- a tiga Wat May 1’°25.M&N|_...-.|------ 4.50. 
July 1918. J& Sek R Waly? # 4.50 
4s Water Dec 11917-J&D| 100 |_.____ ae sowie Wat Mob 1 20.M&8|_.-.-.|..---- .50)| MONTANA 
$348 Water May’25.M&N| 94 95 | ---|\Saui jBiitines Se 1934 op '29...J&J!_..... so aiaimeial 4.70 
38 1941...... . oe | 45 Bridge Sul 1°20.J&J|-.----|------ 4.50 Boszeman—S5e '19 op ‘09.J&J) 100 ------ o-- 
Chelsea—4s Park 1936-A&O| 95 |_..___| __- gold July 1 A ais 7 ESE Mite 4.50 Butte— 
Everett—4s Sew 1929.M&S| 9734|/-.-__-| ___| wit id July 11 1934.J&D}|_.-.-_|_.---- 4.50) oe I Funding 1922-1936 J&J|--.._._----- 4.80 
i Batte District No 1— 
| 440 1924 opt 1914.._J&J|_.---- caisson 4.70 
| 
1} e 
l | | 


























b Basis. f Flat price. 
after that date by municipal 





unicipal corporations are tax.exempt and 


n Nominal. o Tax exempt; under a law approved May 13 1008, and which went into effect Sept. 1 1909 bonds issued 
these, accordingly, sell on a better basis. 






























































































































































52 STATE AND MUNICIPAL 
7 1% BONDS. (Vou. 105 
Bonds | Bid, | Ask. Na.) 5 To | 
Quacade Co—48'21 0 "11d&J| "| nome Bid, | Ack. | Wet. Bonds | Te 
Co—6e’25 op Pi 5 343| 100 |... 4. -70) Hudson Co- Co—43 : 1948.A40 b 4.20/4.159%| ‘age ~~ | Ash. | Neo 
Deer Lodge Co S8id0p00343 1 SR eee Foe: \ digs May. i arssdesin S&3\b 4.204.15%) 277 NEW YORK (Conduget) | 
Great ERO acd slecouae 4.70) s May 1 "1980... MaN, b 4.204. 15: %o| ---|'38 g Jan 1 1923_._.- J&J; 96 | 9 
é@ 1923 option 1914._J&J ------ _--_-- 4.70) pod Si 1959 & '54_MAN|b 4.204. iBg| 777 38g Jan 1 1956_.--__-- | 96 oo ie 
Great Falls Dist No 1 pia Evaeiets ec ‘10, @ ounty Bidgs 1946 F&A) b 4.2014.154| ~~~ = 6 ey ee Wenge: 43| 96 | 1 @ |--- 
4s 1925 option 1915.M&B _.__- ‘701 “5 Re ae soca Beals Sapna? je Canal Jan 1 1939___J&J| 97 isa | --- 
Helena 5s 1931 opt 1916. mo ae roe Bridge 0°18 00°90 AKO|b 4.204.154 277) eSey ede ts to "19-M&N_ 25 
Helens 8 D No 1 4s'22J4J ----.. ---_-_ 4.70 rvington nee fe eels 4.604 304) -77| £258 Water 1917-34. Man|------[2=22-- 4.35 
Jefferson Co4}s '18-" 19 J&J _- Sted (4s Te 4.70 Jersey City —_ : - 3070 | es 44a Oct 1963 op lpia) > ARE TRE pa: 4.25 
Kalispell 58 1933_.----- oe ila naa pa 75| 58 gold Aseoes 1924-M4aN lh 4.40'4.30% 4s Water 1932_ oon siutatcie mista 4.25 
Lewis & Clarke County— ee a eee Ss Water June 11921. J&D/> 4.404 30G| ~~~ 4349 1918-1054.....J&D|------|------ 4.25 
544s C Hg ‘18 to'l9..J&J 4.76 4448 Refunding 1928_J&J > 4.40 4. 30° Pe 2 * 4s Park 1920 to ’30..M&N ------ ---__- 4.25 
Lincoln Co 5s ’32 op ’27-J&J ----.- -----. isol sce School 1945--.-.- Jasib 4.4014.30%) 277 4s High Sch 1918-31. F&A\---------_-- 4.25 
Se Fund Mch’ 31 op *21 JaJ ; iss 4.8¢ 48 Water 1961_ ._.--A&0 b 1.40 4°30 ft Bare 34s ub Imp 1918- 24Fa&A pe Tarek, ie chitee™ 4.25 
Missoula 44a '240p '14_J&J)------ --___- -50 4348 Sch Mch 1961..M&S/) 4.40 4.30%) -_.|| Albany Co—334s'17-25 F&A\------ ------ 4.25 
Missoula Coonty— | |. 4.80' 4345 Park Mch 1961.M4&S > 4.40 £.30%| ---| 3348 Aug 1 1925. .F&A ------------ 4.25 
4s Ref 1921 opt 1911. P44 4a Water 1932__._-- A&O\b 4.40'4.3061 ~~ 44s 1936-1937 1956. M&N|------|------ 4.25 
_ Rs on rk, eS SE Be +.80 i!) 3S J&D b 440 1 “2 Aubu’ n-—4 4s Dec6’ 17-31. 744 he Potala aaah bese 4.25 
2ef Dec 1935 op 2 as 4s Retg 1949._______ F&A b 1°40 4° 20G| ~~" 4s Water May’18-"25MA4&N ----------_- £.30 
voledetens Granta — _o.--\------| --=||_ 368 Refunding 1920.J&D b 4.40 4.30% ~~~ Binghamton 4s '284'20_F&A|_.....\....-- ve +4 
5e Ref 1918 op i908 J&J| 100 Kearny 44s 1936.....F&A Sod peated he ry Sew Diep °22-'36. . «. Seine Qemide 4.30 
"f ---.--| ---l} 4360 April 1962__-.-A&O}----- [- = e's == 4.50 s Bridge 1935 | iRise aig: ig 
} Lodi 5s 1919-1947_....J&J'b 4.604.40% +.50 Broo lyn—d—6s 1024 ot iY ed Gage 4.30 
NEBRASKA. | ‘Long Branch 58 1943..M&N|_-___-|- 40%) ---|| 5a Bridge 1919. sk iia eipermes 4.30 
Douglas Co—4s’18-'28.A&0) £60 wee une 1 1935---- casi. 3h ee 414 4s Bridge 1926 5. eae beet as 4.30 
3348 1922 8 paeaiagthe wipetaise ‘+60 | Mercer Co—4 4s 6a dass 42018185) | See 1920. co 85am S| ala ta 4.30 
Grand Isl 4448’ 25 0p’ MRE te aE 1 :60)| 49 Road 1033. -....- j&aDb 4.20'4.15%) ~~~ 3l4ag 1918 to 1937.34] _.....----.- 4.30 
er Sy 17 to 19. F&A ------|------ 460 ee te April 1941... -- A&O)D 4304122 ---|| 32488 July 10 1925- So >< hein ee ae 4.30 
sRef’20 to’290p’20F4&A\_____- et _ esex Co4i4s'24- 345343 > 4.2014. 15G! 777 3448 gold 1927__- BREE. tt bara 5 4.30 
is ef 1919 op 1909_M&S|._------___- ber 444s Imp 1919-1932_A&0 5 12014.184)1 77 3i4eg July 10 1934...J&3 _-.-..\---__- 4.30 
Lincoln School District— |  _ 60) 38 Bridge '22 to '31_J&J } 4.2014.156| 777 en ee ee 4.3 
44s 1924 opt 1909..M4&N ---- 4.40 ering el 4148 Sch '41_A&0b 4.40 4.304) ~~~ 3a Bridge 1925_______J rs aa ae weber hain 4.30 
Omaha 414s 1918-21_--Mch|------ rel 4\%s H Sch Bldg °44_-J&D 5 4.40 a angi *77 Buffalo—7s 1924 & 1925 5: 2ace -----| 4.30 
4% Renewal 1924__ J&J|- a oe Te School 1932....J&J>0 4.404.30% _~~ Gs Parks Jan 1 1994... 343|... 222027272 4.25 
47s Mch 1 1932....M&S|-.----\------ 4.35 | Morris Co—4g "35 op "05 J&J 10/4.30% -__|| 434s Nov 15 1933_._M&Nj------|------ 4.25 
s Refunding 1934.J&J|------ ---__- 4.35 44s 1942 opt 1922-..J&J _.____|______ 4.20| 4i4eSchNov15’17-'33M4N ___________- 4.25 
OW W Det'16 °41_J4)|_.. 222.2222 4.35 Newarod: bis 922 Sas 5 |5-i007 4:20) $468 June 15 1044 J&D 15 ------ ------ 138 
ts Funding 1918__..M4S/------/---__- 4.35 Newark—4 4s 1944... F&A > 4.504 ot ...|| 438 June 15 1964. J&D 15|--____|----_- 4.25 
Omaha 8 D 4s 1928-JaJ sy TEE oe ae ree ty + 4 Dock 1959_..-- FAA b 4 s0l4 ane -__}| 43@s Feb 15°62 op'32_P&A\__-__._--..- 4.25 
4i¢s July 1931__---- iiss ageless 4.35 414s June 1 1960_-_-- b 4.151410 >| ---|| 48School Aug 1 1929 F&A _---__ --___- 4.25 
49 Jan 1919_____-_-- rs neaeie nes Gey sr her 4%8 Sch Dec 1 °45__J&D » a iste ee ---|| 4s Serial 1917 to '29. F&A ----------- 4.25 
So Omaha4}4e 24 op 00) £D 2. gh Sepe 4.60 4s Refunding 1923..M&* 5 ‘15 +e ‘/0\ ---| 4s June 15 1918-30. J&D __........... 4.25 
SouthOmahaSD—5e1923J4J|..-.----___- 4.60) 48 Bch House 1959 op 1949 4.15/4.107)| ---|| 49 June 15 1960 Silane Raetebas 4.25 
Be Dec 1929......-- + ee mene 975) re een 1949 > 4.15/4.107)) ---| 3¥ga Park Reg 1927 F&A ------------ 4.25 
} pee eean ser fen? 4-1518.108 ad ae lei ~ 5 + ii Rae 4.25 
ae Lure Gi6e 1084..543\0 4.1514.1047 ---|| 4340 Water 1918-194bALO) 2222202227 £.20 
Reno—5a No24 0 A 000. ee Bee ‘ 9 '\New Brunswick 4s '22-M&N -15/4.107%) ---|} = Redemp 18 to '31545\......\....2. 4.30 
WashoeCoSD ‘op. 19 ka lat 80) ‘North Bergen 58 1941._.J&D ______ oa 4-30) ert 4a'18-'36tax-ex J&J —----- ----_- 4.30 
ie Ma oO etias a ifleld be 1917-1084 5” 4.40/4.30% 414 /4¥arRocks caway Se °18-°215¢s ------ ===. 4°30 
Ocean City—5s Wa tent ei 30% “|| Fulton—-8.408 48 to 20 JD 2222 a 2 4.30 
NEW HAMPSHIRE |Ora 6a '23 to '32.-.J&Jb 4. “40 213% ---||Geneva—4a Water '26-A&O ~~ 2222-27722 4.40 
834s Hospital 1918-'25..J&s) 9714 || 5e Water 1938__.._- F&Ab 4.4014. 304, -7"||Glens Falls—4i<s ref sewer SSS 4.40 
Berlin—4s Ref 1917-35 M&N PO MaRS 77] <i Sewer '17 to’21_A4&0 b 4.4( 30%| -.-|| | Aug 31 1917-1928_.- F&A 
cord—4s 1923.__.- as Oe 1 4%s School 1943...J&4D5 4. tg 304) --- |Beverstraw 4. 128°17°37M&S b 4.504.30% 4. 
3468 1024 t0 1920.---J&J|b 4% ------) 22 | 48 Sch House 1934.-J&D > 4.40, 30 %| --- I-4-deg 1923, 3430 4.504.304) ~~~ 
me deme SY i ble pgs atl? £404: 3065 ---]derahmer aoa MAN § 3904-306) <2 
race "30/4 .20%| ~~~ j 504. nee 
= Sh eemppell ares | 4g Ret 1944-2722 MAND 4.3014.204 =: adbeast 15.728 sug > 4304-307) --- 
neat sr eatieed TERME eta: cae 8 1917 to 192 jo 2-04 a o-- s High 204-3020! --- 
s Fund Ane 1°19.A&O| 99 | Passaic Co—4s 204, Bad b 20) eal 72 ltrvington's. 10s 20-36. ALO. 4.504.307) - - - 
Nes ua—3e 1923 ____. an On “1.0 Paterson—5s 1918-'22_A&0 b pee ~_| Ithaca 4.308 '27 Ss S| Seepees ee 4.25 
Pembroke 48 '24-'34_...F4&A|---------__- rae | <8 1933 to 1944.__M4&N5 beng “<"|| 4348 Ref Water 1942 J&J ----_-----_- 14.25 
Portsmouth 4s g Sch ’23_J&D -_—t. H s Feb 1 1945___-P&Alb 4:: 0/4. 20% ___||Jamest’n 4s Mch 20'43_A4&O ---_----____- 4.25 
4s Ref Water 1932...J4J| 99 _..-._ __- i is iC Hall ’23 to ’32_ J&J\b ;- ie aaa _..|dKings Co 4s May 1 '18-'44\---___ -_____ 4.25 
Rochester—4s 1922....J&D| 99 |------| --7 Perth Amboy 434s Apr 1944_|5 se aale aaa “ae Kin on Bitaa 1t-80. ABO). 22202727 4.25 
Somersw’th—48 17-18 A&O| 9934----__) ___| : 8 School 1938. - ar ‘7 )}4.30°%| ---|| 8 1918-1925 I aca cestonte Sout 4.25 
72)---=-=| == s Funding’ 18-'27_A&0) b 7 4.30%) --- Los ian. f° | = 4.25 
| |Plafafield—4s be ho Sa ani acnlt aed "1 Goel ate | 
|" “4s School 1959 MAR, 1730/4-207) ---|| & Water Sep 1 1030.M ON Stee Ae _-|4.25 
| Rabway—4s eee aa as MAN 4.30/4.20%) -__| 8368 Wat May 1 °20- | aida pastas 4.25 
NEW JERSEY | Ramsey Se water °21-/ >” eatin nage Wb ~~ ||Madison Co44s'18-'29 Feb1|_____-|_-__.. 4.25 
Asbury Park—5e 1924_J&D b414% 4.30% | Rldget eld 5s July’18’31J&3\5 4.604.504, 4.60 wer 4.356"17-'42 J&D|-- ~~ = =|-- 2222 4.25 
4548 School Jan 1943 J&J/b414% 4.30% _- ied 1604/0 teal Z| -..||__ 4.358 sewer '17-'39...J&D)|---- 22/222 227 4.40 
Atlantic City——8s 1925.J&D/b 4.404.30% __- Riverside 5s 1925-1932-A&0O4 4.6¢ 4.40 Middletowo—3 }4a'31_- elas caida 4.40 
448 *£ Water 1926.._J&J > 4.404. 304 - Sea Isle City 5s 1943__F&A|. : 604 50%| - Mt Vernon 4% °31-'43_A&0|.....2\-22277 4.40 
: aving 1938....J&J> 4.404.30% ---| So Orange—4s'18 to'44_J&s| acme 4.60) 8 Sch 1962-" Dee RE Copuibepapg 4.30 
Water 1944..._- J&Jjib 4.404 30% ---| Bummit 434s Sch "41.-,F&Alb 4 bt > \4.30 ts werage '50-'55..M&N|_____.|.-.... 4.30 
a; s Jan 1 1945___._- WEIIa 4.404.306) 277 | ye 888 nner nes ea oon a: 30% "| Nassau Co—4 34s 20-29 J&J|_-__- 1222 4.30 
ater 1930......- J&asib 4.404.30%) 777 Trenton 4168 May '24_M&N b 4.304.207) ---|| $168 1088-1948 ns rere? 4.30 
Atlantic Highlands— 1 ified te | 4 s Water 1943....A&O} goibg 20%| -.-||_ 3448 Court Hiniss 30 das! -=---2)------ 4.30 
4s g Sewer July 1 1928 J&J ------ 4s Fund 1934___--_ “A&O |), ie Ook 20% “77 Newburgh 4448 °18-'34 F&A|____.. 02 4.30 
Lge Fund Pond 1028 34) b 4.404230%| 279) S42 Silty Hall 1090-_. J&Dib rigs | “27 NewRochelled ¥4s'18-22M&N|_--_-- ----_- 4.30 
s Fundi a ja b 4.404.300) ~~" 3a Nov 1 1929 M&N/h = 4.20%) ~~~ 44s Mun Imp ’19- 35MEN) EES Keto 4.30 
54a Jan 1 1 a ae 38s S £404. 205) <7] ete, cen 1007---BeeelD 4.30 4.2075) ---| ie 1918 1930_._--- i aaa it30 
re) ---|| 4368 1942_.._...- } oth eo 7. ate | Dieta Shee OMS : 
Belle 58 Fund JEI/> 4.40 4.30%) ee 4a Oct 1 ee pepiame ¥4 4.20 ‘. 15%, a . New Bai —. “r_J&D ee 4.30 
1924-1034" 1944. .M&N 1» 4.504.307, Valishurn ee Nowak |’ 4:20;4-157| ---|| 9% notes Sept 1°17. Ma& \“ | 
Bellew! Sie S Doe a7 re b 4.504.30% _- -| Weehaw en—44sFd’20 F&A ! t+ June 1965 Mas 10238 spo 78) --- 
'97- 1aM&N 0 4.504.30%) __-|| 43s Funding 1917-"283&D|__ ~~~. 7777771440 a June '18-'30....J&D b 4.40 we Leo 
Bergen Co 58 Dec,1 1018580 -30%) -..||West New York 5s '36- M&S) 113% 4 ~~ -|4.40 ‘ # 1963 ae pearsagsel 
Bs Dec 1 194 eee Saecrers 4.20) Wildwood— 414%'4.40%| -_-|| 4348 (old) May 1987...) &S8| 102% 10214) __- 
4448 1918-1939____- Wake: phere: 4.20| 4148 Sew 1919-1957. F& |-""|| 4348 (mew) Nov 1957 M&N| 101%) 10214) __. 
C48 Aug 1917-1938.-F&A|------|...__- 4.20) . : ile Ve _|4.40| 43g0 (new) Nov i917 Man “ss 10214 ate 
B17 to’ |n-----|------ 4.20) | 4 ~-a5 cae 
“s Count Hse '18°38-A&0|-_- ~=---|4-29} NEW MEXICO | 440 1900.0 Mas o74) 98 | --- 
- Bloomfield 5s ’18-'23_.M&N/b 4.504.30% _ 20/4348 ref 1953 op 33... .J&d| 102 43¢8 Mch i 1962... M&S 97%) 98 | -- 
Comden sree Wat '23_J&J\b 4.30 a8 as Dec 16 '52 op '22.J&D| 102 (72.277 |} --.|| 4%s Mch 1 1964. _._M&s. 7%, 98 | --- 
eye Dock 1930....- AAO, 4:30 4904) 77742 Bet June 88 op (23. M&s Hd ree |"""|| 4s April 1 1966... A&O| 9774) 98 | --- 
4358 School 1943..--A&O| 4.30 114 6; ---||48 Bldg 1929 op 1919--M&N| 96 |____” -| --.|| 48 Various 1936....M&N| Oh akan texas 
és Paving 1929____- AOD 4.30 4147 -..|48 Fund 1939 op 1919_M&s “77 43 Now 1985-.-----M&N| 95 [3077 cme 
Camden, Go aise 1933 F&A » 4301 40241 777 war AO Bote ges st Mh i EE “| 777] 48 Various 1956....M&N| 95 + i 
as 1944.---.---___.- &Jib 4.30 4126, ---| Albuquerque 4}68 29. M&S 96 |------ __.|| 48 Various May ’57- MEN) 95 | 96 | --. 
tae Wiehe ase 8 a eee ee vs +) pet --_|| 48 Nov 1958 ee a 
tis 1918-1951_- MASI” 275450 olen eee eee tee as and ae .i-s-=-- -..|| 48 May 1950..222.-M@N| 94 |-.- | --- 
Bast Orange 448 '25-45 F&A > 4.404.30%| __- SocorroCoSs 1941 0p'21A40} 101 ______ s°<8 Bite Exemps eas" b 4 mre Ae 
3 Water SR nail J&D |b 4.404. 30% --- NEW YORK | 3khse Dk 1927 Tex NLeNS oot aaa 777 
eee Mabe k= -ARDE ARE: 337 “ghee Reg, 8 —-oans| rose] sons --| 3s Roam eas MAN ID 38 
= 300%| ~~~ 4) ---| -604.30°%) -.. 
mers ant 1988. Jas } 4.404.304 ~~ = = High 1908. -7222-343|.1°°% th ---| ome Ar ed thao MEN £604,304) 22 
SRE anal i. eee wa a ana — “. 4 _--- 
Englewood—és Se ag dasl cals ales Canal 1945.943| ion | 108 <1) 3082 § Bxempt 1983 MEN 4-504.30%) --- 
Bane Cod s Ridhateas caocisy Beane Term 1942-_ 43| 00 | ior | 227] Ht g Exempt 1954 MEN. £,504.307| --- 
, Jib 4.204.15%| ___ ‘erm Jan 1946 J&J --- s ater Ex’54.M&N| 82% --- 
SS CC ee F&Alb 4.204.155) ~~~ 4s g High Imp Mch '58_M& 100 | 101 |---|] 3%e fexem t 195 82%) 8314) --- 
de ¢ Park 1938__-_._F&A)b 4 ob4 too ~~7|/48 High Imp Sep '58. aes 100 | 101 | _-|| 3s Stk April 1 Sa AKO SI Mi------ | --- 
4s Hospital 1946___-F&A\b 4302 102 “$8 as {igh Imp Meh 1960_ Mas 103 |------ ---|| 338 Nov it 1920 sic’ «Ay pti ate 
3.658 Park "18 to °35.F&Alb 4.2 4.15%) ...||4@ Canal Imp July 1960_J 6) 101 |------ ..-|| 3.308 Co '18-'2 -z--M&N)b 4.60--..--| .-- 
Fairview—Se 1044. ___ .204.15%| ___|\4s Canal Imp Jan ~J&3) 101 |------ “~7|| 38 @ Doek 192 be; wanrle b 4.60. --- 25] e<e 
Gloucester Cos 34a'17-'26 var 4.30 432% 0/48 Canal Imp July 1961,343| tot \777777 “| 38g RT t 1994 Ex--M&N|b 4.604.30%) --- 
Guttenberg —5s Apr i 30 474% ---| 48 Highw Imp Mar ’61_M&S tae eee ---||Nlagara Falls—4s Nov TH ies roa! ee 
a ck anntieoe ve (Pos 6 4s P: e Park 19¢1._M4&S 101 102%4| ---|| 4. 10% Sewer 1935-40_J bl eene-ajno-ene \4.40 
Hackensack —4¥4s 1043 Fa a) o-oo - oo 4-60)4e Canal Jan 1968.,--- 34] 100 | | a |---| te School, 1921-26.F4A\-..222 2222 yr 
4s SCANS csc ula “An m ar’ --- s 1942-1045..._MA&N|......27777 a 
Hoboken-—4s 1919..--F&A/> 4.40 4.30%, 140 48 High Imp 1°85. Mas 100. | ioi7” eed ae Tonserands 4s°H4A80\ 2222 ae. \4-40 
PORARTSMS s e: , anal ae eRe o-- 819 a Taree 
si. 1631............. MAN. poy Fe, --.||48 Canal Imp Jan 87 wi 343 100 | 104 | ---) Onet 8 Go =-3 348 18° 28RAA | aaa ~-=-=/4-10 
4.80% ---48 H'w'yImpMar'67 w | M&S 100 | 104 | ---|Onondaga Co de "18-'29 oy kaa eee (4-25 
b Basis. d Now part of N ONS: aimee 2 2 ts Behe corms PE bienasal-soncathe 
ew York City. J Fiat price. n Nominal = | .25 
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STATE AND MUNICIPAL BONDS. 








Lepeeit 
Bonds onan 





raise gs '18-24_ Feb ei 

8” Rw gx mae 

Oswego 29__.M&N 
3 1940" a idea ead A 


Putnam Co 43}49'18-’29_F&A ------|------ 4.25) Butier Co 434s '21&'24 _J&J 
ay 1 ata 1917.._.J&D----.-- nic a er les ater 21- Aw ra! 
ee nek hea .25,| Cambridge—4 i¢3'18-'34 
Richmond Co—d4s g’21.J&J-.----|------ 4.25) 491 2. ia ae ea &J 
Rochester—4 4s Fdg Apr ’44 4.20) %5s ‘a 1953 


4s Imp Sch &c ’18-47_J&J 
4s Jan 1046......... IJ&I 
4s W W Imp 1947____J&J 
844s Imp July 1 1924_J&J 
H+ 5 Ret 1933 op _ IJ&J| 


4817-34 M&S 


3s Fund 18 to '24_J&D) 


Rome 4s Sept 15 *31__J&J 
_— ar 10 ’18-’38 M&S) 


Lake4 348'17-26M&S, 


\—— eee 


4.458 FireHouse’18-’39J4&J 
Saratoga Co 5s nage tet 
Saratoga Springs— 


4348 Park 1918-’40 _ _A&O\b 4. 
D 


Scarsdale 44s "20-"45 __ 


448 1918-1934_____- 


&Jb 
SchenectdyCo4 4s’ 42758) &J\-. 


Solva Bolvay 4738 1917-40___.F&A 


Co 44s '24-"32. J&J_____ 
neti Wat 1920_J&J______| 


4348 1917-’35 Var 
4s Refunding 1929__.J&D 
Shee Water Cee J&J 

8s Water July 1 1920_J&J 
Ft» 448 '18-'42_ J&J 
bees Se 1917-1925__J&D 
School 1917-31__F&A 

Water 1918-1925__J&D 

3 ie Water 1918 -36__J&J 


Utica—4 4s '18-'35_.. M&N ______ 


4s 1918 to 1919______ Jan 
3348 Nov 1 1917 to ’35Nov 
Warsaw Union FrS D we * ae 
4%s 1920-1942._____ 
Watertown Bec 10480 33 } 
42 May 1 1938 


3348 Sewer '18 to '27. MAN Rey 


West Seneca 5s '18-’38_A40 


42 1930 to 1935 


White Plains—4s ’17-’28 F&A 
3s Water 1931__._A A&O 
Wo cotta }4sJly15’ 18°42 &J) 


Yonkers—4s ’18 to ’25_M&S\______ 
4s Water '18 to ’22_ -A&O 


3348 May '18 to '24__F&4 | bo inn aatal 


NORTH CAROLINA | 


4s Refun TOD issices Ja 
4s Building 1951_______ eras 
Asheville 5s Ref 1941___J&J______ 


43 April 1922______ «& 
Buncombe Co 5s ’17- 6 at J&D 


Cintotio ne Stesen'20. J&)| 


: 4.60|_ *5s Fl-Emerg '20-'29M&S 

448 Water Oct 1°41.A&()_-_-__!__-___|4. 60 Gallipo lis 4g Aug 25°20 F&A 

. 8 School Oct 1 howe ----.|------/4.60| Hamilton a 1918_-... F&A 
s July 1 oS aaa 4.60 anne 30 ae M&N 


1921 to 1940. so 
: Water 1920 to 1945___. 


Granville Co—4%s '39_ Mi b 4.75 4.70% 





448 1943-1947_____ &S 
h 68 1918-20_____ rer b 
Me RR oc unetdo ace &Ob 


5s Munic Bldg 1939_ re 
58 Water Wks 1943_J&D5 
5s Impt June 1 1944_J&!ib 


Rutherford Co 5s ’23-’52 J&3 

Weldon 6s Jan 1924-1942 | 

ve m—5s F’d '22__J&J 
&  faape 1955__A&O 


44s gw at & Sew’48.AEO... 
at & Sew 1952 _J&J_ s 
(6 § Bef July 1 1929- Je). -- 
Winston-Salem—5s '24M&éS__._ 

ry en impt 1944....J&J____ 


8 July 1 1952_____ J&J 


NORTH DAKOTA 


4s Fund’g Mar 20’21__M&N. pan 
Ward Co 44s July ’25- ae Vetaged “ager 4. 76 


OHIO (See foot-note 2 
Akron—5s 1923__.___ 


*58 '19, °20, ‘ode os VY 





4:25| 


fea re 


p Sree a 121 S&S 
dCo—4s F 


° 
> PALER EEE AEE LEE, 





Westch’rCo 3343’27&' 2854&D b 
‘48 8 Co Bidg 1927-44 A&Ob 

4s Co Bidg 1920-1959. rete 
ae Aib 
44s San Sew '33-'82_J&Jb 





oe Adie gan \4. 60) 


eeeerres 
SERRE S 
RWVVVVRL 


Crorororcr Orcror. 


SPSL 


N. ai i Bonds 





4.25) \Akron owe 
*5 a M&S 
Be 2 WDecdi'18-873-D3l 
A&O 


5), *544s Bridge 
4.25]| Apr 15 '18-Oct 1°23 A&O 


M&S 
__.|\Canton—*5s Sew 1953.M&S 
4, 20)| 444s Water-Wks ’30_M& 


4.20| $4,408 1956 


'4.20)| s July 1943._.-- J 

4.20)| : Park 1953_...M&N 
4.20) e4igs Sewer 1955...A&O 
4.20) “4s Aug 1 1934__.._.- F&A 
4.30) 4858 f 1941 opt 1921..J&J 
4.30)| 48 Sept 15 1949_____ M&S 
4-30) 3.658 g Feb 1937, _-_F 

/4.30)) 3 ef '56 opt '36-_M&N 
4.50)| 3 ° 1938 9 edge | 

4.50) 314s Water '45 op '25P&A 
4.50 3s Ref 1952 ‘ope, "32_J&J 


.--||Cleveland 5s 1918 














4.201) GO eee cwlcene chee 
4.30 4s July 1 1932 
4.30 Clifton tin Cincinnatij)— 


4.40 434s Water 2d ser '22 A&O 
...|'Columbus—4 4sSew’21IM&S 
asey 48 ee 1 1607 canes J&D 

7o| ---|| 48 Sewer '33 opt '13_M&S 


_..| 48 Wat-W °45 op '20.Mé8 


_.'|| 34§8 1932 opt 1912..__J&J 
4.30 Columbus 8 D 4s 1926_M&S 
4.30| 344s March 1 1923__.M&S 
. 4.40) CuyahogaCo—5s’ 18-'20A&0 
.|4.25; ©5s Bridge 1918-27_.A&O 
_4.25| 3s Ref 1920-1939_..A&O 


___|| 43 Ref 1917 to 1926_A¢&0 

4.25| 491917-1941_...._... A&O}|- 
| ea w w 1923-°32 M&N 

i 35348 W W Imp 1944.J&D 

53 W Imp 1945__F&A 

414s W W Imp 1940 J&D 

| #4148 Bdge 1933-1939A&0 

ed Scala ‘Bast Li 8 D 48 1920__.M&5S 

I—4s '40__J&J 

917 to 1923_F&A 

60| 4s Water 1924 to '38_J&D 


4. 
+ .60\ Findlay City, 8. D.— 


60| *5s 1918-1927_.__...- J& 


8 inane eS 5s W W Imp '17-"40M&S 
é 4. 60 | Franklin Co 4s P1895 M&S 


4.60) Hamilton Ge *4%{3 "43 _ F&A 
4s C H J’ne ’36 op eed Fs 
_'4.60||Ironton * 4% W W 1936___- 
||\Lakewood 434s ’21- 36 A&G 
-----|-=----|4.70} #4148 Oct 1945 ERE A&O}. 
4.70 | *Lawrence Co 5s 1934_M&8 
|Lima 48 Sewer’ 17 to’25_A&O 
7 ls Apr ’18-Oct 30 A&O 
14.80 83 Ref '30 op ’25.._.A&O 
m. n 5s 1918 to P32. -—J&J 
__.|| %53 W W Ref ’18-’27_M&S 
__.'|Lucas Co 4s C-H 1944_M&S 
__.||Madisonville (in Cincinnat!) 
...|| 561932 op 1922_....-. J&J\- 
__.||Marietta—*4}4s '18-’33 J&D 
---||_ 3348 1931 op 1911_..F&A 
__.||Marion 581918 to ’23__M&S 
_--||Martin’s Fy 5s ,'26-"44 “M&s 
re. Mercer Co—5s’ 18to0’24P&A 
Middletown 4s’ 300p’20_P&A 
...'4.80| Montgomery Co— 
5| *5s Fl-Emerg '23-’42 J&D 
5|| MuskingumCo*5sOct 1’ 17-23 
5| Newark *43%s '18-’41_._A&O 
i 5 5) Neswond—-678 1925_.J&D 
A REEL! 3 I eee: A&O 
4.70 | Portsmouth—4s’17-’24_J&D 
ee Fy Portsm’ thSD3 8’ 18-22A40 
4.70 |Sandusky 56 1917 to '26 F&A 
| 4s St Impt 1918. By EE M&S 


ASAP 


4% 4s 1921-1925_._._.- M&S 
3pringf’ldSD *581920°39J & 32 
|Steubenville *5s’17-"°35 M&S 
Toledo—4 4s 1919....A&0 

|| *4}4s Gen ime Sept 15 °20 
|| 414s Sept 1 1928..M4&s 
4.50)| 44s Bdge’ 28’ 33&’33 FSA|...... 
4.50) O68 TRB isndéwcsnweds A&O 




















4.20)| eaigs July 1643--—- IJ&JI 


3s Water 1939 op °19_F&A 

Cinc 8 D *444s 1934. A&0 13 
0}} 48 1936 opt 1906__..M&S 
34s 1940 opt gTARO 


St NG Sl la al eee 


at 
COND Ct = HOG OLC RISEN 





*53 St impt '17-"19_.M&N 
$4748 St imp Feb 1'34P4&A 


Roane eit tby 


as _- 


1 pe *pereeeennm oe! 






.30) ret St imp Feb 1'32 F&A 
50|| *4448 Mch 1949_._. M&S 
-25)| *444s Fire 4 *18-"55A4£0 
-25|| 434sClarkAvBdg’42_A&0 
-25|| 4348 Bridge 1931....A&0 
.25|| 44s Park 1938_.-_- A&O 
-25]| 4.108 Ams 1930_._A&O 
-25|| 4.108 Sew Const '30_A&£0 
40; 4s Infirmary wemeaey< * 
.25| 48 Water 1920... _- £0 
.25; 48 Sewer 1925_._._._. feD e 
.25| 43 Refunding 1927.._A&¢0 
«20 4s Park 1929... . A&O 
20; 4 Park 1931....... A&O 
-20| 4s Sewer 1919_._._.- M&S 
20) lk ) eee A&O 


4s Grade Cross’g ’30_A&O 
4.40 \Cleveland 8D sesersiaet ~* 


BivictoiswiiobieeeRssg 


PNAS AA AAA AT RHO 


s ex 


~\ 


CAMDOO GN OD\ GG GOA" 


et et et et et et 


= 


3 


Ce eH AAS 


Se 


ho bo bo bo en Sree 


i i 
im SS Se oe 


aaa ea Hie § D 4s "17-'38..--F& 


b 4.50.4 “40% . 


ects! ineieish 
wooo MAoOwnnos 





» ec 
>. ae . it 
SUH OLN 


ipivivity 


PittsbS D4 
‘Reading—4s '18 to '28_A£0 








Toledo (Concluded) — 


Hy Park a 1 1942__.J&J 


“eases 1919-1957... ._.A& O 


aidan la: Pubar oat berr ool Dist— 


4448 1944-1947....M&S 


OKLAHO 


| MA 

| -..||\4348 Oct 15 192433 A&O15 

‘4.25/48 Funding 1918-’27...F&A 

------!4.25|Ardmore—Ss 1922___.M&™ 
‘ 4.60 Canadian Co 4s ’22 '31_P&4 

4. 60|| Muskogee—4 4s 1925 aN 


5s Nov 119 t ia ids arse 
58 — 1929_...M&S 
5s Sewer 1936 sv socintall M&S 
Okla City—5s ’37 op '22F&A 
5s Water 1936_____ M&S 
58 Fund’g Oct 9°36 A&O 9 
5s Fire Dept 1934...J&D 
sie Sewer 1936_....F&A 
Ww WwW. 104f-0 03 I&I 


4% 
one City 8 D 4s 1933_.J&J 


kla Co—4}4s *24-'33_J&D 
mel Co 44s8’'20 to ’29A&0 


OREGON 
| Albany 5s ref 31 op '21 A&O 
|Astoria 5s 1953_.-...-- J&D 


\Baker City 5s 1934_.___M&S 


\Clatsop Co 5s 1934... A&O 
Columbia Co 58 Road 


Apr 1°19-'24-’29-1934A&0 
|Dallas City 5s 1917-’26 M&N 
\Eugene 58 1942___...- M&S 
|Multnomah Co 4%s’32_J&D 

5s Road 1920 1900 a 


re J 

58 g Bridge 1925_...A&O 
ids Doe 1943___..M&N 
ts'¢ Bridge 10364... 0% IJ&IT 
ate? 1087 ..ic~- M&N 
totAstoria 5sHar’24-’29J &J 


|p 
25 Bt of Coos Bay, Harb, 5s_-- 


ort of Portland 5s 92 S&J 
4s Dry-dock 1934_...J&J 


Salem—5s Sewer’18-"33M4&N 


PENNSYLVANIA 
| Allegheny—4s 1922 &’27J&J 
4s Street Imp 1937..M4&N 
314s 1917 to 1931__-_A&O 
'Aliegheny Co C) ametewss 7% 
4s Road 1938..-..--- 
“ Road 1939......- ALO 
4s Bridge 1942_...-.-. P&A 
3s 1932 opt 1000 aT 
ltoona—4s '34 opt '14_J&J 
4s Ref 1936 o t 16 Ja 


oe 
= 
® 
wm 
~) 
ot 
5 
<3 
ue 
> 
& 
2) 


Braddock 44s ay. re M&N 
4s 1918 to 1935_.__.M&N 
er 1929 _.-_.J&J 

42°37 0 op. 17 tax-exm_J&J 
4448 1930- 35- 40_...J&J 


Chester 8 D 4}48'32-’37-'42 
Easton—3%s 1928_.--A&0 
'||Easton 8 D 48’240p 14 F&A 


Erie—4s Street’2lop '11J&J 
4}48 Ref 1934 op han t+ 
4s 1918-1937 _.--.- A&O 

4\%s Jan 1 1936-1946..--- 
Fayette Co 4s Road ’26 A&O 


4s Road 1936__----- A&O}b 
Harrisburg—4s 1920..-J&J b 
an A 1 1926-'32 _.M&S\b 
és Pub Im 1918 to '36M4S8\b 
ery Ee 21 op M&N'b 
és Sept 1 1923__..M&S\b 
48 1920, 1925 & 1900s b 
ds € 


ullding 1930 opt M&S 
lenuamanan Co 48 1944 F&A 


Lancaster—4s July’ 


8- hoy 2, 
4s Street Im '380p’28 A&O 
344s Sewer 1934....M&S 


"4. 60 Lancaster 8 D 4s May 1945- 
_| 4% |Lower ae a 4s 448 448 
glee pieanepers D 4s 


cS ar T. mM 


6 \No rristown SD 4s '43 J&J 
25 | Pratiadel hia—4s 1937__J&J 
4a July 1939..--.---- J&J 
“ Sate 1946 ..nncccaau J 
4s July 1942....-.--- J&J 
4s Nov 1943_.-.-~--- J&J 
4s Nov 1944-..-.-.-.- J&J 
4s Jan 1945....-.--- 
4s Jan 1 1946__-.-..--. &J 
4s Nov 1 1966_.--.-- I&J 
34s Water 1931-_-.--.- IJ&I 
8 ; duly 1033... .«<0< 
| 834s July 1 1934_.-.- 
Phila 8 D 44s '24-’43_J&J 
4s 1923-1942_.__..-- 
5 Pit ttsburgh—4 3'18-"50J&D 


és May '25 op '10-’°22M&N 
és 1918 to yeu puieiins men 


to 193 J&J 
434s '18-’38 taxable.M&N 
8 ; Apr '18 to ’30._..A&0 
8 ’22-37__J&J 


es 
eOZes2eSs 

ooo © 

COS PPP PPP Ph Peo 


49 1918-’23-'28 ____. M&s 
4s Apr 18 opt 1898..A&O0 
4s 1921, 1926, 1931 __..-- 





“b Basis. d Now part of New York City. /f Flat price. n Nominal. 


of’Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by 
Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


* Subject to taxation. By an amendment to the constitution 
that State are subject to taxation. 








CROVEN ROT OTOH 
SVSLSVSVSLSVSVSLY 


ee Pe 





© 
© 


— 

oS 
neereees 
Ss r Sw 
rr e_ PPP > 


rococo oooe 
asoo SS 


o 


— 
— 








i i 
VELSLSLASLEN 


Hd cal al eal oe 
_eoooooso 
.~) 
‘ 
' 
' 


Ce Tt tt otal 


rs 
x 


© 
co 





occ ooo 
© 
oO 


oooco 





o 








ee ee ee ee OO 
coocoocoeocoun 





municipalities in 





































































































Tuy 
34 STATE AND MUNICIPAL BONDS. [Vou. 105. 
| To | | To |i | To 
Bonds Bid. | Ask. | et.) Bonds Bid | Ask Net.) Bonds | Bid. | Ask. | Net. 
| i a } | —_— 

Schuylkill Co 38°21 opt_J&J\b 4%) --.--| --- Nashville (Concluded)— ‘Lynchburg (Concluded) — 

Scranton 4348 '17-'41._.F&A\> 4.10 im ---|| 4 44s Trunk Sew 1940.J&J|------ --..-- 4.70| 49 Ref Oct 1934...-.J&J3|--...-|---.-- 4.50 
4s 10918-1937.______ M&Sib 4.10 47) —_ 4748 High Sch 1940..J&J|------ Schemas 4.70|N News 414848 J&D|b 4.604.50%| -.. 
4s 1920-25-30-35 _..A&O}b 4.10) 4%) --- Tenn C RR) ’24- MeN GEES. | ..-.4.70)| 4348 Feb 1953 __-.-- F&A\b 4.604.50%) --- 

8D 4s 1918-1923 | 4 4s Sewer 1927_...--.- 3&5} -.---- ELAS 4.70| 48 Street Nov 11941 M&N|b 4.604.50%,| --- 

, sre GG 90 :| ..... | .../| 49 Water 1928__.....J&J|_--.-- Fae 4.70| Norfolk—8s Ren 1923_J&D/\b 4.904.707) --- 

3s 1017-1983. acess F&A|b 4.15)%..--| ---| Putnam Co 4348 1941- July 1) ------| pith 70 4%s Munic Impt "42 M&S\b 4.904.70%| --- 
4s’ N| 99 -----| -. -||RobertsonCo4s’4lop’31.J&J|...-.-|-. 4.70)| : s Renewal 1941..A&0\/b 4.904.70%| --- 

Waah’n Co 4240 ae 34 M&Bib 4.05)___._- ite =P Gours Ha "1 £58! 5) eee tee 4.60)! s Imp Jul 1940. J&J b 4.904.70%)| --- 
4s 1924-1933....__- MA&N| 9914)_----- ouse 1955_J&J)._---- as: 4.60, ta Yaly GRE Jib 4.904.70%) .-- 

334018 29P&A\b 4.05, 4% - || 49 Water Oct 1 1934.A40|6 4.004.70 OF sims 

4s 1918 to 1925_____- S&J\b 4.05) 4% __- - | || 49 Impt March 1936.M&S8|b 4.904.70%)| --- 

4 1 1°23'38 A&O|}D 4.055 4% - AS | Petersburg 4348 1952.._A&O)------ ------ 4.60 
: 1931-194C____.. S&J)> 4.05) 4% |Austin 58 1917-1942....J&J|------|------ '4.75|| Portsmouth—4 se 1940 F&A '------ ------ \4.75 

8 imp 36 1940-1045. .J&J}b 4.05) 47,---| 58SchBg&Hos’520p’32J& J) --- - - - Lsnrtreipig 4.75) 44s Imp Oct 1 1942_A&0 |------ ------ 4.75 
*290p'09M&S/> 4.05/----_- |---|. 4%% Refg 1918-1946. eee ape 14.75|| 4148 Sch & Sew 1938_J&J|------ ------ 4.75 

York 4 6 102643). FAA Alb 4.10! 49, ___|\Beaumont 5s '52 op ’32_A&0) ------ |. ..../4.75)|Richmond Se '20 to ’22_J&J\------------ 4.50 
York és 3346 1917-32.M-N|> 4.10| 4%! ___| 58 Water Works 1954.M&S|__-___ ..\4.75|| 4348 Pub Imp 1949... J&J|------ ------ 4.40 
|| 48 1942 opt 1922__..J&D)__---- fs aia 4.75| 48 1920 to 1930_.-_--_- LS SCE. 4.40 

|\Cleburne5s W W’520p’32.J&J | - - - - - - Lown dhe 4.80) 4s 1938 Pe aeeskesas | aaa et aaear \4.40 

RHODE ISLAND |)Dallas— ek OD” Teepe SG oe eS \4.40 

€o Charis. Inst 1 1966_....M&S| 102 |.....- ---|| 68 June 1 1931...... J&D)....-- Ses atts 4.30) 49 Jan je | ones: Steric divup asta 4.40 
ig AOE 1934___.... J&J|------|------ 3.75) mg 1928-——— = F&A|----.-- en i 5 | Seameansae ae lp 4.40 
H July 1938.._A&0| 83 |-.--.-- andl de Be 1918-1952_M4&N)\__---- ER 4.30) 46 1941............. | RARE REE: 4.40 

Bristol—3348 g 1930._.M&S| 92 |_---_- ad ater 47 op 17 -A&O}__-__- SS woe 4.30 48 Jan 1 1942_...... RR RES \4.40 

E Providenced4sJne15'47J&D) 95 |--.---- -7|| 48 Water '18 to °49.-M&N|__-__- Ek cdkinas .. i & | Were wee Eg eae 4.40 

Johnston 444s 1920, 1925, || 49 School 1918-'51 --.J&J)__---- bn wae 4.30) Rosnoke 434s Ref 1936_J&J|-_..__,-_---- 4.70 
1930, 1936, 1940_.__ M&N|------|------ 4.25) DallasCos 14080 10°51 Apr, _, emeae Site Lo kasi 4.30) ‘ifs St Impt $ May fd aR sate 4.70 

Lincoln—4s ‘1928... __ A&O| 96 |---__- neal Feb 1 | | s Pub Bldg 1941_M&N\-____- eases 4.70 

oe 1918-39M48/> 4.304.157) -__| 1954 op 1924 sch r 10 iuweee Perey 4.30 8s Pub Bide 1944._M&N|-__---- ares 4.70 
ts Kiay 1 RE AE: F&A\b 4-30/4- 15% .--||ElPaso5sW W Purch’50.A&0O}__-.-.|-.-..- 4.50) e St Impt 1936._.-_- As waic wn SS 4.70 

ay 15.1948____- b 4.30/4.15%/| -..|| & kund 1951 op nite ETN on cncalaicdiion 4.50) Stafford Co 5s 1942_-__- en 900 Licosen mie 

High ‘Bek 1954 J&D\b 4.30/4.15%| -__|| 5s School 1955 op ’35.J&J|------|------ 4.50) Tazewell Co 5s 1925-46. J&J| 100 {...... bet 
Par 4348 1950__J&J|------|------ 4.40|Fort Worth—6e 1922. F&A}-.---.|-..... 4.70) 
4}48 Sewer 1952....J&D}------|----_- 14.40) 58 ding 1920--.J&J|------|---222 4.70) 
4s Water 1937_____- csodsheh nes _|4.40) 5s A r 1951 opt '31-.-A&O)_-----|----_. 4.70) WASHINGTON 

 & tga <BR pais 4.40) mp’48op aft’28J&J)_.---.|------| 4.70 Aberdeen 5s 22°81. -J&D|------| er 4.80 

Pro dence——40 1921-344 98 Wit BOA each 48 op aft '28.J&J|_.....|------ 4.70) Bellingham $008.....h40)|...... age '4.80 
“cA aR &0| 97 IS Ree 8 Sch’49 op aft '29 J&@&D/__---./-.-.-- '4.70}|Clallam Co—4 368 1921 M&N |------)__-__. 4.60 
4s May 1 1944______ man 96 EOE a nding 106}. -402 RS, ELSE 4.70)\Clarke Co 5s’ 9 °25_Jani jb 4.75)... _. | --= 
4s Jan 1 1945_....._- J&J| 96 | 98 | ~*7 Galveston 5a ’28 op ’08.. 99 | 100 --- ors 58 Jul RS, Rea 4.80 
4s July 1956....___- J&J} 95 |.-.-..| --.|| 55 Lim debt 193 p36 Jas 99 | 100 | _--|| 58 June 1 “a BAT TH | aR: ipa |4.80 
8 & Br 1929.M4N; 92 |----_- | __.|| 58a Grade Rais 1944-.A&O| 99 | 100 | ___||King Co—5s 1928_._-- M&Sib 4.804.70%| --- 
88 © tmp 50% M&N| 87%'------ | ...|| 88 School 1917-1954. M&S|b 5%|4.75%) .-.|| 5s C’t House '33 opt May|b 4.804.70%| --- 

1927___- 97 |_.____' __.|| 5a Wat& Sew 1918-34M4&S\b 5%|4.75%| ---|| 58 Road 1935___---- P&A\b 4.80'4.70%| --- 

334s Water Feb 1920 F&A) 92 |... _| “77|| §¢ 1918-1956 _....--- A&O|\b 5%/\4.75%| _.-|| 4%4sHarb opt '22-’30Nov1\b 4.804.70%) --- 
4348 Fd '41J&D) 100'4)--_- | ---|| 4}4sGrad &c '480p’28. J&J/b 5%,|4.75%| -..|\Lewis Co 5a 1 23°32.) M&S pusaied Wea: 4.70 

44s Fund 1944. __- ------|------|4.50 440Grad&ec’ 4890p 29.A&0\b 5%/4.75% --|| Pierce Co 5s ref '250 "18A&O)__----|------ 4.70 
4s Funding 1941_...J&D) -- - --- |...-..|4.50)\Galveston Coun — 4s Ref 1926 opt 1916.M&S ___- -- ==|4-70 
4s Fund 1947... A&O! -- |. - |4.50) be Bd Apr 10’5lop’31A&0/ 99 | 101 | -_.|\PortofSeattle5s’17-"55. M&S). ---.. -.__-- .80 
3348 Wat May 1'31_M&N| --- ---| _.|4.50)| Harris Co 48°47 op ‘1 Az. A&O|b 4.80) 44%%/| ---|| 4%s Jan 1918-1058_J4J aa: age 4.80 
Houston 5s Comp ’18..-J&J)__...-|_.-_-- 4.50 |Seattle—5s 1918-1930._J&J|___- <~nacsfe-s0 

5s Sew Nov 15 1939-M&N/__-_-__|__-._- '4.50|| 4348 Sewer 1927___-- RRR ee 4.40 

SOUTH EAROLINA 5s RefOct16’41 op’31 A&O}___-___|_--__-- 4.50) 4348 Water 1931-_.-- | SRG aeaEEKS. 4.60 
rif 8 Blue 1928_______. &J3| 103 | 104 |---|) 5s Mun Imp’26-"56._F&A!___..-|..___- 4.50 s Park 1931_._.-- BI ccncce Se cigaoas 4.60 

4s Refund 1952 op 1983. J&J| 100 101 | -_.|| 438 Sept 1917-1952 M&N|____-_|__.._- 14.50!| 4348 Light ext 1932__J&J _.____ | rou 4.60 

Charleston—5s Oct ’22_A&0} 102 | 103 | __.|| 44s Oct 26’'38 op’28 A&O}______|_____- 14.50)| 48 Li hw Tene eee 4.60 
4348 1928_________. &O| 101 | 102 | ___|\SanAntonio—6sg’180p’07 J&J|_--_--|----_- 4.30)! 48 April 1 1929____-- Siang | waked 4.60 
4s Sewer 1929__.__. &O| 98 99 | ---|| 581917 opt 1907....F&A)__....|_...-- 4.30 Seattle SD Nol 4}48'24 M&N|_.--_ |. 4.60 
és July '37 (tax-exm)_J&J} 99 | 100 | --.|| 58 Sept 1917-'53_...M&S)|______|__._-- 4.30) 8 Mar '18 to ’31-_M&S)______ psekon 4.60 
4s Re: 38 (tax-exm = hab 99 100 | _..|| 4348 May 1 1920....M&N|_-____.|-.--_- 4.30 Sno oaaiahs Co 5s’3lop aft’21|______ Cem. — 

Cheraw 5s '52 > 33. - uly 1 as VEE ‘Port Arthur 5s 1917-56.M&S}______|_____- 14.70 Spokane 5348 Fund '18_P&A|_____ | ___. 4.60 

Caen ei mae ho chiens 4.50'San Antonio 8 D 5s “56. BIRR ek 4.70), 58 Park Dec 1 1927 -J&D aa ey 4.50 

Mch 1 oat Mas RE WEE 4.50)/Tarrant Co—5s Bag 4 tise Bdge Const 1931 J&J\_____- ee 4.50 
ise Water 1945_.__. &J| 100 | 101 | __.|| Apr10 152 opt ee RE 4.70| 43s Water 1935....J&J\__.____|_._... \4.50 

Greenville 1940_.___ SGbais sdton abies 4.50|Waco 5s Impt 1 20....M a i 4.70) 4748 Park 1962_...-- Se miticadidlsruiacinedt \4.50 
5e Street 1942_______ RUE rae 4.50| 8a Nov 1 1934......M&N|____--|--___- 4.70) 448 B ridge 1918-1936 J&J|__..__|_____- |4.50 

GreenvilleCo 4 8 40-'65) 44 b 4.80/4.75%| -_-|| 8s Sewer 1937....-.- Mee y SIE, HEA AS 4.70) ater July 1 1925_J&J/______ RELA 4.50 

Richland Co 58 1933__._J&J| 102 |__.._- _..|| 8a Water-Wks 1942..J&J|______|_.___-) 4.70||SpokaneSDNo81 444s’293&J\______ PRET 4.50 

Rock Hill 58 1961 op ’31 J&J| 102 |-.---- oe ee meee! memes retro 4.70|| 4448 May 1 1931__-.M&N\_____- cel 4.50 

Spartanburg—434s'35_A&O| 99 |_____- pats | || 48 Aug 1 1917-1922__F&A)______ ads |4.50 

Spokane Co 4s — ° 11J&D\______ RES 4.50 
| || Stevens Co—4348 '29 op 19) si eee RBS 4.50 
SOUTH DAKOTA UNITED STATES—Sele page| 19 | Taceme—-Sa6 eb 15’20F&A/___._. ith aed Fe 4.50 
Aberdeen—5s 1917-1921 A&O}|-.----|__.__- 4.70| .8.Possessions—See Fore|ign ‘Go vt. D. | 49 5s Refunding ’18-’33 ars aaa ERTS 4.5 
giour Falls fo pote 3eD| =| --- re so herve ee 
i EM as op i cate Net w os lovee 4.80) 8 ee) a eee 5 
Sioux Falls 8S D 5s 1935_A&0|-_----|...__- 4.80| D No 104s '20_ PAA) ei wenpecrin \4.50 
Whatcomco4 366° 2op’12J&5 es wager pes 
Capitol Bldg 1934 --.J&J|b 4.2014,15%! --- | | | 
aise apitol B 1935_A&O} 102 Pind 
TENNESSEB “s Capitet Bldg 934 -..J&J|\b 4.20/4.15% --- WEST VIRGINIA | 
8 Ref 1918-1955... J&J|b 4.50/4.25%| ___||49 Capitol Bldg 1924 --.J&J\b 4.20/4.15% -..||Charleston 4}48'41 op’27J&J)______ |---<-- 4.70 

‘ 3 1938-1955_.__.__- J&S|b 4.50 4.25% ---/18 3 hetandinn eS .25 |ClarksbgSD5s'4lop’21_M&S'______ PASS RLY 4.70 

4s 1918-1955. _____- J&Jdlb 4.50/4.20%) __- s Refund ae ee '4.25|\Hancock County—5s Grant 

és 1932-1953___.__.___. &J|b 4.5014.20% “-718 Fa ElderCo4 4sSch’32P&A/______|_____- 4.70| Road Dist’ i6-op’32-M&N ES Sees 4.90 
ount Co 88 1921, 1926, \Onden—44s 1929_.___ a 4.60\Huntington 5s 1944_.-.Oct)_---_ -_ 4.70 
came: oi. 1088, oat, wees sad).-...-|.-....14. 80) S Refindt a)” ” aeieaie sperierget: 4.60) Martinsburg5s’430p’29 Deci)__________._ 4.75 

920 A&O 16|----_-|- -|4.70) és 4 Ref Wat 1933__.M&N/______|_____- 4.60) Mercer Co 5s ’440p’24A&015)______)_-. 4.75 
ge Pu fie Pees J&J Se ef 1921 opt 1911_J&D)______|_.___- 4.60|Parkersburg 48 Wat ’29 June|______ ES: 4.70 
a Rfg Apr 16°30A&015| _____|_.___ 4.700 ‘den 8 D 4a 22 op '13_3&3|_.----|--..-- 4.60) 4348 June 1 1933__..J&D)_77 27 2)7 222 oL 4.70 
8 Bew&c Dec 30’41, J&D .| -|4. 70 Sat t Lake City 4348 '24.J&J|______|____-- 4.60) Wheeling—6s 1924 op_.Nov)___.._)_____. 4.70 
® Park 1942_____ M&N|_- A -|4.70)| 4348 May 1 1934___-M&N|______/___-_- 4.60 oe ay 1919 op 19 a. 4.70 
° Jan 1 1922 | ate ae 4s efund Jan 1921. J&J PORE CTS) 4.60 dge '24 op ’06-July|__..._|-_-__. 4.70 
| oa 1088... ee A oe 4.60 48 Ref 1918 to 1936__July|__..._).____- 4.70 
4.90/4.80%] ---|| rt ater '20 opt "10_ Ae mee, MSTA as 4.60) 
Fidnnditaoaet 4.75| 488 & W'25 opt’15-A&O|______|_-___- 4.60|| 
Aeewinfaeacak 4.75 ‘salt Lake City 8 D 48’30J&J\b 4.70'4. 50%) oe 
EE BSE 4.75) 4348 Feb 1 1032.---- F&A 97 99 --|| WISCONSIN 
4.80/4.65%| ---!} s Aug 1 1933_.--_-_ 97 99 _|| Appleton 434s 1918-’32- F&A!b 4.504.40%) --- 
4.80/4.65%| ---|| ‘Salt Co 4 44s ’260p'16 FEA METS Pilih cake a5) Peed du Lac 448 '17-'35-.-|b 4.504.40%| --- 
4.80|4.65%| __-| iG Bay 44s '19-’33_J&J|______/_____- .40 
4.8014.65%| __-| | 4s Refdg 1918 to '20__J&J)_____- Ruee ae 4.40 
4.80/4.65%] ---| VERMONT Kenosha—3 48°19 op ’09J&J)___.__ Senet 4.40 
4.80)4.65%| -__| Barre—3}48'22 op 1918_J&J es Caras | ___|| LaCrosse 4348 '32 op ’22 F&A}______ bn Seg 4.40 
CRASS (elie .75)| Brattleboro—4s 1918...J&J| 9934/------. is 4s Water '31 op ’21__J&D}______|..._._ 4.40 
in waigiabe Kopi 4.75||Burlington—4s 1919._-_J&J| 99 |-.-.--| -.-||_ 3348 Refdg 1919...__A&O}_____.|______/4.40 
et eS Unis line Middlebury 4s’41lop ci 2 ee i See ---|| Lang ade Co 48 ’18to’23Junl1|______|______'4.40 
ma evanlnas sine 4.75 Montpelier 4s ’19 op'0d. Be: GP ideakal woul ison—4s Oct 1931- pevuselecsenataiee 
unen dbaedbie 4.75)|Rutland—4s g 1924_..M&N| 99 |------| ---||Marshfield 4348 '22-’32_J&J/__._--|..-...|4.40 
EE OS NP ty 4.75) |Milwaukee— 
4.80\4.50%| __- | s W W Jan '18-’32 J&J}___-__|_.---- '4.40 
4.80/4.50%| __-. 1598 Park 1918-1935__ J&J|__....|__---- 4.40 
4.80/4.50%)| ._- VIRGINIA laduct 1918 to ’26 J&J|___.__|_..-.~/4.40 
4.80/4.50%| ___|\68 deferred ots | 1871...J&3 MRE PNb are | _..|| 3348 July 1918 to ’21_J&Jj__-..-/--..-- 4.46 
4.80/4.50%| ___ een Bros ctfs.......__ 45 47 | ...|\Milwaukee Co 4s’17"25M4&S)___._.|------ \4.40 
4.80/4.50%| __- as “tRiddleberger" 1932 opt (Oshkosh 4348 1918-34_. F&A}_._...)..---- \4.40 
6.204.605) oF MO cc cn cancecccees J) 87 | 91 | ---|\Racine 4348 Ref’18-'30 F&A!__-__-|-.-.-- 4.40 
4.80/4.50%| ___'"'3s Funded debt 1091. --J&J 77%| 79%) ---|| 48 School 1918-1923. F&A|_...._|.----- 4.40 
4.80 4-50% >> 2yDan 4a Retg 1931-J&J| 93 |--.-_- ITT] 3348 Sch °19 op 09_July 1|------|------ 4.40 
4.80'4.50%| ___|| 44s Ref A b12 RA OS ludto oe | _..||Racine Co 4s '18 to '23.F&A|_...--|-.---- 4.40 
HRY SMa '4.50)| Lee 5s 1918-’41___J&J|______|______ 4.80) Wausau—4}48 ‘18-33 _A&O}___._.|...... 4.40 
Se See 4.70) Lynch — 58 2600. -3&3 Ce 
MRE NER LINE 4.70| 4s June 1 1927_J&D}______|..__._'4.50 
bnvbvblondabe '4.70| 4348 Pub Impt 1939__J&J|______|_.____14.50 WYOMING 
------|------ |4.70| 4348 Pub Impt 1946__J&J|____--|--__--'4.50)68 Insane Asy 1918-’21 Jan) 100 | 10034) -.. 
bees tlnaicicn 4.70) 63 Pub Bldg 191928 July 193 | 105 |... 
AE RS RE 4.70 Cheyenne 5s 13 op ’11- 100 | 101 | -.. 
| 
t 
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BANKS AND TRUST COMPANIES. 


Quotations in this de ent are given per share, not per cent, except for stocks of New York City, Brooklyn and 
Canadian institutions, and are as near as possible for the closing day of the month preceding the date of issue, tion h ml are 
no . An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the figures show the k value. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being prooured by us where no periodic statements are required. For 
the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weskly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 














































































































































































































ALABAMA—Nat. banks May 1; State institutions latest returns. CALIFORNIA—(Concluded.) 
Surplus Gross Surplus Gross | 
Capital. | & Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Birmingham— $ $ 3 Per \share. 

Tr & Sav Bk-| 600,000] 301.586] 4,950,909] 100 135" [150 | Merehants' Nat Bk| 250,000] ¢510,497/ «2,171,¢08 get ache 
8B m Tr & 8_ 500,000 747 ,808) 8,560,383) 100 229 265 San Diego Sav Bk 200,000 402.674 4'008.747 caine! ol moty ¥4 meet Ie | 
First National Bank/ 1,500,000) 61.618.222)e16 802 494) 100) 230 250 | UnitedStatesNatBk| 100,000] #10,000| 9501,000/----|------|-2.-2 

ers’ Nat Bank- , 677,204) 01.646, Southern Tr&SB-_| 350,000} 91,140! 3,039,622|__--|------|----- 
Mobite— Per \share. San Francisco— : ; aC shes: hat ‘eta: 
Bk of Mobile, NBA} 100,000 73,574) 1,699,434| 100} 190 |209 
Firet National Bank| 300/000 668,660| 7:173.711| 100| 385 |390 | 4meticam Nat Bank) 1,000,000) 435,207| 9,054,096) 100)-..... 135 
Merchants’ Bank..| 150,000| 262,909 3 era 
; -- , 62,909, 3,040,103) 100) 300 |315 National Bank-_..| 4,000,000|s2,311,268's 60603937| 100) 155 |___.. 
People’s Bank _... 150,000 342,329| 2,843,133) 100) 275 (300 Bank of Calif, NA 8,500,000! 8.239.717157,.597,057 5 
Montgomery — Per |share. | Bank of Italy-._--| 25000000) 40:00 391540:720| 100(-.2227|---— 
Semeoee 4 200.000) 103.374), 871.997) 190)------|----= Columbus 8 & LSoc| —'130,000| _ 169,109 2,701,246| 250|------|----- 
Fourth Nat Beak ~~| oo’ 261,072) 2,657,141) 100|..-...|..-~- er Nat Bank_| 2,000,000| 3,791,469|31,053,698| 100|------|---.. 
ot Bonk... 1000; 101,569) 3,170,010) 100)-.....|._-.. Don’hoe-Kelly BCo| ‘650,000| '244,212| 2,343,092] 100|-.-.--|----. 
Capital Nat Bk 200,000)  ¢18,812) (564,421) 100 , ; 
B Gol 300'000/ 34,3901 502296) 1002-777 27777~ Eire Netonal Bond| 8,000,000; 1,001,200)34,584,678| 100) 340 |... 
oa iy ay Sg Ry ee ee of Savings______ 750,000| _ 317,394| 8,040,367| 100)---.-- ioe 
a - 000 ,000; 782,795; 100)-.-.-- ----- | German 8 & L Soc_| 1,000,000} 2,483,609|62,614,402|1000)-____- eg 
ees Prenat et BE-| 2,800/00| 1288 090 0/815'988| 100) 288 aaa 
a — ’ ’ ’ ’ , svew| 42VVi Cav \-"-2eee 
E MRCS Merchants’ Nat Bk; 1,500,000 275,994] 6,110,023) 100/....-./..... 
i banks May 1; State institutions May 1. Mission Sav Bank. 250,000 25143 2'921'046| 100\......|\..... 
Net Dent Arizona.| 200,000 232,449! 2,201,755! 100/...°*” |**9*' | Say Un Bk & Tr Gol 1,600°000| 1,009'181140.447,856| 1001. ---\2722 
Phoenix Nat Bank-| 150,000) 236,592) 3,220,375) 100|..__--|__-.- Sea Nat Bank} 500,000) 237,966) 2,334,944| 100\..._-_|-..-- 
Phoenix 8 Bk & Tr_| 100,000) 105,194) 1,287,475|/_...|__-_--|____- Security Sav Bank.| 500,000) 411,139) 4,511,344| 250| 325 |.. -. 
Valley Bank__.___ 500,000} 61,976) e3,816,088'_._.)_. tll pn res gy Nat 6, ,000 6,080,687 47 ee Aes 100 “nanrigge oe 
0- - ’ , J ’ 9EFO) BUM - oe ew we 
ARKANSAS—WNat. banks May 1; State institutions latest returns. ng. Federal ; Co 1°b00' ou0 eee ast 387 '308 et OGRE 12 Ae 
Little Rock— ) i ahacs Union Trust .--! 1,200,000} 2,017,462'27,455,458 80/2300 a = a 
Bank of 300,000} 118,972) 3,475,13 3 ose— er share. 
Seatac Seruaek" 300:000|  -49°777| °'869'332| 100| 120 [126 | Bank of San Jose__| 300,000] 234,797| 3,508,955| 100...--.|----. 
e a = 6 3 6 7 ’ , vue eV) AMV eww eee leo eee 
Beemanee Neu se,-| $00.00) 263-059) 2.631007 $90] Ivo lize | SIM Newon Sa] Ban aol a hte aol 19 
People’s Sav Bank-| 100/000 37762 41336,063 100) 125 (120 | Security Sav Bank| 100; 102,719| 1,686,783|... |-----.|----- 
Bankers Tr Co... 250,000, 15,520) 1,033,233) 100) 110 {115 Security State Bank} 100,000 90,719} 744,673)... |..-..-|-.-..- 
German Tr Co._.-| 250,000, 50,567 15,039} 100} 100 {101 —— A. Shae Co| 300,000; 351,802) 3,301,904] 100)-._.--|-.-.. 
Mercantile TrustCo; 300,000 49,602) 1,304,420) 100) 140 /|145 ockton-— 
Southern Trust Co.| 500,000! 166,000) 2,292,000} 25) 27 | 30 City Bank_....... 400,000; 113,300) 2,187,591)-...|....--|---.- 
Union Trust Co_.-| 250,000) © 266,715| 2,096,748} 100| 200 /210 Comm’] & Sav Bk-| 300,000) 129,704) 4,088,914/....|.....- soane 
Pine Bluff— Per |share. | Firat Nat Bank...) 200,000) 352,423) 1,302,580).._.|......|-.... 
Citizens’ Bank....| 800,000) 182,901) 2,045,439)____/_._._|____. San JoaquinVal NB; 500,000) 125,907) 4,117,767|-.--|.-----|----- 
CottonBelt S&T Co} 100,000 60,179 C7 Aa eI is SS San Joaquin Val Bk; 250,000) 281,605) 3,133,673)....|....-.|---.- 
Merch & Plant Bk_-| 175,000) 206,099) 1,971,734) 25)-.....|_.... Stockton Sav Bank' 400,000! 104,229! 1,830,355 ~.--)..--.--|----- 
inomer Nat. b ‘i M oe eee ae ®eE Sanens ~ast _page- 
pa - Oan 4 > 
~ ee * Bn a nes = tn COLORADO—Nat. Banks June 20; State institutions latest returns. 
: Berk See ‘ Colorado Spgs— Per |share® 
aeidad eae 7 5.423|....|..°% |**8°* | Colorado Sav Bank! 50,000! 144,041| 1,373,902| 100|_.___- hula 
First Nat Bank 300. Seer Eas -2--|-coresivenen Colorado Spgs N B|_ 100,000) n110,984| n241,725| 100 
' ‘aaa ‘sane Wiaicihetdy aenhcbahed chemi became Wii Exchange Nat Bk__| 300,000} n223,771|n5,130,689| 100|-.----|----= 
Fresno— First National Bank) 300,000) 531,926| n5,191,704) 100|..-.-.|--.-. 
Bk &TrCoCentCal| 200,000/ 161,035) 1,490,565)____|__..-_/_... Cale Sine Be M0 300,000} 105,409] 1,818,893) 100 o-=g--|apmce 
armers’ N "Gee Bees pears nver— er |share. 
Pirst Nat Bank ---| 00;000, 537,277) 4,sso‘217| 100) ~~-~-|-777> Central 8 Bk & Tr. 200,000 161,321] 5,541,186] 100] ...---|----- 
ank | 4 | ’ a, p42) 100) 22 www | we ewe 
aisha a Se 0 --s---leneae Colorado Nat Bank} 500,000) 1,788,192|22,984,220| 100|_.----|----- 
or ene |_Per lahore, | Denver Bat anks| 1-000,000) 1.268,700/29,547.020) 100)------|---<- 
Cal 55| 100|...--- ‘ enver St 8 : 25, 2,374,420| 100)..-..- coves 
eteey Teen , 200. SATE) S00 788) TBR ---- 2! 13° | Pirst National Bank| 1,250,000} 402/129|27,091.718) 100|------|----- 
Goanmmerctal Mae ikl not tee) eee on 208.660) 100 - = 557 |" +. | Hamilton Net Banki 350 101,582| 3,332,994| 100 

erc a ° 6, ° 3> 4 =: | Sa Peers , ’ d 1S Se PERL eee eae lene oe 
Farmers’ & MerNat| 1,500,000| 2,084,263|16,791,175| 100, 300 |320 | USNatlonal Bank-| 400, 492,833] 9,903,706) 100|..----|----.- 
Pirst National Bank| 1,500,000) 2,634,393) 30,192,364) 100) 640 |650 German-Am TrCo-| 500,000) 246,379) 5,367,946) 100)-.-.--|----. 
Guar.Tr.& Sav. Bk.| 1,000,000, 1,567,679) 24,177,699| 100|__-.-- 385 | Hibernia Bk&TrCo) 100,000 3,402) 1,252,419) 100)---.--|---..- 

ome Sav 145 ’ ’ ,206,937| 100)---.--|----- 
Home Say Bank_—-| 1,000,000)" 89,324) 7,393,288, 100/138 145 | Trt "rust Go| 200000, 51,549| 2:27;741| --- 

v & Ex ‘ ,740| 3,258,6 Pople ee, Fe ’ ’ 277,741) ..-|------|----- 
Hibernian Say Bk.| 500,000, 148,249| 5,567,766, 100| 140 |--__. Leadville— : Per |share. 
Mofsiante Nps Bi; 1500000 451.055 10854 90) igo)". 810" | QMEOORRNGLPRRE| 10,000) Sou] na tea) 100/222-2200 

ty Nat Bank 600 286,623) 5,120,693) 100)_...-- eri - , nel, 02,001,214) LOU) -2 nnn | mmm me 

‘ , 447 5 ‘es Pueblo— 
Gocurity aS Fe A ore et + dears sant First National Bank| 500,000, 652.507 pele, 100) 6. cncnatammme 
Citizens’ Tr & 8 Bk 750.000! 215,076| 5,263,636| 100|_..---|----. Pueblo Sav & Tr Co) —— 134,592] 2,964,886| 100).....- aileininth 
Los Ang Tr & 8 Bk| 1,500,000) 1,745,793) 28,729,260) 100\_._---|----- | 
é 8 National Bank) °200,000| ¢121/229\e1,741,432| 100, 155 |----- : 
oeOakland— es lakers. cared Bt a banks May 1; State institutions latest ee 
io v Bank_-_ 600,000) 470,975\15,049,969| 30)___.-- ph paie ridgeport— l er |share 
Central Nat Bank_| 1,000,000} «908,006 s11750,000) 100|___.-- Pees: City National Bank| 250,000) 544,647| 7,215,732! 100| om lakes 
Farmers’ & Mer Bk} 214,500 24,210) 2,309,737) 100}..---- | ati sg Connecticut Nat Bk} 332,100) 338,632) 5,047,584 100) 230 |-..-. 
First National Bank; 500,000; 142,771) 3,859,568| 100|)..---- Re First Bridgeport N B 1,000,000] 1,082,626 11,495,566 100) 208 |----- 
Oakland Bk of Sav_| 1,250,000) 1,529,902 29,811,046] 75|..---- migedl ridgeport Tr Co_.| 800,000/ 338,720) 6,187,427 100) 180 |---.-. 
Security Bank _..-| 423,500| 60,727] 2,334,895) 20|---.-- lueieaal Amer Bk & TrCo..| 100,000} 65,424) 2,544,364 100, 125 |----- 
State Savings Bank| 100,000| 202,571) 1,151,907| 100|------|----2 | 
| Hartford— | Per \share 
Pasadena— A | Am Indus’1B&TCo|} 100,000} 116,564/ 1,930,098 100) 200 |----. 
First Nat Bank____| 300,000, 73,997) e2,492,267|__. _|_.-.--|----- City Bk & Tr Co_.| 440,000) 155,796) 4,234,460 100 135 |---.- 
Nat Bk of Pasadena ,000, 837,000) 83,000,000} 100|____--|----. Colonial Nat Bank.| 500,000) ¢147,194/¢1,636,247 100)_..-.-|----- 
Security Nat Bank_| 100,000, 815,000) 8957,700| 100/__---- iat. Conn River Bkg Co| 150,000) 398,909) 3,268,315 30) 145 |--.-- 
Union Nat Bank.._-| 100, 113,273] 3,432,269] 100|__..-- Mec First National Bank| 1,150,000) 982,040| 8,573,709 100) 218 |--.-- 
CrownCityTr&8B 200, 7,600} 1,032,279]....|_--.-- Sait Hartford-Aetna N B| 2,000,000| 2,196,397|15,499,944 100) 218 |----. 
Pasadena Tr&8B_| 300,000| 81,917| 3,007,417)__-.|__--.-- Bima Phoenix Nat Bank_| 1,000,000} ¢910,737\/e14624745 100 248 |----. 
Union Tr & Sav Bk} 425,000, 168,994! 3,744,738/____'___--- lemetant Btate Bank & TrCo| 400,000) 600,533) 6,912,802, 100, 350 |----- 
sacrament po ove, | Sameeeinieiame) eens) soba! Pdarage tan soe = 
acramento— er share. onn Tr 0.) ’ ,002, 1957, ln==-= 
California Nat Bk_| 1,000,000) 277,527) t9,056,432 Fidelity Trust Co__| 160,000) 151,219] 1,640,469 100) 300 (330 
California Say Bk_| 300, 85,000) 2,780,524 Hartford Trust Co__ 500,000] 680,737) 5,201,934 100 465 |.-.-- 
CBpowmige cs s98) asl asa Rirernseieast Co) sians) eb aaal besa toe 199 gas [ne 
’ v + 06, SF Beis RE 2 urity Tr Co ; 4 x BE are 
peasie’s Cov Bank. ‘ aren arate 4.064.487) See Si eal Travelers B & TrCo| 100,000 40,122 + ASS,396) 100|__-.--|----- 
Sacram Bank__| 1,000, ,445) 10,242,097). _..|_----- ea 
San Bernardino — New Haven— | Per \share 
California State Bk} 100,000} 10,540; 550,285/_._.|_.----|----- First National Bank| 500,000} 461,440) 3,693,949 100, 185 |----- 
Farmers’ Exch Nat; 100,000) 54.177) #625,714|_...|.-----|----. Mechanics’ Bank..| 300,000}. 506,886) 3,638,721; 60 140 |----- 
San oe Merchants’ Nat Bk 350,000 400,921) 3,491,199| 50 76 |----- 
aperemaemes| 200009 300-004 2-888 tag] oa l-ooo SRO E AER tarere Hi saree 
of Vom ’ ’ , ‘ STH CAREIBERRH fiona a esm’s Bk. s . ,391,574) 100} 196 |-.--- 
First Nat Bank_...| 150,000} 255,670! 3,302,926/ 100/-_-.--|--... People’s Bk & TrCo| 272,300) 135,886] 3,453,761 100\..._-- 125 
Second Nat Bank..| 750,000} 836,377) 3,138,078, 100] 196 |-..--- 
Yale National Bank) 500,000} 489,907) 3,417,269 100) 180 |-.--- 
Un & N Hav TrCo' 650,000! 681,017) 3,336,471' 190) 210 _!----- 
*Ssle price. a Capital peed in; authorized amount is larger. 6 This is capital paid in; authorized amount is larger; when full paid. par value 
wlil also be increased Capital is to be t . 2Ex-dividend. hk Ex-rights. ¢ are of date Sept. 121916. sJune 10 1917. ¢ March 5, 


1917. 


» Dec. 27 1916. 


e June 20 1917. 


d Nov. 17 1916. 


n May 1 1917. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





























































































































CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks May 1: State institutions latest returns. 
Surplus | Gross | p Surplus | Gross | | 
Capital. | & Profits.| Deposits. |Par., Bid. | Ask. Capital. le Profits. Deposits. [Par . | Bid. Aek. 
Norwich— $ $ $s Per lehare. Aurora— eer 
Merchants’ Nat Bk| 100,000| 36,440) 337,020 100 105 |_...: one Pe Bae: ee ge gece, sou net 
Thames Nat Bank.| 1,000,000) 1625,844) 01,907,910 100 160 |-.... Prot iat Be ae yee oy rhs aor eee 109 be ++ 
Uncas Nat Bank...| 100,000) 28,192) 519,743 100 105 |-~... German-AmNatBk| 100;000| 182,094 1.683.961) 100 300 325 
Waterbury— | Per share. | Merchants Nat Bk_| 100,000| 181,719 1,489,215, 100 3u0 325 
Guten Het Benk-| 200.000| 205.973) 5.252.603 100 160 nee Old Second Nat Bk} 200:000, 133.344| 1,158,613, 100 120 125 
Waterbury Nat Bk| 500,000| 435,229) 4:481.928, 50 975 | 82 en 25 G Ov ae — vs viatd Widkacmcsam: Pegey cazasee Ces 
Speen eracco| $00.00) Seg ay Capo erg 198 14 (ro chiesee | | age ee 
r Co_. y 8,237) 1,209,775, 100 110 |--.-. Aetna State Bank_. 200,000} 31,229, 727,703'--..| 108 112 
Waterbury Tr Co__ 200,000 40,437| 2,471,123! 100: 110 °..... Amer state Bank. 400,000, 244,970, 2,336,170, 100 186 190 
DELAWARE—Nat. banks June 20; State institutions ‘atest returns. Austin State Back. 300:000| grt 2, ooh ant “106 ane cenitt 
~ Wilimington— | Per ishare. | Calumet Nat Bank 100,000) 78,367; 1,621,452; 100, 205 (-.... 
Central Nat Bank_| 210,000! 118,810 976,652| 100 120 |125 Capital State SavBk 200,000} 33,113) 679,763 100) 108 111 
Farmers’ 200,000, 96,847 2,133,459 120 125 | Central Mfg Dis Bk!) 250,000| 93,417) 2,444,140; 100 160 165 
Nat Bk of Delaware; 110,000) 165,217 2,428,922 100 225 235 | Cont & Com Nat Bk_|21,500,000 13,126,347 7267676938, 1002250 253 
Union Nat Bank. __ 203,175 687,379 3,575,743| 25 84 88 Corn Ezch Nat Bk__ 3,000, ;000) 07,574,441 098269, 963) 100 2412 420 
EquiteabGu&TrGo| 500,000) 882/270 3,837/238| 100 250 \265 | DepositorsSt&SBk_| 300,000} 104,969) 1,899,966,--... 165 |_..-- 
Security T&8DCo! 600,000 765,420 3,809,382) 100 250 (265 Drexel State Bank-| 350,000, 173,407 3.778,408| 100) 165 173 
Wilmington Tr Co_| 1,000,000) 768,244 11,824,562} 50 123 130 provers 5 Nat Bank. 750, 000| 1399,074,015489,062' 10C) 224 235 
| | nglewoo 200,000)  62,263| 1,941,254, 100 151 155 
Piret National Bank|10,000, ,000) 013037 ,943) 9165247689 100 45 460 
DIST. OF COLUM.—WNat. banks May 1; other institutions May 1 — ong He 1. 150 0,000: 0284,396) 03,961,924 100 340 345 
. ; oreman Bros 500,000 622,666 16,120,794 100... --.-- 
Washingten— | | Per lshare. Ft Dearborn N 3,000,000 |01,174, 107 914334,663 10 198 303 
American Nat Bk..| 600,000, #276,560'¢3,322,707, 100| 158 |__-.- pine FTF, Bi| "200 000) 72,866) 1,674,713 -~--| 138 142 
Columbia, Nat Bik.) 250:000 »310:029 2,076,348 100\2217 |250 See el g mentees, , .eeOat|. 755.713) bOd 138 137 
ercial Nat Bi| 750,000, 629,134) 8,771,297| 100| 194 |210 | Hibernian Bkg Assn) 2.000.000 1,664,909/30,199,136/ 100... - |; 5-- 
Bank of Com & Sev 100,000 42,834. '552,774 10) 212 |-___. yde P’k State Bk | 200.000) 7,402) 1,510,160 100 140 (142 
District Nat Bk...| 550.000 233,925) 4,121,955) 100| 143 |--__- ilinois State Bank_| 200,000, 33,309, 763,749 -----...-.----- 
Dupont Nat Bank. 200,000 26,955 403,586 acne Sei oeige pps Irving Park Nat Bk 100 000) 031,260 21,003,870 ahaa ae lemaed 
Farm & Mech Nat._| 252,000 394,903 1,293,783 100/2231 URMES Kaspar State Bank! 500 -000; 420, 303) 5, 593, 660 100 298 305 
Federa! Net Bk_.-| 600,000 210,567, 3,207,373, 1002162 |----- KrauseStateSavBk) 200,000 146,927, 1,235,146 -----.----|----- 
in Nat Bi 225,000 57,472) 2'090.289 ____ Seva saeiab Lake View State Bk! 200,000 3,697, 1,095,219 10u| 105 108 
Home Ba 100,000 331,144) 5,618,610 i100) ee Lawndale State Bk| 200/000 95, 936) Ra 438, 520 100 250 260 
Lincoln NatBack.| 300'000, 185°717| 1°317:869 1o0|z160 |777_~ Lincoln State Bank) 200,000, _23,982, 729,169, 100.-.--_.|---.. 
Nat Capital Bank. 200, 248,592! 902,266 100) 224 eae Mech & Trad st Bk 200,000 8, 976) i 351, 266. 100) 127 130 
Nat Met Bank.___. 800,00 599,1 5 286, 427 100) 200 RS Nat Bk of Republic_ 2,000,000 vl, 281, 071) 927334. 072 100) 167 171 
Riggs Nat Bank.__| 1,000,000" 2,158, 414) 15,094,71i 100) 440 500 National City Bank) 2,000,000) 71,107, 542 035805,729 100) 145 i48 
Second Nat Bank. 500, | 241,514) 2,199,059 Rraze Nat Produce Bank - 300,000 104/329, 3,602 1967) 106) 169 175 
Amer Secu & Tr Go| 3,000,000 2,321,919 11,733,069, 100|z254_|265 | North AveState Bk) 200,000, = 67,002, 2,758, 861 100) 114 119 
Continental Tr Co.| 1,000,000 | '279°570| 2/580,997| 100|z118 [125 | NoSideStateSayBk) 200,000; 16,690) 1,478,810, 100) 111 114 
Nat Sav & Tr Co_._ 1,000,000 1,417,674| 7,964,703) 100) 285 |_.--- Noel State Bank __ 300,000 104,917; 2,147, 126, 106, 166 170 
Munsey Trust Co__| 2,000,000 0512,397 03,992,422 ____|____._|___-. Ogden AveStateBk| 200, ;000 742| 654,749, 100)_.... |-. 
Union Trust Co__-| 2,000,000 499,842 04,335,685) 100|2120 |i23 Peaphe's Meck T'ds tal | 
OnitedStatesSavBk 100,000 46,967| 1.235,035|.____|._...-|--.-- State -_........ 500,000) 265,323) 6,505,188, 10¢ 298 305 
Wash Loan & Tr Co! 1,000,000 ¢1,268,473| {7,410,010 100| 246 |250 Pulllip State Baak-| ny ot 189 a et “gaa 428 rH 
FLORIDA—Nat. banks June 20; State institutions latest returns. Second Security Ho 200,000 69,176 1.084.880) ion e-- |----- 
| Security Bank. ____ 400,000] 251,584) 3.735.299, 100, 270 275 
anerenetie-—- ate Per \share. | 80 Chicago Sav Bi-| 300/000; 211,000, 3/989;330| 100| 228 230 
tBank.| 350,000) 995,373)12,310,764; 100)_.....|__. South Side State 200 
Barmett N BofJack| 750,000) 777,390) 9,687,881) 100) _.__- oom State Bk of Chicago) 1 500/000 3 745'949 S-fas‘cns! tue! 238. leas 
Florida Nat Bank..| 500,000) 337,289 7,646,782 100 cago) 1,500,000/ 3,745,949 32,593,688 100, 415 422 
et el eel el p=="=| Sie Reeser a] ses) Bacay sess a Sa 
ank o c ; , ,056,782' 10C, 135 (141 
rae §6(200.000) = 313 20 “et 091 100} -.--. |--a-- United State Bank-| 200,000} 45,551| 690,362... 110 112 
Exchange Nat Bank) 250,000) «328,492 CIE scc-|-ononsdenone See | ee eee ee 
First Nat Bank.--.| 400,000) 562,074, 4,235,335) ___- a ee Ashland State Bk} 250,000; 65 5,321) 10% 5 
West Town iiate Bk 200,000 do'B24) i 1BS aol a ay 121 
‘ ‘ ,183,401'-... 2117121 
GEORGIA—Nat. banks May 1; State institutions latest returns. Senteal Tr ee ie ©. boo obo Ee oy ae 1 rd aan 
Attanta wlan. | Sembeeeeenigs| Kiowa) » subauiisare ety te Meas 
Atlanta Nat Bank__| 1,000,000] 1,384,076|13,603,102| 100 275 285 | DroversTr&SavBk| | '250,000| 309465 4,353,715) 101 | 335° ford 
Centra! Bk & TrCor| 1,000,000} 633,377) 6,031,445, 100, 148 (152 | First Tr & Sav Bk_| 5,000,000) 5,784,994 83,459,440) 10: | ne 
Fourth Nat Bank..| 600,000) 01,148,979|011487,943, 100 307 312 | FtDearbTr&8Bk| 500,000) 335,286, 5,535,075| 101 178 -_--- 
Fulton Nat Bk____ j 267, 1,998,339} 100 108 110 | FranklinTr&SvBk| 300,000) 217,586| 2,106,247) 10°| 165 |170 
GrSavBk&TrCo | 200,000) 127,544 913.718) 100, 150 165 Greenebaum Sons’ 
American Say Bank 200,000 37,392) _ 219,220) 100 100 (105 Bank & Trust Co; 1,500,000) 662,791, 7,374,710, 10% 290 
Lowry Nat Bank.) 1,000,000) 1,269,844 7,641,329| 100 224 |22634 | Guarantee Tr&Sav| 200,000 _—_— 88,750 1,604 10¢| 154 160 
Nat Bank.._| 1,000,000) 01,092,921 09,644,958, 100 210 (215 Harris Tr & Sav Bk| 2,000,000) 3,506,664/30,034,660 10. 575 (-.--- 
ta Co._.| 500,000 ,630 13,951) 100} 85 | 95 Home Bk & Tr 300,000} 104,964) 1,961,619) 10/2165 (170 
po Beta $f Georgia 1,000,000) 1,084,699) 1,782,364) 100) 290 (300 ae 5h nod Bk 600.290 11, “7h. 494 103763355) 10° | 470 480 
— enw’d Tr v ,000| 184,339) 2,926,316, 10:| 245 |-.--- 

Savings Bk) 50,000/ 57,699 | 831,119 ioo| 140" (**2"*: | Lakeview T & 8 Bk 000| 1727174) 3°059: rs io-| 188 (194 

RR Bank.| 600,000; 507'714) 4,362°749| 100 200 |77777 Liberty Tr &8 Bk-| 250,000} 70,272! 1,925,136) 10:| 162 170 
Me te’ --| 200,000) 303,514) 1,234,186) 100 165 170 | Lincoln Tr&SavB - 000} 43,679) 659,188) 122 (127 
Ct & Sou. Bk.|Branchoffl|ce see return of bank| underSavannah | Market Tr & Say.-| 200,000) 40,767, 711 1032|"10t 101 | 
Nat Exch 400,000! 257,570) 1,524,133] 100 135133 | MercantileTr&Sav| 250,000] _—_89,874| 2.735.538 10°| 158 (163 
Plan ters’ L&8 Bk. 50.900] 220,000) 1,250,000, 10 40 | 45 | MerchanteL & TrCo| 8,000,000) 8,661,247 92,342,907 100 467 |471 

Rshestpee---| 0.000] 45,00) 1.128000) x00 158 | | Mee Ar Go| 20g) cess Litre geal te | ee 
| Per \sh y , 4,121,062) 10°| 220 (230 
C umbus Sev Bank 200,000) 122,634) 1.218.339] 50|.-. “are. | Northern Tr Co Bk| 2,000,000| 3,097, 029) 4. 686,937 10¢| 274 (278 
ourt Se ° 0128,982| 563,231) 100/_-_-_- [7777 | NorthwnTr&S Bk) 500,000; 301,077| 6,058,173) 10| 239 |----- 
Home Savings 100,000 5,789,  498,067| 100) "777 | People’sTr&SavBk| 500,000) 373,290/10,850,470| 10: 280 (285 
Merch & Mech Bk_| 125,000} 136/274 598°909 100....~~~\77777 PullmanTr&SavBk| 300,000 359, 307| 4,220:729) 10:| 225 | 
NatBkofColumbus; 200,000} »224 99,922) 100\...... eee: Sheridan T Bk ‘ |-soene 
Third Nat Bank 250,000 9384779 *a03 ona ye BEATA 1eHarer Sou West ‘Tre Sav 200,000 31 +667 * rth ora se) 166 1186 
--- , 2803, BECRIABA aa i ; 59,051; 10€| 116 |121 
Sess -c--> | Stand’rdTr&SavBk| 1,000,000 36,94 | 
iain ed | r v ,000, 515,177| 8,436,946, 101 |\z160 |162 
gpa pank..| sooone) cz ar|ec.aso oral wognadt” at; | Geiamnee Che] 1 00;98) 789 alah Aga TaS IB 18 180 
n Nat Bank -| 150,000 32,694, 1,041,729, 100, 99 /101 W Side Tr&Sav Bk) 400, 62,347| 5,271,439) 10¢| 300 (310 
Conti’! Bk & Tr Go| 250,000 22 099 1,189,989) 100 90 | 95 Woodl’nTr&SavBk| 200,000) 193,907) 2,618, 72) 10°| ae - Lenin 
Savannah— 

b | Per 'share. Igin— Per \share 
eer Ean cg nee ozs aaa” “Se: | eM ba—| wing aay ners ag Sn 
Exchange Bank ---| 125,000 rtd 821,900) 100) tas roe. Home Nat Bank__-| 150,000) 194.677 is O41: "437 | iol! RR FD 
Ge Bank ---| 300,000} 404,000, 1,692,000! 100 170 |-27~7 | Union Nat Bank---| 100,000) —#25,000| #500,000, 10¢|-27>--|-2--- 

bernia Bank Elgin City B’k’g Co 0,000] 225 -879| 2%) Reg meee meee 
ante Mai Gi 290.000 2a. 009) 1,166,958) 100| 175 |____- Home Tr & Sav Bk 100,000 100,264; 1,020,987) 10 Ses Sa 
Nat BkofSavannah| 400/000) 723’ 762) 2,947'646 100 Nae eorla— 

Be rere it 250,000} 231,830) 1,685,166 100) 145 [22777 Central Nat Bank_| 300,000! 335,249) 3,964, 912) s00l. etdedeasne 
om t30'00 737, aa 5,952,525 100} 180 |7-~7" Seen Gar pa e- 780,009 01,041,889) 07,376,261, 10¢\____--|---.. 
sham Bk&TrCo| 500,000] 173/947) 2,370,074, 100 1107 “|t 3046 First Net Bank.---| 850:000| | 529'389 Se sie pena pe 
| Home Say & State-| 120,000} 197,697) 1.989.911) 10¢|------|----- 
|__| __| Sister a Sar Bi;] 290-000) 74.308) tcig0.7ea) 5 |-2o222-2022 
’ »191| #5,582,911) 10C)---.--|-.--- 
eee banks May 1; State institutions latest returns. First Tr & Sav Bk_ 150,000, 366,009; 2,669, 355) 10" rages at 

Bolse City Nat Bk| 25 sincy— | 
First No fof of Idaho. 300/000 “aay'onsl S'say 97, 100} ......|----. Illinuls State Bank-| 300,000/ 31,942! 1,309, hs Eas ne 
Idaho Nat Bank -| j00;000 | 733°033 tie + +4 pees bee Nat Bank--| 100,000) 86,417) 01,044,119) 100\----_- erate 
Pacific Nat Bank_-| 300,000 163'637| 1,586' aaa 100)-..---)-.... icker Nat Bank_| 600,000, 378,179, 4:953,273 ... |_----- dere 
Overland Nat Bank! 100/000 36.4901 '961.799' 100)-.-...).-... Mercantile Tr&8B; 200,000 97,364. 1,206,958) - -- erireateny Lissinine 
1? Sale price, ¢ Capital and surplus to be is TOT State Sav L& Tr Cn! 1,900:000| 555.620 5,785,400 --.-------. -- 
ST rl reased. tal to be g Capital paid tn; authorized amount is larger. z Ex-divi- 
h Dec. 31 1915, ¢ 7 4 5 1017 saures date June 201917 d April 271917. ¢ Nov. {7 1916, ¢t Last sale. nMay 11917. «eJan. 19 1917. 
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Where Names are Printed In Italics Puller Returns may be Found In the Advertising Columns 

ILLINOIS—Nat. banks May 1: State institutions latest returns. 1OWA—(Concluded.) 
j | : Surplus Gross 
Surplus | Gross Capital. |& Profits.| Deposits. |Par.| Bid. Ask. 
. Deposits. |P | . | Ash. 
Sn a tnce octal Resa schoo rool ashoxal sasieinet_ mre 
Rockfor4— FY} $ er share. ’ ’ ’ sth dete te tosiaen * 
Forest Cit Ay Bk| 100,000 dist 1,459 & asi TON. aac | y285 — berg ne Bank 600,000; 162,329|10,821,011) 100/-..... -.... 
Manufrs Bank! 200,000| 109,539] 2,086,907) 100|_____- y135 | ;o7e crete Rey ay 100,000; 25,474) 1,304,287) 100)-..... .... - 
Peoples Bk & Trco 125,000| 219,560, 1,572,851) 100\______ 250 | Wet Bank re - ,000 65,523] 4,958,290} 100|..--.. --_- . 
Rockford Nat Bank} 100,000! 253,307) 4,080,539 100 _-____ y300 | Sorhwest Nat bE 100,000 27,577| 3,293,922) 100)-..... ..... 
Swedish Am NatBk| 125,000) 66,764, 1,123,506, 100______ v130 | mecurity Nat Bank. 100,000; 134,997) 1,934,670) 100/-..... -.... 
Burt Nat Denk 5<) | 388000) 250.723 Pats gag toy -o---- $300 | Wednary Go Sms, "Soigoo| tardey) Sgedeh| 108/-2-200 222-2 
7, 1243) ,945, St acncd ’ 669,487} 100]...... ..... 
wSoriagiicia— pero Hee 5,930) 100)... y200 | armers’L& TrCo 500;000| 44.8081 1'897;440| 100\222222 2222, 
arm : 382,676! 2,410,745) 100)....../..... Fang 
ore = afatea peak tt rd “226,600. 2,750,000! Jt are aele Reese SS: KANSAS—Nat. banks June 20; State institutions latest returns. 
mae Neersany | $o08) HSCS) Sane oe) tage enn Kaneet Cl 500,00 Par a 
e at Bank. 5 __ TE Bee Com N | 4 
Sp'sticld Marine BE| 300.000 4771547| 2'496,941| 100|.222.227222 Commercial Nat Bk| 300,000 514,200] 7,498,225) 100] 335 |... 
Btate Nat Bank~ =| 200,000| ¢141,044 ¢1,872,227).--./ 2. People’s Nat Bank_| 200,000) 46 '869| 1,3 319, 472| 1001 150 |_.... 
First T4288 PP - 100,000! 110,000 1,000,000 i RR MRIS B gz Trust Co. 200,000) ee x 250,000 100! 100 |_.... 
Sangamon L&Tr C 400,000) 110,000) 2,900,000) 109).....-)_..... Kansas ‘Trust Co.-| 128, 1000 132,000] 634,364] 100] 250 |7-272 
peka— 
Bank of Topeka_.- ‘ 24 5 
INDIANA—Nat, banks June 20; State institutions latest returns Central Ke — 300;000 0137:223 of 349 403 100 AE PS WNT 
Evansviilie— | ‘ | | Per share Merchants’ Nat Bie 100’ ooo} oor aes Perey ot Li Neal gente si gh 
Citizens’ Nat Bank) 500,000) 1246,363 76,066,042) GU -...-_|-.._. Shawnee State Bk 60,0001  39'517| 's52'090| 100|...~~ "1.227 
Old State Nat Berk! s00'900| nao0'000n5'599-447| 10012222 | 27 State Say Bank_._| 100,000 61.932| 1,706°412| 100|......|.-..2 
a at Bank! n330, n5,599, pl. RRR Boyett Fa ¢ oo lat an wee ee sebrotag sip 
West Side Bank. at 100, 000) 106,849 2,024,129 90 PERRET PRUNE. Prudential Trust Co 100,000! 85,000) 668 ,C00 100 ~“*3-=—* once 
Am Tr & Sav Bank) 200,000) 102,129 1,785,269) 160)....._|..._2 KENTUCK Y—Nat. banks May 1; State institutions latest returns. 
Citisens Tr & 8 Bk! pg oataet 1 ooh ere ze Oy aera Mpaages 3 Covington P hare 
ercantile Tr&S8| 100,000! ; ,390,9: ens Baie aa 1 = er \share, 
—<=Ssa—- | | Finer | Per share, | Citizens’ Nat Bank} 200,000) 164 .789| 1,518, 119] 100l 178” (ear? 
FirstéHam Nat.Bk! 900,000' 259,429 9,671,703) 100---___|_.._- First National Bank) 600,000} 194,990) 2,712,500) 100) 140 |150 
Germ-Amer Nat Bk; 260,000) 169,129 03,751,683) 100)-.--.-|-... . | German Nat Bank-| 350,000) 125,173) 1,843,079] 100) 125 |135 
Old National Bank 350,000} 218,631! 5,136,221) 100-.--_-|.__ CovingtonSB& Tr} 100,000 52,690| '761,369| 100| 141 |_..-. 
eee ne “e-| 200,000) 42,000: 4,868,078 100 Se A gy om oh laa 100,000 34,297) 668,919 100}... - -- - So 
People’s avyCo| 200,000) 118,997) 1,949,047) 100--___.)-.._. ost er |share. 
"000 914| 61354,846| 100... |... Fayette Nat Bank_| 300,000) 322,679) 1,693,914! 100; 225 (230 
gdndianagslit | sooo00] 77a 1.00 "| Bhsoaks@uncnes) $06°98| “aecgt 2es5388) 199 488 o=72 
Commercial Nat Bk! 300,000 7,471) 1,001,462) 100 77 90 ’ ; 539,528] 100) 128 |_.... 
Continental Nat] Bk! 400, ‘00! 69,393 33" 720.263 190 113% saR-" ee acres 150,000! 140,067, 846,753) 100 207 34 za 
etcher-Am k_| 2,000,000; 1,612,276 66 100 250 26 er\share. 
Indians Nat Bank_| 2,000,000| 1,491,597 18, 275, 709| 100 280 (290 ee eg Nal B) 800,000) 160,562/11,078,026/ 104) 128 (130 
Merchants’ Nat Bk! 1,000,000) 1,143,590, 8,245,335, 100 250 |_____ erg Nat Bank} 500,000/ 700,839] 8,508,938] 100] 300 (303 
National City Bank| 1,000,000 ‘227,667| 3, 858, 130| 100, 115 116°" | Zee Retous Dome , 202,674) 2,650,973) 100/a165 |-.-.. 
People’s State Bank! 100,000) 45,000, 903,721) 100 161 |-.__ } pony = Bank - - - -- 250,000) = 595,713) 4,726,665 100) 350 |-_2-- 
Aetna Tr & Savs Co| 250,000) 30,697; 1,863,268) 100, 104%)_____ erm Insurance Bk 250,000 537,832) 6,009,098) 55) 160 |_. 2 
Farmers Trust Co_| 100,000! 143,320 1,601,763 100 301° |____- German Secur Bank 179,000 196,666; 1,317,730) 100) 195 (|200 
Fidelity Bera Tr 100,000} 27,5 At 056, 389 100! 110 |...77 Kent Tit 8S B& T Co {£250,000 71,856| 1,379,889) 100). = -- ae hPS UT 
etcher Say r_| 1,500,000! 450, 299 66,760, 100 195 |____- ‘og SS BE: eS re 
Indiana Trust Co__| 1,000,000} 804,179! 9,080,263) 100, 232 (24234 | Lincoln Sev Bank-| 350,000) 41,911) | 981,175) 100) 77, | 80 
Security Trust Co_| 325,000 221435 1.127.764 1 ange ee 80 N uisy Nat Bkg Co 250,000 113, 624) 2,970,105) 100) 125 130 
Union Co 600, 900) 676,496, 4,128,113) 100 350 365 Ls Bk of Comm... 800,000} 604, 992 (9,521, 1016 100 270 | 300 
West Side Trust Gal 100,000) 10,807; 596,249) 100--..--|..__. vat Bk of Kentucky! 1,645,000] 1,553,884) 9,022,925) 100) 21214215 
Terre Haute— Nominal prices | Stock tae Bank. 00,000 73 1219) 706,228) 100) 175 i200 
First National Bank) 500, 900) 670,104' 3,630,405) 100)-_-.--: 00 Me pers at Bank---| | 500,000) 583,274) 11454719) 109| 267 (270 
McKeen Nat Bank) 400,000 381,531) 3,502,675 100------ 30 | Feuer © eum 22) See tert ek yard By capes re (228 
TerreHaute Nat Bk) 300,000! 193,657 02,443,741, 100 ----_- 75 | teueacige Sem Ce) 208,100) = 351.409) 8,700,783) 180 16376188 
United States TrCo) 500,000) 139,414 1,635,679) 100, ----- 150 nited States TrCo} 350,000) 120,767| 743,945) 100|-__--- 
Newport— | Per \share. 
German Nat Bank_| 100,000) 105,767; 869,177) 100| 170 |175 
Newport Nat Bank! 100,000! 1027639] 941.493! 100 200 |_-.-- 
oO nem = 7 . . 
IOWA-—<W ai. Banke Mee 1: Siete tuciltutions latest relurnc. LOUISIANA—Nat. banks May 1; State institutions latest returns. 
Burlington— | Per share. iB now Cxeone— : . 4 | Per share, 
Burlington Sav Bk_| 100.000, 33,812! 1,388,880| 100|.....-110 | Ganal Ba Tr Go-| Q.goniooe| 771100 18,060; aial 100 oo -|3087~ 
First National Bank - 100,000 77,291) | '967,759| 1g -2-_-- 150 | Citizens’Bk &TrCo} '400,000| 215,000) 4,100,000] 100 __.__- 
Germ- ‘Amer Sav Bk) 150,000, 520,000 3,400, (000! 100|_2_-- |300 City Bank & Tr Co 150.000 85 767 3,064,897| 100° _.....|..... 
lows State Sav Bk-| 200,000 335,767) 3,896, 898) 100'-.-.-.|250 | Commercial Nat Bk} 300,000] 730,248, 6,340,644 100) tae lente 
Merchants’ Nat Bk: 100, 000, 125,990 c1,987, 1730) TAS 225 Commercial Germ r | ee 
—— pate BS. 180,000, 154,440, 1,464,046) ad Trust & Say Bk-| 1,250,000| 910,000 12,751,365| 1002233 |_---- 
ar Rapids—| No minal |Prices | Int- 
Ced Rapids Nat Bk 500,000 288,476 12,583, 367] 100| 160 |.-... Metropolitan Bank 400:000| | 253; 200 soni i (| 150 [22222 
Ced Rapids Sav Bk 200,000 159,156 2,849 1342) 100 169 Hibernia Nat Bank 400,000 889, 176 81 836,948  Phaeare: vaitesuis 
fowa State Sav Bk_| 100,000 44,647. 1,445,760 3 New Orleans N Bk_| 1,000,000] 880,876| 6,887,162) 100| 200 205 
See rae Se | 800.000 601004) 15,202 008 088 Dp & Sav Bk "100,000| 156,065, 1,547,693| 100) 190 
Security Sev Bank. 200'000 183400) t 2’ 058.199} W hitney-Ce Cent N B__| 2,500,000| 1,947,044|23,291,954| 100'______|----- 
n Atner tr & Sav Bx. 200'000 79,720 3’ 499° a Giberala Bk Ts Co 1,500,000} 2;102,014 25,111,191 ai ie, eee 
ounc ullts— 
City National Bank) 120, 69,437, 1,769,231| Siccteenn*7| MOAR 803,007) 7.207,711)-...) 0. ea \cg-<0 
Commercial Nat Bk 100, 36,320, 1,225,924! American Bk&T Co} 100,000! 38,473) 426,632 100 aidoues 
Coun Bluff Sav Bk_-| 150,000 207,207 3,315,980 American Nat Bank} 150,000} 47,409/n1,443,872) 100'------ aan 
First National Bank = 200,000) 219,962 n5,61: 5.544) Commercial Nat Bk} 500,000! 558,115 c8:764,972| 100|------|----. 
ee) ey ee Pimeserstetrees) 10Qame) 286 f2s) 42m ae) Age o ooo 
<a | v rCo J 01,989; 1, SAT. tae aa 
Davenport Sav Bk_| 300,000) 507,000 5,224,000) ontin’ | 
. Mech Goe7| socom i3i’senl Loi7 2721 Contin’] B & TrCo 300,000 34,362) 2, ‘028, TU papa tec 
First National Bank 200,000| 227,466 3,923,727) MAINE—WNat,. banks May 1; State institutions latest returns. 
pion Boag | 600,000 1,058,511 13,434,500 Bancor ogy ae 
ye ( 5,0 0 ,O0C — { | ° 
fowa Nat Bank. ___| 130000 291 "389 3,900°740) Firat National Bank| 400 ,000| 416,057) 3,993,720 100) haabie 50 
Securit ty Savy Bank _| 50,000) 40,000 630,000) erchants’ Nat Bk 100 »900) ¢281 ,637 c1,249 ,864, 100) 300 -2+8 
Scott CoSav Bank.| 250,000 365,808 5,388,721) EasternTr&BkgCo)} 175,000) 598,574! 6,356,746 100)-_--_- 350 
Union Bevis Bk-| 200,000, 225,567 3,576,742) Miggses trust Co...| 300,000) 515,000) 4,100,000, 100 "Kia lenere 
, j ( FZ * ee — | i - 
me A Bree NM gs Rill as Mae ewe og oo Canal Nat Bank...| 800,000/ 473,402/ 3,398,449, 100) 107. | 108 
Bankers Trust Co--| 1,000,000 200,000, 550,000! 100 __-__.|..... | Chapman Nat Bank) 100, yd 47.777| 2,225.581| 100) 109 110 
Cap City State Bk.» 50,000 60,857, 2,235,915) 100|)__-__- -___ | First National Bank 600,000 505,330) 5,247, B54 100} 119 ae 
Central State Bank) 250,000 288,961 5,931,747! 100/------|-__-- Portland Nat Bank| 300,000) 559,571| 8,722,502 100) 180 aed 
Citizens’ Nat Bank 300,000 158,392! 3,374,741| 190 -.....|.... | Pidelity Trust Co_-| 400,000) 618,083'12, 412,163, 100 208 |21 
Commercial Sav Bk! 50,000 29,721! 1,318,305| 100|_..---|.-.-. Casco-Merc’ntile Tr 500,000 319,822) 8,217,742 100 135 (140 
Des Moines Nat Bk! 750,000 ¢221.574 e8.340,775| 190 _.....|..... Union 8 D & Tr Co 250,00 337,208) "957,396, 100| 190 |200 
Des Moines Sav Bk) 200.000| 122.647) 3.165.180 100\_.....|--... | US Trust Co..---- 100,000 137,550) 1,596,961, 100) 155 /|160 
Home povenge Beats 50,000 40,470, 1,700,000} 100|_.-.--|--..- ; 
= at Saw BS. 1 one tae okaaar 12 oe ade by cocece|-onne MARYLAND—WNat, banks June 20; State institutiona latest returns. 
, , Vv» ’ ee ee ee oe 
Iowa State nigh 50,000) 1,884 442,757) | RRS STUER. S Baitimore— | Per |share. 
echanics’ Sav Bk} 100,000 - 47,290 1,263,697) 100 -.---- _.-_- Balt Commer’] Bk -| 500,000) 124,104! 1,595,702) 100/_._--- aikeass 
People’s Sav Bank_| 100,000 225,000) 3,408,000' 100 -----. ____- Calvert Bank____- 100,000 ,000| 3,192,187; 50) 80 |_.... 
Btate Sa B 100,000, 33,779, 1,260,771) 100|-.-_-- eee Canton Nat Bank_| 100,000) 130,000! 01,150,000 105; 100 |____. 
University State Bk) (50,000 27,199 488,414) 100 -_--__|---_- Citizens’ Nat Bank! 1,000,000) 2,639,234'15,472,609| 10| 43% 
Nat --| 800,000, 288,437! 4,213,708| 100 ------|----- Commonw'Ith Bank! 200,000 000} 3,150,000} 50) 90 |---.. 
Sav ee 50,000, 178,294) 1,496, 442) BN ici eno ones Drov & Mechanics’ 
fowa Loan & Tr Co; 600,000 534,199 16,553, 768 i ikaean Ecmabasg Nat Bank _____. 600,000} 495,982) 9,697,223; 100) 200 /|210 
Dubuque— Farm & Mer N Bk_| 650,000) 286,161) 3,427,968; 40) 44 | 46 
tizens’ State Bk_| 100,000 18,000, 572, 000) ae Pe: German-Amer Bank 300,000 183,537; 1,862,692) 100) 112 |115 
Dubuque Nat Bank) 100,000) 8,591| 772,569) 100|-._._- #100 | German Bk of Balt} 400,000) 310,441/ 2,611,371 100] 135 |-.-.. 
Dubuque Say Bank) 75,000) 53,102) 1,086,380 100) 135 (140 Mercantile Bank..| 100,000) 121,732) 1,661,061) 25| 45 |... 
First National Bk.| 200,000 203,372 2.309 ,660| 100} 175 (200 Merch-Mech IstNat| 2,500,000| 2,423,501\27,795,113| 10) 2834) 20% 
German Sav % 000, _ 78,000, 1,100,000, 100/......|*135 | Nat Bank of Baltim) 1,210,700 61,382| 8,797.465| 100] 154 |157 
German Tr & 8 Bk ,000, 194,989) 2,038,709] 100) 125 |130 Nat Bank of Comm); 750, 996,634 08,143,069, 15, 3514] 36% 
lowa Tr & Sav Bk. oe oon 203,227) 2,108,414; 100) 165 (170 Nat Exchange Bank; 1,500,000 980, '333 8,419,276; 100) 157 /|159 
Nat --| 200,000, 74,229 c1,204,703 100 140 |_._-- 
* Sale peice alIncludes one-half share of Kent. Tit. S. & Tr. com. stock. »b ome 17 1916. z Ex-dividend. ec Figures date 
June 20 1917. » March 5 1917. r May 1 1916. Rome 11 1917. rf eo debentures. v May 141917. d This is amount paid in on shares, 


par value $100; we quote per share, not per cent, 


y Last sale. 


e Dec. 27 1916. 


h Dec, 31 1915. 


k Sept. 12 1916. 


f Common, 


9 Preferred. 











BANKS AND TRUST COMPANIES 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
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MARYLAND—(Continued.) MASSACHUSETTS—(Continued.) 
’ l l ’ l 
Surplus | Gross | | g Surplus Grose : 
| Capital. | Profits. | Deposits. |Par.| Bid. | Ask. | Capital. & Profits Deposits |Pay.| Bid. | Ask. 
} | j | Weise epee ae col 
Balt. (Con.)— g $ | Per ehare, oke— | $ | $ | | Per \share 
Nat Marine Bank..| 400,000) 196,469 3,409,749 30) 4144 42 cris" National Bk_.| 500,000 ¢225,070\e2,759,773; 100} 125 |... 
Nat Un Bk of Md_-_| 1,000,000) 684,367, 3,008,780 100 140 |----- oke Nat Bank.| 200,000 ¢355,966/e3,524,986, 100) 190 |..... 
Old Town Nat Bk. 250, 138,642) 1,957,263} 10, 14 |-----| Park National Bk__| 190,000 ¢106,779\e1,224,955) 100) 110 |--.-. 
Second Nat Bank.-| 500,000) 1,136,694 2,043,739, 100, 250 275 Hadley Falls Tr Co 500,000 284,998 4,926,675)----|------|----- 
Western Nat Bank-| 500,000) 567,690 3,716,665) 20) 35 37 | 
Baltimore Trust Co} 1,000,000) 2,360,590 11,554,689| 50 157 (160 
Colonial T -| . 300,000) 72,974| 1,443,864) 25) 29 |-..-. Lawrence— | Per |share. 
Continental Tr Co_| 1,350,000) 1,608,000 7,500,000) 100, 175 185 Bay State Nat Bk-| 375,000) 153,952) 1,762,712 100) 170 |...-. 
Fidelity Trust Co.-| 1,000,000) 1,428,127/12,893,861, 100, 305 |---.. Arlington Trust Co 200,000) 25,244| 1,176,358 100} 80 |... 
M’dl’d Tr Co_...- 1,000,000| 279,737 2,974,113 100, 100 109 Lawrence Trust Co| 100,000 51,220| 3,660,852. 100| 125 |...-. 
Merce Tr & Dep_-_--| 1,500,000) 3,314,690,16,677,360, 50, 205 220 Merchants’ Tr Co. 300,000' 197,632) 4,651, 585) 100] 160 |...-. 
E Eaetse Trust Co yoy ats 415,894) 7,452,398) 25) 42 | 44 
p&TrCo..| 600,000 | 2,821,049 13,560,545| 100) 680 |..... 
Title Gu & Tr Co. 200,000} 219,379) 2,742,915) 100) 2o0  ieswae atawet— j Per \share 
Union Trust Co...| 500,000) 355,367/ 5,444,419, 60) 102 |----. leton Nat Bank! 300,000 242,631) 1,670,941) 100) 104 |--.-. 
. | 6 Lowell Nat Bk.-| 200,000 75,717) 1,355,630) 100) 100 {103 
Prederick— Per share.| Union Nat Bank.-| 350,000 472,329|¢3,734,100| 100) 195 |200 
Citizens’ Nat Bank) 100,000) £452, 502 14,359,069) 100) 500 |----. Wamesit Nat Bank) 250,000 121,940, 449,913) 100) 96 /|100 
Far & aa sie ites sae * 314) tl, rey a4 ioe) BR — Lowell Tra rust Co...| 240, 000 84,969) 2,161,586) 100 96 109 
Franklin Sav Bank - ’ f 1115 |..-.. ‘sexSD&TCo 100,000/ 53,171) 1,373,067, 100 
Fred’k Co Nat Bk-| 150,000} ¢75,979| 982,628, 15) 21 (-..-- 
Fr’k Town Sav Inst) £150,000} 165,954| 1,814,133) 100) 170 |-.--~ 
Central Trust Co..| 200,000) 224,667| 1,694,682) 100) 100 |-.... Per |\share. 
Central ‘Nat Bank-| 200,000; ¢399,701\e4,706,263, 100) 230 |-..-. 
| Manufac’rs Nat Bk) 200,000 €152,391\e 3,589 ,434| 100) 140 |-..-. 
National City Bk..| 200,000 168,703) 3,389,235) 100) 150 |..--. 
x Trust ate 50,000, 328,594) 2,357,356, 100) 220 |... 
Lynn 8 Dep&TCo 100,000 268,227) 4,024,937) 100) 300 |..--- 
MASSACHUSETTS—Nat. bks. (exc. Boston) May 1; Stateinst. latest ret’ns, | Security Trust Co. 200,000, 332,200) 5,011,900} 100) 210 j...-. 
{ | 
Boston— Deposits of banks date| June 30 11917 Per share. New Bedford— | Per |share 
Boylston Nat Bank} 700,000 311,779) 4,092, 000! 100} 120 125 First National Bk. 1,000,000) 1,023,409) 2,317,421; 100) 145 |-..-. 
Commercial Nat Bk} _ 250,000 277,923) 2,873,000) 100) 160 |._...| Mechanics’ Nat Bk 000, 736,276) 3,355,982| 100) 16734/----- 
First National Bank} 7,500, 1000618 470039) 124238000, 100} 405 (410 Merchants’ Nat Bk 1,000,000 1,304 267] 3,556,030| 100; 199 |...-. 
Pourth-Atlantic | NBedSD&TrCo ‘200 ,000 290,410} 2,694,203) 100) 255 (275 
Nat Bank._.._. 1,500,000141,940,779 24,891,000! 100| 220 225 
Merchants’ Nat Bk| 3,000,000¢3,773,091 60,554. 000} 100) 285 290 
Nat Rock Bk ofRox| 300, 000 634,214! ¢4,180,154| 100) 390 325 Peabody— Per |\share 
Nat Security Bank-|  250,0001,018,333| 2,465,000) 190) 400 425 Warren Nat Bank.) 200,000, 135,771) 1,416,566, 100/ 117 |----. 
Nat Shawmut Bank/10,000,000 8,370,927 124189000] 100 204 206 | 
Nat Union Bank_..| 1,000,000 1,331,964'14,883, ,000| 100 195 200 | Per | share. 
People’s } Nat, Roxb| °300,000 °320'263 ¢3;126,948| 100| 140 145 Salem— | | Nolminal | prices 
Second Nat Bank_.| 2,000,000.¢3,756,960 35,196,000| 100| 305 307 Merchants Nat Bk 300 ,000, 306,540) 2,385,730, 50) 90 |-.-.. 
Wobd Atlas N’t Bk| 1,000,000 1,448,504| 9'591,000| 100| 210 (214 Naumkeag Tr Co--| 0,000, 196,592) 4,355,071, 100| 159 |-..-. 
American Trust Co| 1,000,000 2'613:729|\22.537.976| 100] 335 340 Salem S D & Tr Co- 200" (000 ~—«- 27,801| 1,069,262) 100} 75 |..--- 
n Trust Co..| 600,000, 1,095.530|15,.265,868| 100) 250 275 | 
Boston 8 Dep & Tr| 1,000,000, 3,293,729|17.587.324| 100|_. _-._____ 
Charlestown Tr Co| ‘200,000 * 44,219, 2'016,437| 100, 115" "_ | __ Springtiela— 
Columbia Trust 100,00 63,076] 931,426 100] 155 165 Shea at Beak... 500,000 317,074) 2,655,717; 100| 135 |----- 
Comm'w’lth Tr Co_| 1,000,0 764,207/24,719,041| 109| 175 180 t Bank) 400,000 499,177) 4,980,327) 100) 175 {180 
Cosmopl’n Tr Co.. ,00' 124,070|3,213,7 39) 100)_._.--|_.._. 4 peed Nat Bk. 00,000 ¢902,770\e6,280,268| 10U| 240 |----- 
Dorchester --| 800,000 116,490) 4,733,152) 100)....--/..___ Spray Nas Bank_..| 500,000 914,647) 8,989,766) 100| 360 one 
Equitable Tr Co_..| 200,000 45,297) 1,636,347) 100)_...--_.___ Commercial Tr Co_| 350,000 116,332) 1,848,781|-...| 130 |----- 
nge Trust 600,000, 510,509 9,162,033) 100) 150 160 8 rneftold SD&T\ 500,000 997,969) 5,971,910) 100 340 alti 
Federal Trust Co_. ‘ 460,844 | 8,604,661) 100) 135 140 nion Trust Co...| 600,000 922,864|10,023,407) 100) 300 (305 
Fidelity Trust Co__| 1,578,000/ 428,458! 3,910,335) 100| 118 122 | | 
Hanover Trust Co_| ‘200,000, 75,009, °392:787| 100|____-./_____ | | 
Hyde Park Tr Co.-_ 260,00) 40,877! 1,256,950] 190|.-..--'.. _. Taunton— | Per |share. 
International Tr Co} 1,500, 1,796,219|22,390,609| 100} 205 (210 Machinists’ Nat Bk| 200,000 163,699) 1,386,251) 100) ae Fees 
Liberty Trust Co_. 200,00 351.639, 3.940.634) 100| 265 (275 
Market Trust Co._| 250, 245,449) 2,522,611) 100) 160 170 Worcester— | Per \share. 
hus’tsTr Co| 500, 356,479) 9,208,981) 100|-....-|..... | Mechanics’ Nat Bk) 200,000 380,090| 8,118,261, 100) 220 |-.--- 
South BostonTrCo|} 200,0 52,653) 1,118,623) 100)-._--- s Merchants’ Nat Bk.| 750,000 744, ,676|12, 082,857; 100 215 |... 
Metropolitan TrCo|  300,0 325,160} 4,933,022) 100, 195 200 Park Tr Co...-...- | 300,000 98,420) 2,436,267) 100) 141}4)----- 
New Eng -| 1,000, 3,092,294|27,092,797) 100) 400 |__._. | Worcester Bk Tr Co, 1,000,000, 381,097)21, ,843,313) 100, 220 {224 
Old Colony Tr Co_.| 6,000, 7,506 ,694| 139728561) 100) 260 265 
Old South TrCO__.| 200, 0,277} 1,205,951| 100) 110 120 | 
Prudential Tr.Co_| 200,000| 128,967| 919,692) 100)/-.-.-.__.__ 
Puritan Trust Co._| 200,000, 205,794) 2,277,280) 100|.------..-. 
State St Trust Co__} 1,000, 1,742,527|30,776,979| 100|-- —~-.)._ - MICHIGAN—Nat. banks May 1; State institutions May 1. 
Tremont Tr. Co_..| 200, 98,514) 1,629,670) 100) 125 130 
U 8 Trust Co_____- 1,000,000) 1,244,921|11,247,590) 100|.. --.|..__. | | 
Cit | Per | share 
Beverly— Por share. Bay eetity Bank-.--| 250,000 «294 ,686)¢2,902,493, 100) 190 
Beverly Nat Bank.| 300,00 209,582) 1,554,127] 100} 150 |____- People’ “4 Commer-| | 
Beverly Trust Co..| 100,000 33,0491 452,677.._- 123 eeeiee cial & Sav Bank.| 300, - n342,497 i 5,587, is 109 ea aiial 310 
| 
Brockten— Per share. Detroit— | Per |share 
Brockton Nat Bank} 300, €332,509 |22,847,728| 100)-..-_- __. | Amer State Bank__| 500,000, 175,809! 6,097,900, 10 i gia 170 
Home Nat Bank...| 500, 362,591| 3,563,796) 100)-.-..- 14214 | CentralSav Bank_.| 500,000, 260,464/11,368,555 10 }) 300 |-.-.. 
Plym’th Co TrCo_| 100, 116,409} 3,329,744| 100}-.-..-|._.-- Detroit Sav Bank__| 750,000 1,248,877,18,379,118 109) 270 |_.--. 
Dime Sava Bank...) 1,000,000, 1,240,279 31,654,265 100/_...-- 310 
First & Old Nat Bk. 5, ;000, 0003, 180,679|¢54750 746, 100)---.-- |193% 
Cambridge— Per share. | First State Bank-_| 500,000 202,040) 6,712,170 100} 190 |195 
Cambridge TrCo..{ 100,000, 174,142) 2,116,361) 100|______ \_....| Federal State Bank) 250,000 79,063 2,142,490 100,....-- 33 
Central Trust Co__ 20u ,00 393,730) 5,820,645) 100)_...__ Pe one Merchants’ Nat Bk 1,000,000 ¢3571,621\e10163 661) 100)-.-.-. 185 
Charles Riv.Tr.Co.| 200,000| 239,030) 2,266,465) 100|______ aes Nat Bk of Com’ ce.| 1,000,000.¢1,019,632\/e21098678, !00)/_...-.,215 
Harvard Trust Co_ 200,000} 283,062) 2,954,475) 100)_..__. Vooaraee Peninsular State Bk 1 (000,000, | 864,570 23,490,168 | See 405 
People’s State Bank_| 2, '500, 000\¢3,887,904'e67654999| 100) 275 |--.-. 
United Savings Bk (500,000 158,207) 6,002,345) 190| 230 |__-_. 
4 Cambridge— Per \share. | Wayne CoHoSavBk) 3,000,000 4,112,817/48,674,273, 100) 385 |_..-. 
Lechmere Nat Bank} 100,000, 140,121| 936,155] 100/...... eohages Detrolt Trust Co... 1,000,000, 2,182,169, 10017489) 100)--_.-- |400 
Eau River Por share | Sila Hvast Go. @1,900'009, 910/00 97,880.219, 40] 100°" 88 
a. er share. ust Co...'§1, J y ig7, g } 90 | 
Fall Riv Nat Bank.| 400,000) 333,023) 2,998,761) 100| 145 |_____ a | : | 
First National Bk..| 400,000, 413,662) 1,735,650] 100! 200 |_~~~7 
Massasoit- Pocasset Grand Rapids— Per \share 
ae Bank -._... 650,000; 511,260) 4,471,664) 100) 165 |_____ City Tr & Sav Bank) 200,000| 107,549) 1,927,460) 100|-....-|----- 
Metacomet Nat Bk} 750,000) 357,170) 1,969,246) 100) 117 |120 Com’cial Sav Bank 300,000 93,462| 2,626,944) 100) 225 |..-.- 
urfee Tr Co-...- 400,000, 543,433) 3,238,501| 100) 200 |_____ Fourth Nat Bank..| 300, 301,227| 4,289,200] 100| 225 |----- 
Fitchb Gr Rap Nat C’y Bk 1,000, 419,740| 7,450,238) 100) 150 |----- 
wcehhurs— Per share. | Gr Rapids Sav Bk. 400,000, 412,718) 7,485,699) 100) 250 |----- 
be k&TrCo} 500,000} 320,339) 4,116,397) 100) 145 (150 Kent State Bank- 500,000, 686,710) 8,650,411) 100) 260 |-.--. 
ety aN Bk-} 200,000, ¢420,874/e3,643,003| 100) 250 275 Old National Bank, 800,000¢1,035,437|¢8,617,225, 100) 200 |----- 
Gi t People’s Sav Bank-| 100,000 151,293! 2,252,988) 100) 300 |----- 
eecn ton tine ¥ Grand Rapids TrCo| 300,000, 176.733) g359,038, 100) 160 |-.... 
ote tan dar’ Bk.) 160,000 154,496) ¢1,364,017| 100|....-.|..... Michigan Trust Co| 200, $86,989) 91,305,873, 100| 750 |-.--- 
cester Nat Bk-| 100,000, 130,984| 2913,966| 100\_.....|_-~~ 
GlouSD&TrCo.-} 200,000; 367,794) 4,219,288|____|_._...|_-_~~ Saginaw— , al shave 
Bank of Saginaw..| 500,000 905,796/10,027,905) 100 é 
eer Per \share. | Commercial Nat Bk) 100,000 102, ,039| 868,981| 100|-..--- #225 
First National Bic77| 409000, 136,364) 1,604,341) 100)-.-__.) 1s German-Am St Bk.| 100,000  70.109| 2,246,264| 100| 200 |225 
an atio a E-- 200,000, 319,176) 2,757,89%| 100|_..._-|_____ People’s Sav Bank.) 100,000, 118,170) 1,647,744| 100} 200 |..... 
v 200, 442,277| 3,356,528| 100/_.____|_____ Second Nat Bank..| 590,000 682,532) 5,628,409) 100) 250 |_.... 
Nat Bk| 240,000} 308,002) 1,626,898| 100|_..-.-|..._- | | 
Haverhill Trust Co} 200,000, 101,707) 21412'072| 100|_...-. 77777 | 
* Sale price. a Capital to be increased. b New stock. d Includ 
“ es Savi deposits. e Capital paid in; authorized amount is larger. ie 
is the so-called ‘‘weekly deposits,”’ now forming capital on which dividends an na z Ex-dividend. T Last sale. mn March 5 1917. » Dec. 
1916. ¢May 11917. g Includes trust deposits. h Sept. 12 1916. eJune 20 1917. 
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MINNESOTA—N at. banks June 20; State institutions latest returns. 



















































































MONTANA—Nat. banks May 1; State institutions latest returns. 

























































































Surplus Groas 
Capital. vs Profite | Depostis |Par.| Bid. | Ask. Surplus Greece 
Py — t Bk ont 000 1 es7 tes Fi 562 337| 100 260" eI, ssn nda l eanrooe Dl vio v3 E 
a 1, 00, | , ss , au ae eee 

Oity Nat s-==| 500,000 357,389) 6,045,864) 100) 140 |____. Firet Nat Bank 300,000 586,497| 8,160,744 piadl cpm: 
First National 1,000,000, 1,921,294/17,803,376) 100; 300 |_L._- Miners 8 Bk & T Go 00 a0'0a4| 1°308°744l 2 e saan 
orthern Nat Bank ,000) ere $12,017) 100) 150 NORE Silver Bow Nat Bk. 200,000 27'933| 1.647.781 ae RRR. eres 
Minneapoiie— | | | Per lshare. Dal y Bank & TrCo} 100,000| 419,414 8,695,588] 10 eee ie 
Piret & Secur Nat BE 5,000,000 5,304,887 59,446,061; 100|_.____ peeere: Aimar Wek tank 200,000! 263.4691 4.117.533 . 
German-Am Bank-/ 200,000 230,704 4,092,472) 100)______ |----- Nat Bk of Montana| 250/000| 164,291| 3,474,689| i00\------|----- 
Hennepin Co Sav B) 250,000, 311,554, 7,339,901/ 100|------ |----- MontanaTr&SavBk| 150,000} 52,327| 1,619.190| 100\------|----= 
Merenatiie State Bk; 200,000 = $8,774) 1,962, 773 5S woree |----- Conrad Tr &SBk-| 200,000, 93,349) 2,647,444|____|-DDIIIJZIII2 
an ik y 5,365, OR Bares * ic pe <S2R nee eneenn 

Metrop Nat Bank : 300,000 m 87, 130 2. 017, 442 100) ek hey Raps Union Bk & Tr Co. 250,000 364,286! 4,924,734' 100'....-. oonne 

west Nat Ba ‘ ’ i | 80) ...... leseds —N« : ; ituti s 

7 aee'y Falls Bk 300,000; '238, 3,325,079| 100|...... Pelee NEBRASKA—Nat. banks June 20; State institutions latest returns 
vy AMNBk) 1,000,000, ¢346,267 ¢12855722| 100/_.____ ers Lincoin— Per jehare. 
South Side State Bk ,000 397, 1,549,455) 100|_.....|..... | Central Nat Bank_| 150,000} 81,391\e3,067,415| 100) 175 |200 
Union State Bank_| 100,000 65,733. 1,578,049) 100|_____- Tersee City Nat Bank_...| 300,000) ¢72,809\e4,356,620| 100) 200 (225 
Minn L’n & Tr Co 1,000,000, 749,714, 4,200,265) 100|_..._- Wate First Net Bank ___- 500,000) 397,400) 5,482,388) 100) 250 |.. - 
St. Paul— Per \ehare.| First Sav Bank-___| 100,000 35,974| 1,538,394/....| 225 |250 

can Nat Bk..| 400,000, 187,994) 4,043,462) 100} 135 (140 Nat Bk of Com’ce_ ,000| 198,332) 4,099,718) 100) 225 (250 
Capital Nat Bank_| 500,000, 245,390 6,594,283) 100| 160 (165 Omaha— 

Nat Bank____} 3,000, 000 ¢ 2,676,297, 48376 275| 100|__.__. Ree Corn Exch Nat Bk. 300,00 143,000) 3,692,000) 100) 175 |.--.. 
Merchants’ Nat Bk| 2,000,000 2,014,569 23,668,336| 100|_--__- |250 Firet Nat Bank_..-| 00,000) 1,125,017/20,118,479| 100) 360 (385 
Nat Bank of Comm! 400,000) ¢133,960.e2,577,698| 100) 145 |152 Merchants’ Nat Bk} 1,000,000) ¢571,069\¢12728 923) 100|-..---|-..-. 
Scandinay Am Bk_| 100,000, 155,876) 1,708,192) 100) 260 |____- Nebraska Nat Bank| 200, 152,574| 3,971,341) 100) 125 (150 
Stock Yards Nat Bk); 350,000) 129,511! 3,295,505) 100)_._.._/_..__ Omaha Nat Bank_.| 1,000,000} 1,210,900/24,073,775| 100) 225 (235 
CapitalTr&Sav Bk) 250, 000, 380,177| 2,837,998| 100) 250 |_.._- State Bank....... 300,000 ,721| 4,224,056) 100) 120 (130 

U gs Nostonal Bk. 1,000,000} 969,298/21,490,493) 100 380 “pane 
ou mana— er snare 
MISSISSIPPI—WNat. banks May 1; State institutions latest returns. Live Steck Nat Bk.| 400,000) 263,337) 7,436,074) 100) 190 0 
eaciee, Toad ba aE eRe eT 
oa ital Fist Bonk. 200, 000 mn 490 81,565 81 een rare sens ~ 
vB Pp ag CER BETES AMPSHIRE—Nat. banks May 1. 
First Nat Bank .--| 100,000, 154,444 01,253,573] i00)-7-22-|722-7  Gaachestoe—— me ape 
n ‘ 59,442 1,137,446|_...|_-..-.|..-.. - . 
Merch Bk & TrCo_| 250,000, 76,509 2,136,886/_--_|_L_--_|-l_=2 Amomeen ee Bk. ety te: $48 23u yt He ------|---- - 
Vick — a Manchester Nat Bk} 150,000) 217,024) 2,307,676) 100|_.....|-.... 
amet Bk & Co.-| 150,00 7,774 — 581,937| 100 _Nomsinal. | Merchants Nat Bk.| 150,000| _82,041| 728,834) 100|.-...-|----2 
City Bav & Tr Co-- “80,009 "30,498 11283,714 100|-2=22- ~~""" | NEW JERSEY—Nat. banks May 1; State institutions latest returns 
First Na a ; 49, Bpee eel) LOO ccaccelenacs Atlantic City— 
Home Savings Bk_-| 100,000 58,000, 250,000) SR cnndccteawule AtlanticCit NatBk 50,000! 581,221] 2,324,072/..-.|...... aide 
Merchants’ Nat Bk 100,000 400,000 ¢1,250,000) 100'______)_____ Boardw. at Bk_| 200,000 97,14 713,781| 100)....-- abalas 
MISSOURI—Nat. banks June 20; State institutions latest returns. , elses Nat, Bank 100'000 Bt ts oi o0a' bap Rae rer Cans EAE 
| | Union Nat Bank._-| 100,000! 154,34 TO PET canalscuewe owe 
Kansas City— | | Per |share.| AtlanticSD&TrCo| 150,000} 536,627| 2,777,931|-.--|---.-- wid 
City Centre - 100,000) 20,986 493,162) 100) 140 |_.... Guarantee Trust Co 00,00 446,267] 2,429,449|...|_.-... skin 
Com’wealth N B 250,000, 442,524 8,521,694, 100) 400 |... Equitable Trust Co} 200,000} 133,672) 1,043,990)-.-.|-.-... osteniie 
Drovers’ Nat Bk. 500,000, 381,467,15,731,901, 100) 350 | . ..| Marine Trust Co_.| 100,000| 203,864| 1,347,074/..-.|-..... NORD ae 
First Nat Bank____| 1,000,000 2,573,307 40,450,032) 100} 700 |720 Bayonne— 
Gate City Nat Bk.) 200,000 = 80,564, 3,240,715) 100) 180 |_____ Bayonne Trust Co.| 100,000] 335,190) 8,556,443|-.--|..-.-. sss 
Int-St Nat Bank. 500,000 1,340,909 14,150,241) 100] 700 |_2__- Mechanics’ TrCo.-| 200,000] 321,671| 7,398,099)-.--|-.---. mena 
Nat Reserve Ba 1,000,000 168,279 11,028,229) 100| 155 |____- Bridgeton— 
New Eng Nat Bank! 1,000,000 769,699,18,714,263| 100| 253 |257 Bri oy Nat Bk_| 100,000) 254,113) 1,648,158, -..- |---2--|----- 
Produce Exch Bank) 100,000, 63,094| 1,182,622) 100; 210 ....| Cumberland NatBk 150,000! 555,192 2'297,179| einen tentindl wawee 
Security Nat Bank 200,000 131,187: 1,822,115) 100) 210 |226 Farm & Mer Nat B Y 76,944| 760,527|-....|.....- ipl 
Southw — Bk of Cumberland TrCo-| 150,000) 176,147| 1,074,160) ----|-.-.--|-.--- 
Commerce... -_-_! 4,000,000, 1,860,117/51,171,656| 100) 294 |297 Camden— | Per \share. 
Traders’ Nat Bank-| 200,000 58,741) 4,143,378) 100) 165 |_____ Camden Nat Bank_| 100,000} 206,189) 3,101,459; 100 200 |-.... 
Stock Yds Nat Bk_-| 200,000 115,629, 3,110 '465| 100| 200 |____- First Nat Bank_...| 200,000) 335,337| 3,914,372| 100)*200 |..... 
Western Exch Bank 250,000 0,000} 2,496,975; 100] 225 [72777 National State Bk_| 500,000} 613,174| 8,288,516] 100, 220 |..... 
Westport Ave Bk-| 100,000 68,990) 771,488) 100) 285 |____. CamdenS8D&TCo|} 500,000| 990,760, 9,057,631) 25 110 |115 
Commerce Tr Co_-| 1,000,000 1,186, 612\29,419 < Faeesor Bane sce Broadway Tr Co_. 100,000} 146,727| 1,793,273) 100)*250 260 
Fidelity Trust Co.-) 1,000,000 1,131 189/11, 532,692) 100\n350 |_____ Central Co_-| 100,000! 325,842] 2,522,846 25) *95 |110 
Pioneer Trust Co... ¢267,500 394,119) 2,859,029) 100) 270 |-.__. Merchants’ Tr Co.} 100,000 75,307| 1,262,531| 100) 160 |170 
Fidelity Saves Tr Co , 76,770, 2,845,012) 100'-...--|_.__. Security Trust Co- 100,000} 208,670) 2,989,729) 100) 295 {300 
| West Jersey Tr Co. 000} 120,069) 1,566,938) 109|\*225 |..--. 
St. Joseph— Per |\share East Orange— 
Burnes Nat Bank..| 200, 145,207] 3,514,493) 100/-.-.--|_.__. East Orange Bank- 50,000 53,029} 1,026,416/..../..-.-- ood a 
First National Bk.) 500, €396 ,604\e 7,038,739) 100)/-.----}_____ Sav Inv & Tr Co__| 150,000) 362,224) 5,926,260)...-|....-- oi wma 
German-Am N Bk.| 200, 249,074) 7,912,630) 100|------|_.__. Essex County Tr Co ,000} 307,079) 4,936,212|..-.|-.-.-- oncce 
8t Jos Stk Yds Bk_| 250, 175,000} 3,800,000; 100|/------|_.._. Elizabeth— | Per \share. 
Tootle- mN Bk 200, 240,009| 8,659,701/ 100|-----«|_.... Elizabethport B Co 50,000} 111,591) 2,451,994 50 150 |-.... 
First eee 50, 36,023; 1,420,100) 100,------|_.._. National State Bk.| 350,000) 836,032) 5,387,266) 50 150 |-..-. 
Missouri Val Tr Co 100, 39,767| 953,791) 100|------|_____ Co..-| 100,000 30,212} 780,754! 100\_...-- omni 
Union Co 300,000} 403,586, 6,267,625, 100 340 |---.. 
St. Louis— Per |share. Hoboken— | | Per \share. 
Bank______ 100,00: 22,971| 663,343, 100) 125 |... First Nat Bank....| 220,000! #529,440|s6,664,088) 25 92 (100 
Boatmen’s Bank__| 2,000, 1,241,849|16,120,195| 100)------ 110% | Second Nat Bank_.| 125,000) 8338,190/s5,905,401| 100 390 |..... 
Bremen Bank_____ 200,000 603,177) 4,118,963, 100| 325 |___°. Hoboken Trust Co-| 100,000| 193,107) 2,573,000, 100, 250 |-.-.. 
Cass Ave Bank.._.| 100,000 126,302) 1,815,971) 100) 220 |230 Hudson Trust Co__| 1,000,000; 1,689.559|19,000,000' 100 400 /430 
Centra! Nat B 900,000 €205,171\e14231 885, 100; 120 (125 Jefferson Trust Co-| 200,000, 150,927) 2,186,323) 100, 175 |..... 
Getopews Bank 00, 107,594| 1,628,996) 100) 250 |_.__. Trust Coof NJ_.-| 600, 000 1,042,629|23,336,747, 100 375 (400 
Bank....| 600,000, 732,244) 7,001,837, 100) 305 |____- Jersey City— Per \share. 
German-Amer Bk_| 1,000,000 711,429) 7,646,655) 100 ------ 208 Claremont Bank --.- 100 000] 74,000, 1,400,000; 100) 185 |..... 
German Sav Inst__| 1,500,000 1,373,014|16,555,887| 100 ------ 200 Firet National Bank|  400,000|1,318. 160 #12 364429) 100) 320 |--_-. 
Grand Ave Bank..| 100,000 —_ 50,162) 1,738,413/ 100| 210 (220 | Hudson Co Nat 250,000! 8768,671|85,324,692| 100 390 {400 
Internat Bk St L_.| 500,000 474,886) 6,366,877) 100) 230 |____. Merchants’ Nat Bk| 200,000) 71, 549 | 1,753,302| 100|.....- 105 
Jefferson Bank 200,000 11,007} 1,916,217) 100|------ 9734 | Comm’1 Tr N J....-| 1,000,000) 2,522,966/27,367,289, 100, 400 (425 
Lafayette So SideBk 800,000, 422,544/11,570,161; 100 290 j|_._-. Greeny Bk & Tr Co} 100,000) 87,007| 2,149, 903) 100 200 (275 
eh SRR 100,000, 18,867 20,920) 100) ------/105 Lincoln Trust Co... 150 0.000) 464,433) 4,718,755) 100) 300 320 
oe Beng Bank_.| 250,000 108,791| 2,225, 129) 100| 175 |_....] Mercantile Tr Co_- 97,000) 3,258,963) 100 200 |..... 
Mec-Amer Nat Bk_-| 2,000,000 2,825,869|35,246,603| 100|------ 250 N JT Gu &TrCo-| 1, 500" 000 1,207,974/11,657,245| 100! 320 |360 
Mercantile Nat Bk_| 1,500,000 597,764, 6,709,721 100|------|__-_-- Union Trust Co-.-| 300,000} 142,277| 3,720,336| 100)---.-- 100 
Merch Laclede Nat| 1,700,000¢1 ,838,637|e15840 687| 100|------ 1275 Long Branch— | 
Nat Bk of Com'ce___|10,000,000, 3,095,727/52,021,503| 100) 11134|113 Citizens’ Nat Bank} 100,000) »202,000| »725,000, 100 -...-- ip cio 
Night & Day Bk_. 50,000) 25,000] 1,200,000! 100|------|----- LongBranchBkgCo| 100,000 32,557| 518,319)....|-...--|---== 
Northwest’n Bank-| 200,000 588,147| 5,675,361| 100, 335 |..... Morristown— Per \share. 
St L Union ‘Bank --| 2,500,000 2,768:907/33,221.485| 190 ------|22222 First Nat Bank....| 200,000} 261,190) 3,638,503) 100\-.._-. 225 
South’n Com & Sav) ° 100,000 152,807) 1,843,299) 100| 300 |_._.. National Iron Bk_. 200,000 100,104) 2,480,110, 60 125 {150 
State Nat Bank___| 2,000,000, 861,174/12,287,701| 100|------ 200 American Trust Co} 150,000 48,697, 588,401] 100,_.___- 1130 
Third National Bk_) 2,000,000 2,072,274/40,845,487| 100/------ 23744 | Morristown Tr Co-| 600,000) 916,391) 8,179, 233) 100| 375 | 400 
Union Station Bk.-| 100,000, —33,964/ 1,343,611) 100, 115 {125 Mt. Holly— 
merican Tr Co_.-| 1,000,000, 236,239/ 6,888,860) 100 ------|----- Mt Holly Nat Bank! 100,000) 79,969 OOS DOR i oo AS dea <tlancee 
B’way Sav TrCo..) 100, poe 104,279) 1,192,489) 190) 189 (190 Union Nat Bank_-- 100,000 124,303 790,099)-.--|------|----- 
Chouteau Trust 100,000 34,429 610,407| 100| 130 (135 Farmers’ Co.| 200,000 77 OER | Bel ddaclkbonvctincus 
City Ye eee 100,000: 13,793; 964,944 100) 115 \120 Newark— | _ Per \share. 
Easton-TaylorTrCo 100,000 28,547; 367,143) 100, 120 130 American Nat Bk..| 300,000 98,831| 3,497,251) 100) 109 |-..-. 
Farm & MerTrCo_| 100, 110,167) 1,657,660) 100) 215 |_-.-- Br’d & Market N B| 200,000 72,370) 1,875,416; 100, 100 |_.... 
Jeff-GravoisTrCo_| 100, 16,443) 1,013,890) 190, 100 (105 Essex Co Nat Bk..| 1,000,000) 1,684,369,12,510,174| 50) 185 |190 
e TrCo__... 100,000, 27,500} 639,433) 100/----.--/|-.--. Mfrs’ Nat Bank_..| 350,000 :047| 2,878,597, 100) 245 |_..-. 
Meramec Tr Co-_- 50,000 4,943) 283,629, 100, 45 | 55 Merchants’ Nat Bk} 500,000 798,007| 5,539,584, 100) 255 |____. 
Mercantile Tr Co__| 3,000,000 6,775,000)28,462,030| 100|------ 357 Nat Newark BkgCo| 1,000,000) 1,746,717|17,491,121| 60) 180 (190 

Vall Tr Co___| 3,000,000 5,352,411\21,237,986, 100|------|290 National State Bk.| 500, 3,641) 5,404,336; 60) 110 |...-. 
Nor8tLSav TrCo 100,000 74,014) 1,353,358, 190| 170 (190 North Ward Nat B| 200,000| 392,873) 4,779,550) 100) 375 |.--.-.. 
&t L Union Tr Co_| Does no banking | business | 100|------| 352 | Union Nat Bank..| 1,500,000 2,433,204'20,175,944| 100| 345 (355 
Sa Trust Co__| 100,000 6,370} 604,711 100 100 /|105 City Trust Co....- 100, 83,090) 1,949,658; 100) 200 |_..-. 
Vandeventer Tr Co) 50,000 10,702) 506,822! 3 80 | 85 | Clinton Trust Co 100,000} _78,399| 1,516,170, 100, 150 |...-. 
West St L Tr Co_.| 100,000 31,617 mo 110 /|120 Federal Trust Go... 1,600,000 $:191,973 91,004,415 100 330 ania 

i e Trus ae ’ ’ ’ ’ ’ 17OV) SUV) SIV lewene 
Ironbound Tr Go..'  '200;000 6,874! 5,132,684 1001 250 |_-... 

*Sale price. «a Figures of date Dec. 27 1916, tal paid in; ausborized amount is larger. bore in. kNew stock. z Ex-dividend, 

yCapital to be Nov. 1 1915, May 1 119 Torr lat cluding Fidelity Sav. & Tr Stock. [Last s rApril 25 1917. »s June 20 1917. 


¢Apr. 371917. »® March 5 1917. h Dec. 





31 1915 































































































60 BANKS AND TRUST COMPANIES (Vo. 105. 
Where Names are Printed in Italics Puller Returns May be Found in the Advertising Columns. 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
| Surplus | Gross | | Surplus Gross | | 
Capttal. & Profits.) Deposits. | Bid. | Ask. | Capital. |& Profits.) Deposits Par Par | Bia. | Ask. 
owath (Con. ) | $ | z Per jshare.| WN. ¥. City (Con.) $ 3 | § Ae Per or 
Newark Trust Co. 100,000) 20,000) 1,405, 909) 100) hia Chat o. Saar oxes ix 
Washing Av TrCo-.| 100,000) 50,462) 1,072,636, 100 115 |----- National Pi a 3,500,000 12,294, 209'72,597,000 100 235 |240 
ton Tr Co. 200,000 114,711] 1,077,961 100) 160 |.---- Chelsea Exch Bk..| 400,000) 120,770 c3,668,200 100 100 (120 
Side Tr Co 200,000, 423,458) 4,499,717, 100} 265 |_...- Chemical Nat Bank_| 3,000,000) 8,442,090 41,425,000 100 385 395 
pe Brunswick ee | Per share. | Citizens’ Nat__-_- 2,550,000) 2,547,717 25,851,000| 100 197 |205 
Nat Bank of NJ_._.| 250,000) 600,219) 5,818,421) 100) 295 (300 City Bank, Nat’l__|25,000,000 139955,544 471048000) 100 447 455 
People’s Nat Bank. 100,000, ¢183,534\e1,740,904, 100| 285 (290 Coal & Iron Nat Ba_| 1,000,000! #848,320'10,102,000' 100 210 220 
New Bruns Tr Co_- 100,000} 132,197) 2,868,668) 100/-..~--|----- Colonial Bank ---__- 400, 000, 949,767) 9,035,000) 100 450 |___. 
Passalc— bie | share. | Columbia Bank _-| 00,000} 674,100, 9,286,000 100 315 |-__-. 
Passaic Nat Bank _ 200,000| £504,731|t3,610,320| 100) 275 |.-.-- Com’ce, N Bk of__|25, 300" 000 20236,044 267189000 100 169 (171 
Hobart Trust Co_- 100,000, 165,767) 1,980,277, 100|-..---|.---- | Corn Exchange Bk_| 3,500,000) 7,294,190'106145000 100 315 (325 
Passaic T&8DCo! 200,000) 300,550! 6,056,794 100)-.-.--|----- Cosmopolitan Bk -| 100,000 33,900'c1,179,900, 1900 85 | 95 
People’s Bk&Tr Co; 200,000 348,460) 3,715,315) 100)..-_--|----- East River Nat Bk_| 250,000 77,777 2'685,000 25 60 70 
Paterson— oe Per share Fifth Avenue Bank! 100,000) 12,430,999 17,399,000 1964200 (4700 
First National Bank 600,000 683,741) 4,762,880 100) 250 (265 Fifth National Bk_| 250,000) 426,862 5,975,000' 190 200 (225 
Paterson Nat Bank, 300,000| ¢520,490¢3,642,887| 160) 300 |----. First Nat Bank___- |10, 900,000 26399,927 156327000 100 990 (1015 
Second Nat Bank..| 250,000) (409,164 15,465,863 50) 190 |----- | Garfield Nat Bank_| 1,000,000) 1,325,400) 9,505,000 190 180 (186 
Paterson Sav Inst_.| 1,000,000) 429,094/15,673,790 100) 340 {375 German-Amer Bk _| 750,000, 824,770 6,158,000! 75 135 (140 
Citizens’ Trust Co_| "150,000, 224,935| 3,654,744| 100) 265 |-.--- | German Exch Bank} 200/000) 860,539, 5.212.000 190 390 |400 
U 8 Trust Co....-| 250,000) 325,287| 4,985,156, 1004290 |---| Germania Bank | 400,000) 1,072,044) 6,745,000) 100 200 225 
Hamilton Trust Co) 500,000) 437,167) 6,300,000 100) 340 (375 Gotham Nat Bank_| 200,000) 227,400'05,691,100) i199 220 ‘ei 
Paterson 8 D&TrCo 300,000 453,473) 4,237,746 100| 350 \350 Greenwich Bank_.-| 500,000) 1,280,374,13,112,000, 19¢ 310 325 
Silk City SD&T Co) 200,000} 171,194) 2,319,985, 100, 200 [230 Hanover Nat Bank__| 3,000,000't16601,300/147036000| 100 690 (700 
Plaintield— ae” : | Harriman Nat Bk_| 1000,000| | 921,707/726852 900) 199 240 |_----. 
City Nat Bank....| 150,000) 306,127) 3,909,805,.-..|...-.-|----- | Impor & Trad Nat_| 1,500,000] 7,747,237 28,642,000, 190 500 (515 
First Nat Bank.--.| 200,000 185,499) 3,573,678 ----|------.|.---- International Bank! 500,000) 113,500) 3,978,000) 1900 -..-. |----- 
Pisinfield Tr C o---| 300,000, 332,199) 7,805,445|..-_|_..---|----- | Irving National Bk| 4,000,000) ¢4,558,910|87,578,000, 1900 220 |22 
State Trust Co...-| 100,000 78,885) 1,085,533) .--.|------|----- | Liberty Nat Beok-| 1,000,000! 3,856,200'60,875,000, 100 965 1000 
renton— Lincoln Nat Bank_| 1,000,000) t1,990,636\17 229,000 190 300 (320 
road St Nat Bank 250,000! 452,2314,356,696, 100; 192% 196 » nCo,Bk of; 2,050, 0) t5,283,791 45, 96,000! 66 330 (340 
Genesee ic] SOUND SORT S180 88 Maas O_| Marae galt so 
ec ca’ Nat , ¢1,202,121,¢8,557,081, 5 55 |-----| Nat Bank___.-- 0} t2,107, 772 10,303, 000) oS peer oe 255 
Zyenton Bee Co---| $00,900 "735.744 Sosa. g83, £0) = Mech Mens | : 
ercer irust Co--| ’ 14 5,920; 100)-...--|-.--- National Bank__| 6,000,000' 10,207, 942! 136396000! 199 297 |305 
TrentonT&SDCo! 200,000, _ 312,692! 3,773,201! 100). ------ ‘295 __ | Merchants’ Nat Bk) 2,000,000) 12,509,499) 15,883,000. ao 245 30077 
"= Metrop’s, Bk of the) 1,000,000) 2,214,062| 14,651,000] 190) 275 0 
NEW. Nie at. bento, Merah 5 ist Sar shave Metropolitan Bank| 2,000,000) 2, 1120, 214 15, "768,000! 1006 180 190 
" Mutual Bank-~--_- 200,000} (470,091! 8,630,000! i990, 3 RAS 
Nat Bank. __ 400,000| 208,795) 4,448,162) see ed oe New Neth’land Bk 200,000} 219, '000| 4.519, 000| 100) 215 228 
‘law FoR owa — | RE S'ea Be at| a,g00:e00) Biase't00 3uaan 000) 190) 400 
eS. NY -| 2,000,000 5 33,806,000; 190) 4 ln deoeds 
NEW YORK—WNat. bks. (except N. ¥. City) ‘May 1; State inst. Feb. 28. waitin ok. 500,000| 985,300) 9°331, 000! '50i 270 |..... 
Albany— | | share | Park Bank, Nat_.-| 5,000,000/#16807,914 149166000) 190) 440 480 
First Nat Bank__-- 600,000 494,663! 8,764,493) 100 170 180 People’s Bank____- 00,000) 468,700! 3,104,000! 3;| 200 (220 
Mech & Farmers..| 250,000) 1,100,953! 2,297,108) 100 560 600 Produce Ex Bk N Y| 1,000,000) 1,062,437/18,318, 000) 100, 188 (198 
Nat.Commercial Bk! 1,000,000) 11,925,922 25037, 193) 100, 335 (|340 Public Bank_.---- 750 ,000} 750,142'c15474,574| 190) 230 (240 
N Y State Nat Bk- '000| 1620,771't21482.697| 100, 275 280 Seaboard Nat Bank_| 1,000,000) 3,120,446'43,000,000| 10°, 455 |----. 
Albany Trust Co._| 400,000 362,937] 9,174,924, 100 170 175 Second Nat Bank__| 1,000,000 ¢3, 626, 997/ 14,587,000! 100) 395 (415 
Union Trust Co.-_- 250, 000) 662,937! 6,085,444) 100, 350 |_.._. | Sherman Nat Bank 300,000! 125, 500! 04,506,400! 19¢,| 120 (130 
State Bank_.__._. 1,500,000} 726,572/25,221 1000} 160, 100 110 
Auburn— Per share. | Twenty-third W Bk} °200,000) 141,600/c3,311,100! 199 115 (120 
Cazuge C Co} Nos Bi Bk} 200,000, 303,824't 1,634,646 100-....-|..... Union Exch Nat Bk) 1,000,000) 1,131,594)/11,291,000! 190, 150 160 
300,000, ¢103,477\t 1,737, 790} 100\.....- | aol Wash H’ts, Bk of__| 100,000) 443,300) 1,847, (000! 100) 275 \----- 
Auburn Trust =. 150,000, = 193 :462| 3,144,586,  . |-.----|----- Westchester Ave Bk; 100,000) 78,200) c1,275,000| 190 190 |----- 
| West Side Bank..-/ 500,000) 300,969| 3,983,000, 190, 200 |_---- 
Binghamton— | | _ Per share. | Yorkville Bank_.--| 100,000! 593,900] 7,525,000] 190 590 610 
Gitizens Bank _____ 100,000) 63,299) 1,103,729) 100 152 (155 Bankers Trust Go-_| 11,250,000 £16268,120't292219602| 190 440 45 
City National Br..; 200,000, (280,18241,456, 863) 100 205 (210 Broadway Trust Co| 1,500,000) t1,142,966 ¢30301,702| 190) 160 165 
First Nat Bank....| 400, 000) (231,589 t 3 652,460) 100; 170 \175 Central Trust Co._| 5,000,000 17,709,198, 173458567| 100| 775 (785 
People’s Tr Co..--| 500,000, 157,607) 3,646, 103| 100, 133 135 | Columbia Trust Co) 5,000,000) 6,442,921/101 366854) i190 280 290 
Commer Tr Co- 500,000} 175,800) 5,179,900) 19y' 100 |----. 
Brooklyn— Depo) sits of Bree! \klyn banks\are reporte|d netiand arie of Empire Trust Co__| 1,500, ‘000! 1,560,453/43, 664,100) 100} 290 (300 
fate June 30 19|17. Surplus and Ft fits are of | date) May \1 Equitable Trust Co| 3,000,000 10,433,237|189174248| 190) 362 (368 
1917 for Nation|al and Feb, 28 .e ate Banks. | | Per |cent. | Farmers’ L & T Co_| 5,000,000) 12,577,372 174570708) 100 445 460 
Sank of ey Isl’ 100,000 55,900) ¢772,700| 100, 125 |135 Fidelity Trust Co__| 1,000,000| 1,239,297 13,043,047, joy 208 (215 
Bank of Flatbush..| 100,000 64,200) c1,557,900) 100) 140 (155 Fulton Trust Co--- 00,000!  643,191)10,024 200! 100) 260 (275 
First National Bk. 300,000) 697,744) 5,177,000) 100) 255 (270 Guaranty Trust Co 20,000,000 31,436 ,300|488 410600 100 355 (365 
Genenpolas Nat Bk| 200;000| 195,000! 02,402,700, 100 155 168 Hudson tCo.-| °500,000| £606,966) 5,636,742) 106, 135 142 
canes 100,000 46,200, ¢749,600| 100, 110 |120 | Lawyers’ Title & ae 
Homestead Bank__ 200,000 50,754; 987,300; 100---.--- 115 Trust Co____.-- 4,000,000) 5,511,552) 24,003,712) al 110 115 
d =| 1,600,000, 840,840 20,673,000| 50, 125 13 Lincoln Trust Co 1,000,000, (533,404/16,466,421| j00)------ 103 
Montauk Bank....| 100,000 38,400} ¢859 900} 100 90 /|105 Metropolitan Tr Co} 2,000,000 5,249,347' 64,882, 426) 1¢0| 380 395 
Nassau Nat Bank__| 1,000,000, 1,136, 527 | 9,382,000, 100) 200 (210 Y Lins & TCo-_-| 1,000, 000) 4,133,704'32,760,001| 190| 925 950 
National City Bank} °300;000) 625/547) 5,436 000} 60, 265 |278 New York Trust Co| 3,000, 000! 11,632,429 68,853,630 100) 598 608 
North Side Bank. 200,000! 184,767) 5 ;008,000| 100 175 200 Scandinavian Tr Co| 1,000; 000} 11,508,777) t3,044,368|____|_.__.-'----- 
People’s Nat Bank_ '000| 182,393! 2/292" 1423, 100 130 140 Title Guar & Tr Co} 5,000,000 12,404, 497 34,371, 670|" 100 345 355 
Ridgewood Nat Bk) 125,000, _ 101,200) 02,652, :700) 100). ~~... lesaae Transatlantic TrCo| °700;000| £526,644! 16,496, 946) 100 Putas 155 
Brooklyn Tr: -| 1,500,000) 3,799,500: 39,056,500! 100 590 610 | Union TrCoofN Y| 3,000,000| 5,749,810 86,207,330, 190 390 410 
M act’rs’ Tr Co| 1,000,000} 456,627/13,330,115) 100---__- 150 U 8 Mort & Tr Co_| 2,000,000) 4,507,139 77,085,630| 199 430 440 
Co-| 1,000,000! 1,334,600 26,784,400) 100 245 (255 U8 Tr Co of N Y__| 2,000,000 14,782,919 70,161,737| 190) 1000 1020 
Hamilton Trust Co| 500,000 11,095,763) 111316 964) 100, 265 275 Jamaica, L. I.— 
gs Co Trust Co_| 500,000) 2,803,864| 26,601,926) 100, 650 |____. Bank of Long Isl’d_| 900,000} 608,800! 10,663,700) )99\_---------- 
People’s Trust Co._| 1,000,000) 1 ,751,372| 27,305, aif 100 | 388 j295 First Nat Bank .- 100,000 a: 1200) 1,185, 900} AER See 57° 
er share. ee 0 Trust Co 600,000 43,80 60| 75 8 
Bank of Buffalo___| 1,000,000 1,628, sso! 124117 172 100 340 (345 eS ‘ “A | 
German-Amer Bk_ 500,000, (751,371) 16722 342| 100, 325 |_.... Rochester— Per share. 
Manuf & Trad Nat) 2,000,000; 1,940,209 43,225,220 100 295 (305 Alliance Bank----- 500,000} 607,121 / 10,669,373) 100! 210 215 
Marine Nat Bank__| 5,000,000) 5,064,025) 160250285) 100 340 350 Central Bank-_---_- 300,000 331,939) 7,751,636 100| 215 “22 
Market Bank_.__. 100,000} | 179,500 #2,537,966| 100 220 |____- Merchants’ Bank..| 500,000| 404,297! 6,565,108) 100) 210 215 
People’s Bank... __ 600,000) 784,117/13,371,012) 100, 245 (260 Lincoln Nat Bank_| 1,000,000 ¢1,753,072 t17792,210| 100 210 |._--. 
Un Btock Yds Br. 250,000] #136,904' 4,669,600, 100 160 |__._.| Nat BankofCom__| °750,000| 629,971/11,358:177| 100, 173 175 
ers Trust Co 2,000,000) 41,008,322 417506889) 100 250 (260 Traders’ Nat Bank- 500,000' 1t417,329| t8,746,750, 100 160 (170 
B > Trust Co 500,000} 477,111) 6,863,944) 100 220 (230 Fidelity Trust Co_-| 2005000) 341,009 10,567,813, 100 176 225 
Citiz Comm’! Tr Co} 1,250,000) ¢1,465,929 #13624155| 100 230 (240 Genesee Val Tr Co_| 500,000' 156,733 8,961,477) 100,--__-- 140 
City Trust Co._.__ "000 14 29,917 110657467) 100 240 (250 Roch Tr & 8 D Co- 500,000; 914,937/23,211,275| 100 350 500 
~ p sree Co..| 600,000) 576,271, 115444 692 100 7; ps Securit Trem Co. 300,000; a 815950,999| 100/-.---- 4 
po | er \share. 0..-| 1 000,000; 7,014 12,626,442) 1900 150 1 
Merchants’ Nat Bk| 250,000} £131,076 ¢1,076,412| 100\.-_---|.._. Union Trust 1 00 | | 100 150 155 
Second Nat Bank - 400,000} 497,376) 4,963,571) 100,-...--|.___- Syracuse— | Per \share. 
Chemung Can TCo| 600,000) 1653, 092 5,841,896) 100)... _- WARE City Bank_._...-- 800,000} 231,202! 4,526,202)____/.....-/|..... 
First Nat Bank._--| 1,000,000) 669,787/10,134,028' 100)______|-.--. 
New York City-| Deposits of|N. Y. City! banks are | reported net and Merchants’ Nat a 180,000) 203,510) 1 '967,325| oT a: Se 
are of Gate June| 30 1917 | Surplus an\d profits are of date May 1 | Nat Bk of S 600,000} 531,577, 7,720,886] 100|_--_~_|----. 
1917 for Nation|al and Feb.|28 for State Banks. A\ dividend re awd Balt ere Nat t Bk 200,000 135,479) 2,636,144) 100|_._._- eee 
of banks and {trust complanses in N) jew York Cijtyanda Brooklyn Third cag 300,000} 217,122) 1,881, 197) 300) . ..ncnnjocese 
may be found in| eur ‘Ry. | and Ind.” Sec., page |207 | Gaira S Gite “Tr Co| 300,000} 308,119) 2,555,568... |_____- AES 
dim Exch Net BA--| 6:000;000] ‘S'1i6;s0017s 407 ooo) 100 S89 (ES8 | Sz*pquee, Truss Co-| , 800.090 G90.s06 12,82.865|" 100) ---2--|----- 
--| 5,000, | ‘ »229 20,140,70 eA ‘este oe 
Atlantic Nat. Bank| 1,000,000| 871,779 15,021 ,000| 100, 175 /182 ere a a 
Bank of Cuba--.._. 100,000 66,500) ¢519,900|____|.____.|.____ Troy | Per \shars. 
Bank “ anene--- 150,000 80,724! c2,944°759| 100\....._|...~ ae uetine ts Nat Bk} 150,000) ¢723,622't10775,662) 100) 525 -.-.. 
| wee 8. athe ce 200,000} 134,049/ 3,519,639] 100 500 |... ~~ National City Bk_- ,000| 276,467 ¢3,792,064| 100| 170 (172 
tery Pk Nat Bk) 400,000) 442,670 4,989, 100 150 165 Nat St Bk -| 250,000} 399,467) 2,976,705) 100) 215 (220 
powery Bank_____ 250,000} - 803,400) 3,957,000) 100 400 |____- eople’s Bank __--- 100,000, 143,890) 868,045 100 214 (216 
| nan Cent Bk; 100,000) 39,400) c1,286,600} 100.____.|- ~~~" Union Nat Bank__-| 300,000} 145.714! 2,471,748! 80 115 (118 
pores Bk.| 150,000 67,207)| c2,223,360| 100, 150 (200 United Nat Bank..| 240,000) ¢428,717| ¢961,189, 100 295 300 
Bronx Nat Bank...| 200,000} 261,300'»1,749,700| 100 160 1175 ty Trust Co_| 200,000 86,094) 3,640,461) 100) 195 
Bryant Park Benk-| 200.000, 155,402) c1,882,361| 100 145 160 | ‘Troy ‘Trust Co....| 200,000, 69,420) 1,810,091| 100, 95 | 98 
- ,000 Loe 
Chase National Bk/10,000,000) 112603092 229497000 100, 355 §=(365 
| 
*Sale price. 6 Capital and surplus to be increased. 4 Capital paid in; authorized amount is larger. & Capital to be increased -dividend 
eFeb. 28 1917. «March 5 1917. i Last sale,” (June 20 : 17 ‘ , 
sEx-100% stock dividend. Aug. 2 1913 1917 o May 1 1917. s June 30 1917. h New stock. a Dec. 27 1916, 
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BANKS AND TRUST COMPANIES 61 
Where Names are Printed in Italics Fuller Returns Muy be Found in the Advertising Columas. 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
( 
Surplus | Gross | Surplus Gress 
Capital. \¢ Profits | Depouite Par Bid. | Ask. Capital. |& Profits Deposits |Par.| Bid. | Ask. 
Utica— $ t $ | Per ‘share. Cleveland (Con.) 3 £ | Per share 
first Nat Bank____| 1,250,000 1,409,547) 8,024 359| 100, 290 (300 Clark Ave Savy Bk_| 100,000, 22,597 1,303,100) 100,______ y122 
Oneida Nat Bank __| *000| + #868,644't 2,335,716, 100| 230 235 ClevySav&LoanCo| 250,000 167,066 1,525,499) 100______|__ 
Utica City Nat Bk_| 1,000,000} 358,694, 3,225,560/ 50 55 | 58 Columbia 8 & L Co! 100,000! 122,737 2,792,960| 50____- y 216% 
Citizens’ t Co.| °500,000! 567,847| 8,410,147| 100| 295 300 First Nat Bank___.| 2,500,000 2,612,017 64, 470, 380, 100______|s390 
Oneida Co TrCo_-| 250,000, 400,764 1,710,779, 100______|____. Garfield Savy Bk Co| 250,000! "375 3,703| 100y225 |___ 
Utica Tr& Dep Co_| 400,000, 589,667/10,528,212) 100) 385 390 | Ger-Am Sav B Co- 50,000/ 121,347 2, 358, 023; 80)...... 'y180_ 
Watertown— | Per share. | Lincoln Sav & Bkg- 50,000; 35,641 1,190,904! 100.__...|.- 
City National Bank 100,000} 111,179) 1,119,379) 100)/..-._.)...-. Lorain St Sav BkeCo| 200,000! 188,567 3,516,913, 50_____- \y185_ 
Jefferson Co Nat B| 250,000, 363,317) 3,041,702) 100/-____- Faas National City Bank! 1,000,000| 871,667 07,546,409. 100_____- h170 
Watertown Nat Bk! 200,000, 309,987! 1,789,262) 100)... |. 2 Nat Commercial Bk) 1,500,000 1,268,542 6,457,787) 100y171 
North’n NY TrCo| 400, 000) 532,412) 5,317,359) 100;\-..___|..... PearlStS&TCo_.| 200,000) 444,432 7,599,428 50 372 [__-_7 
Westchester Co Per \share. | People’s Say Bk Co| 500,000! 609,117 7,039,747) 200/..____ 290 
Mt Vernon—ist N_| 200, 000! #118,240/¢ 3,879,417) 100|-.....)..._. United Bk &SayCo!} 500,000' 470,000 10,360,000. 1004300 |_ 
git Vernon TrCo| 200,000, 368,342, 3,722,269) 100)....../..... Uaten Wat bak 55 2,000,000 ¢ 1 545, 924 126,738266, 100\--.__. 230 
ew Rochelie— | evel’ 0} 100,000; ,500 8 0,000, aes oo a 3 
Nat Cty Bank._| 200,000, #89,379|¢3,837,341| 190|-.-...|-..-. B’way Sav & eGo 300,000) 645 5030 8, 100, 294) 100 by ied ofa vo8e 
North Ave Bk __-| 50,000) 31,889, 568,691 PARA hal: Citizens’ 8S & Tr Gol 4,000,000; 4,705,527 65,373, 363] 100)..._.-| 320 
Huguenot TrCo_| 150,000) i, Se TT aa eas Seog Cleveland Trust Co) 2,500,000, 2,781,676 52,934,469, 109 cae 1295 
N helle Tr Co} 200,000) = ¢75,331) 3,401,512) 100)-._.__|..--. First Tr & Sav Bk.| 1,250,000, 515.947 23 '922,025| 100... _- |" 
Ossining—ist Nat-| 100,000, 85,637, 519,711, 190|------ ea Guardian Sav & Tr) 2,000,000 2,406,547 44,019,412 100 23714 240 — 
7 Ossining Nat Bk_| 100,000, 33,460) ¢947,765) 160)_._.-- | ihedea L Sh Big & Tr Co- 350, 000) 66, 127 16, 815, pd 100; 320 |____. 
eekekili— } ate rUo. GO 4,385,087; 100;.._... 
py Westch Co Nat... 100,000} 313,208) 44,320,661) 60)..___. pee: Super’r & Tr Co- 500,000, 1,217,819|12, 149, 689. 100 330 oo 
eazantoille— | nion Say 0,000) 321,467 1,438,86 cas 
Mt Pleasant Bk_| 50,000, S4.,071\ $33,016) |.) ence Woodl’d Av 8 & Tr 350, 000) 530, 009 7,516, htt 1007273 < 
Port Chester—1st N| 100,000, 198,292) 1,347,439) i1G0)..____|_.-.. Columbus— | Per \share. 
Mutua! Trust Co 300,000 51,397) 1,793,595) 100) 125 j_.--. pm one City Bank- 100, pool 35,941' 800,000) 100)_.____|_ 
Rye—Rye Nat Bk. 50,000, 90,767) 1947,023 100|_...-_|----_ | Central Nat Bank_| 200,000| 123,076/t1,676,523, 100 90 |100-~ 
Tarrytown Nat Bk | 100,000} 142,771) 1,112,268} 100|__----|----- Citizens’ Tr & Say_| 700,000| 150,207) 3,979,968, 100 100 |105 
White Plaine— City National Bk__ 800,000 223,193| 4 565,879) 100 170 200 
Citizens Bank._-| 100,000 61,490) 1,251,210) 100)_..._.j-..-. Colurubus Sav Bk- 50,000 80,423) 825,213) 100_.___- eae 
Cent Bk West Co) 100,000, = 150,855, 993,135, 100/-.._-_|----- | Commerc’l N Bank} 300,000) £401,976 ¢5,048,640) 100 250 (265 
County Trust Co) 100,000 174,361) 2,147,522) 100)....../..... Fifth Ave Sav Bk_. 5, 45,029, 717, 349! 100 140 (160 
First Nat Bank - 100,000! #70,493\¢1,149,932) 100\_-----|----- Hayden-Clin N B_-| 700,000) 1648,397/t5,604.724 100 225 (250 
Yonkers—ist Nat_.| 300,000) 70,910 ¢ 2,598,822 32 < aeselehatiaaa Huntington Nat Bk) 500,000) ¢208,269)t5,484,481| 100\-.___- ‘ioe 
Yonkers Nat Bk-| 200,000, 48,590) 1,425,099) 100 _____. Wasa Lincoin Say Bk Co-_| 40, 7,000} ' 375,000) | Beets pote 
Westches’r Tr Co 300,000 258,349 3,250,354 100 130 '140 Market Exch Bank 100,000 110,504 | BE 100 200 210 
a of Com’ce- R 5 100; 175 (200 
NORTH CAROLINA—Nat.bks. May 1; State institutions latest returns. New First Nat Bk. 600,000} %511,892/t6,098,290| 100) 220 (240 
re Ohio Nationa. Bank! 400,000) 1562, 543|¢8,256, 078, 100 265 280 
Charlotte Nat Bk. 250,000 232,271 1,801,852 100| 180 |... State . Bk & Tr et 400,000 ssi ah 3,168,220) 100 110 125 
erc at (000, 459,801) 1,669,379 100 175 /|180 ane | 
First Nat Bank___.| 300,000, 502,477, ‘933,745, 100) 200 |____. sty Nettonal Bonk) 200,000, §=825,574) 3.704.881| 100, $10 |... 
ona! os Dayton Nat Bank. 300,000 193,091| 1,734, 124) 100} 150 j|_.... 
Mer & Farm N Bk_| 200,000 311,209) 1,045,122) 100| 215 {772-7 Pan mara Bioe:| ieee 73°907| 1°402°4401 ton |--- 
Union Nat Bank...| 100,000, 107,697, ‘924,966, 100) 220 |____- Soarte ak Beake| aonlouel den'neal ifs0 ans) tee ae 
American Trust Co} 350,000, 398.737) 1,956,704) 100| 196 |200 | jay Net Bank. -| Conon diveoo! 1813 sae] pool tag ict-7- 
Independ’ce Tr Vo.| 600,000, 239,507/ 1,244,704 100 140 145 | ‘Peutonia Nat Bk 200:000| 111:779| '9191299| 100, Les. . (7227: 
ee eS Bk 50,000) 66,810 279,795) 100) 180 -<—<<--— rh Ne oo. -- oe gees aa 1.974.735 100: 180 # leans 
tizens’ Nat Bank; 100,000) 111,437; 1,045,971) 100/._-___|____. nters Nat Bank. , 38,5! 558, 100 170 |---.. 
Fidelity Bank. _. -- 100,000} 509,367! 2,287,193) __|_22222|7==T2 Basten Ser Piic| soo’buol san'nanl e'sbt'aeel tae ais” laga~ 
First Nat Bank--_-| 150,000, 247,990 ¢2,230:133) 100|_---__|-=2~7 be oe ned jo, 800, . blown Page: li Pe > 
Home Sav Bank_-_. 50, 000) »L99 Cf pS See eee Com Se wa Trc 200,000 49,862) 4,444,377, 100 wee share 
Merchants’ Bank_.| 100,000; 51,874 483,337, _ .|_..---|----- v rCo ’ 9.802! 100)--- ~~.) 100 
cron Poteet | | Dime Sav Bank Co} 221,600) 145,209) 4,575,745, 80 160 165 
Amer Exch Nat Bk} 400,000/ 129,972) 2,532,471) 100|__-.--|----- First Nat Bank--.-| §00,000/¢1,222,9171¢8,493.330, 100, $20 |... _ 
Greensboro L& Tr.| 200,000) 49,222) 1,896,903 100|__----|----- Market Say Bk Co.| 157°300|  -31'904| 1'604° 676 100, 260 |... 
Greensboro Nat BE} 100,000, 45,700 ¢600,000| 100|-72222|22222 Mer 2 GIES Bk | 180'000| 315'220| 2'094'748| Loo 3387 Bae 
Textile Bank_____. 25,000 33,977, 247,466| 100|__----|----- er Kk - , ; | 100) 338 (345 
Ralelgh | | Far ladare | N@¥BE of Comm'cs-| 1.900.000) 401-299)¢11.513000) 100 148 |---_- 
Citizens Nat Bani | 300,000! 96,936. 1,690,714| 10u\._..--1150 | Northern Nat Bk... 3,807! 100, 168 |---_. 
Comm’! Nat Bank | 300,000| 145,089 » 2,393,295, 100|_.---- 0 | Sees ea ‘880, soot 2. 508, 104/11, viefant| tan tae ee 
Merchants’ Nat Bk| 100,000 156,919 2,910,193, 100) --_- 200 | gtc0™E BA Te Go'| -’250'000| 1940071 4.868,972| 100 cao 70877 
Raleigh Bkg&TrCo| 190,000, 45,867, 869,943) 109\.---- 150 o- 1900) 4, ; | 180 195 
Wilmineton-— | fg i i Spitzer-Ror T & Bk 300,000) 69,937) Fy 189,917, 100, 125 |..._. 
amer Bk & TrCo.| 200.000, _32,117, 2,325,201) 100 110 |115 "| Golte Yeas wit] 300'900| | aa" ba4l 3,245, 629 100) 260 [300 
Murchison Nat Bk-| 1,000,000) £762,327 16,145,799] 100) 150 |160 | TOlG, gave Bank” 250'000| 323'122| 1,008°764 hae ak. jaaewe 
People’s Sav Bank-| © 65,000) 116,747, 1,414,065, 25, 75 |----. Veuaumbaaee” | | Oe cee 
Wik Bay & Fz Co-| 100,000 291,130, 2,804,228) 50) 250 |----- | OnyTr&é sev Bank-| 200,000] 153,520] 3,932,972| 100)... -. step. 
Merchants Nat Bk_| 100,000! 18,294, 507,311 100|_.---.|-..-. Pole ew det Gisl 2.seo ool 1iar rez iia oe aael cee aie rn 
People’ a Nat oe 300, 000) 33,007) 1,034,685 100) eer ee First Nat Bank. - 1,300,000 1,587,907| 12,428, 627) OO 215 | rote 
Wachovia Bk & Tr! 1,250, 000) 699 ,829:10,004,142) 100'_.....'_.-.. Mahoning Net B 400,000 342, :060| 4,473, 580) 100 i Say ‘nh 
ta DAKOTA—WNat. banks May 1; State institutions latest returns. Mahoning 8 & Tr ° 100, 000) 61, 1432) 1, 350, 861)... seome a a 
Wargo National Bk_| 50,000 15,489! 374,795! 100. whl estas 
argo ry ,000) 5 5| snelin ip aineilan ss : inetstutsc 
First Nat Bank __-., 300/000, +260; 632(¢4,392 2641 1901.22.22 OKLAHOMA—National banks June 20; State institutions latest returns. 
Merchants Nat Be. 100,000' 110,001) 1,572,740) 190..---.---.. l 
Northern Sav Bank 100,000 20,563/ 1,185,361| 190.-----.---- Guthrie— | Per \share 
Dakota Trust Co. 100,000 68.763) 401,586!....'....--|-.-«- Fires Nat Bank. 100,000 430, 037 4088. 441) 100)_..._- 'p135 
OHIO—National banks May 1; State institutions latest returns. Logan ‘an County Bk. 25:00 ry 200 375, 000 100 AD: 7100 
=a ; : ome State Bk 50,000 6,110, 536,914| 100)-.___- y110 
Central Sar Bank.-| 380,090) 50.782) 2,628,031 ---|-—---~ === McAlester ct ie 
a ds 3 dT dees SRR Mig. seer . 
Dime Sav Bank...| 2000001 101'442| 2'662,932|..../....--\.2.-2 Amer Kat Desk... 100,000 9,044; 748,950; 100)...__. ¥120 
First Nat Bank__-_| 500,000} 540.776 71665,903 _.--|----------- ty Nat Faced 50,000 75,855, £373,096, 100,-.-._. g1ll5 
Cincinnati— "Der share. | Firat Nat B of McA 100,000 757,297\r 1,578,228 100, 2onec= y130 
Brighton Ger Bk Go| 200/000 _“S311040|5208'732) 100 300 380" | , Muskogee— | Per \share 
nm z 1 
Citizens’ Nat Bank| 2,000,000)t1,879,231\10,533457| 100, 185 195 | Gommercial Nat Bk aN 1000 nae rion’ parboe! toc Tis 125 
City Hall Bank---.| 100,000, 221,477| 2,082,932, 100 300 |...- -|onese gps ne LTE 95) 100, 115 (120 
umbia B&§8Co|} 100,000) 228,814) 1,569,724, 10 38 | 40 rst Nat Bank.--.| 250,000, r133.787\r4,148,277| 25|_._._- 135 
p Bk &8 Co 250,000 112,729) 2, "800 972 50) 78% 80 Muskogee Nat Bk. 00/000 784,066 r862, 273) 100;...... 125 
Gt Hse Sav Bank.| 100/000| 20'641| 770 ,768, 100) 100 |_-..- Okiah cite p 
East End Bank_-._| 50,000) = 20,490) _~— 239,270 100/ 118 ----. Amer Nat Bank. .| 500,000 216.187| 6,009.64 | Fe wee 
Fifth-Third Nat Bk-| 3,000,000) 1,551,147|28,545,973 100 190 200 | Amer Nat Bank...) 500,000, 210 87) oor ets 100)... .\y130 
at Bank. ._-| 6,000,000\¢ 2,513,371|t32,421073, 100, 195 200 | Farmers Nes Bk.) JoH,000, re bOal Bont adel tom r TT 120 
Fourth Nat Bank -| 500,000 888,734|t7,473,677| 100, 260 |.....| OXls. Stk Y¥da NB.) 250,000, 306 toe a oas sas] ipo n Too wl 
N 500,000 1844,776\t7,401,066, 100 270 290 | grate eee | fan'on = i0'Faa| Ganedeel ia 9125 
Home Say Bk Co.-| 50,000} 20,594 760| 100) 100 |106 | Geese Exch Bene) ooo Oa aanl Para aoel 100 pete 
Market Nat Bk_.-| 500,000) 1525/979/t5, 303 486 100, 260 |_.-.. ate Natio 1000) , 573,132) 100)-_-._. 125 
North Side Bank__ 75,000 ‘55 815.7 50. RE apie: Western Nat Bank. 100,000: 49,171! 1,212,929! 100'_.__._ #130 
pesmclgeerat ee) Hees) Eee 1h 183 105 1 | orsao 
68 v ’ 1 Oo N—National banks May 1; State instituts M ‘ 
Prov Sv Bk & T Co| 1,400/000| 1,163'237|11,725°940, “101 23 | 25 . scscca ae! oO ee ee 
Second Nat Bank_.| 1,000,000, £337,447|t4,420,681, 100 106 110 ~ Portiand— ! l Per \share, 
SecurSB&S8DCo| ‘200,000, 152,189 2,483,702 100 250 _-... Can Bk of Com’ce.| 300,000) 124,287, 3,691,090,.-._|_.-- L/L 
South Ohio Sav Bk 50,000 127,298) 2,001,977, 100 200 (300 | Citizens Bank___.- 100,000 21,769, °723,263\___- Seb ie Rega 
Stk YdsBk&TrCo| 100,000; 105,471) ‘867,617, 100 170 |--.-. First Nat Bank_.__| 2,500,000\¢ 1,234,394 ¢24,332732| -==-| Se EY od 
Union 8 B & Tr Co} 1,000,000) 3,111,334/19,656.727, 100 450 |_.--- Hartm’n & T’mps’n| 100,000 12,936, 4 7" Rous Sebati tac 
Unity & Sv Co 75,000 89,007; 1,623,928 100 175 _.-.. Hibernia Say Bank| 200,000| 116,969| 3,280,755|_.-.\_..... stb 
West End B&TrCo| 100,000 66,469 1,389,718 100 150 ..-..| Ladd & Tilton Bk.-| 1,000,000) 1,429,494 15,997,506) ____|_____- prrite 2 
k| 378,000, 559,664 10,396, 954 100 310 _..-. Lumbermen’s N Bk! 1,000,000| £309,729't6,.761.410, 100 .---_-|.--_. 
Central Tr Co___-- 1,000,000, 1,260,307; 5 018,491 1004240 260 N’western Nat Bk_ $00, 000 +169, 576\£10555,090|.-__|.-..--|---.. 
Cleveland— | "Per share. | State Bank _______ 00000 §,000| 1,607,467]. _|......|..... 
Bk of Com’ce N A-| 2,000,000) 01,485,737/220737, 542 arene 17 Un States Nat Bank 1, boo. 000.t 1, 137 ,860\t13,413405| 100.-----|----. 
Central Nat Bank-| 1,000,000/t1, (020;322\t15,531493, 100 20714 .--.| Security Sav & Tr.| °250,000| '176,122|) 1,107,961|._.__-.---|----- 
Cleveland Nat Bk_! 1:500,000 ‘662'447' 6,279,114 100----.- | | 
*Sale price. A New stock. a Capital and 1 Ne Dee to be increased. Capital to be increased. p Amount paidin. 2z Ex-dividend 


These figures date Sept. 12 ras. 


sale. 
s Endorsed stock, Includes Ist Tr. & Sav. 


ec. 27 1916. 


v March 5 


1917. 


wOct. 31 1914. 


r May 1 1917. 


y Last 
t June 20 1917. 
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Where Names ere Printed in Italics Fuller Returns may be Found In the Advertising Columns. 
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PENNSYLVANIA—Nat. bks. (ezc. Phila.) May 1; State inst. latest returns 
















































































| Surplus | Gross p | Surplus Groas 
Capital. \& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par Bid. | Ask. 
| j | 
| j | | 
ea $ 3 Per share. Phila.—(Con.) | Per \share 
But — Saves. 128,000} 154,455) 1,551,635) 50/....-- es $ 
German Nat Bank- 200,000} 394,291| 4,382,116 100)....--/..... Excelsior Tr & 8 Fd| 300,000) 169,274| 1,460,047 50|______ 165 
Ohio Valley Bank- 100,000) 56,214, 830,478) 100)......|..... Fairm’t Sav TrCo_| 250,000) 129,809) 1,597,566 100]_____ 1/100 
Second N Nat Bank_- 300,000} 920,160 4,470,436 100)....-.)-.... eral Trust ja 125,500) 83,030] 1,366,920) 100}_____ 11120 
y Trust Co} 700,000} 534,027) 3,508,044) 100)......|-.-.. Fidelity Trust Co__| 4,000,000 13,634,104|31,690,176, 100)____- a 
-_, & Tr Co} 1,000,000) 1,144,196 5,445,145, 100)_.....|-.-.. Finance Co, Ist pref|a1,470,000 [{200}..... 3118 
Manchester Sav! a @1,530,000// 2,297,014) 1,344,990!1100{___ ~~ 1115 
Bank & Trust 250,000} 111,274) 1,567,923) 50)......|-.... Frankford Tr Co..| 250,000| 498,661| 3,740,787, 50j_____ 1166 
Provident Trust ©0| 150,000) 103,841, 792,677, 100)-...-.)--... 400,000} 232,047| 3,483, 1542! eo 171% 
Real EstS& TrCo} 400,000 70,407} 2,115,296) 100/...._- Saciasipaes Ger-Am T&TCo_| 500,000) 496,966) 2,602,680) 50/_____ 102% 
Workingman’s Sav Germantown Tr Co} 600,000) 1,017,717| 7,618,446, 100)_____ 305% 
Bank & Trust Co} 100,000) 1,214,511) 6,683,492) 650)..-..-|-.... Gi’dAvT&TCo_| 200,000) 181,389) 1,173,411) 50)____- | 73 
Girard Trust Co__..| 2,500,000) 9,145,864 51,981,212) 100|_____ 1866 
uar Tr & 8 D Co_| 1,000,000) 728,569) 7,761,713) 100)____- 155 
Allentown— Per share. | Haddingt’n T&TCo 125,000) 45,844) 1,020,904 100)____- 11110 
Allentown Nat Bk-| 1,000,000} 711,714) 4,409,572) 1002198 202 Hamilton 200,000| 225,211) 1,817,708 100|____. #161 
Merchants Nat Bk-| 200,000) 432,489 4,034, ,694| 100/ 350 |_..-. olmesb Co.| 125,000) 91,294) 630,720) SO0]_____- 162% 
Ridge Ave fae 50,000 27,117; 346,466) 650 78 | 80 Indus’! Tr T & Sav_ ,000| 1,230,065] 6,319,761, 50|__._. 176 
Becond Nat Bank.-| 300,000) 606,872 4, 096 224 100} 405 |-.... Intestity Title Ins 
Allen <- 150,000 162 (567) "984 990; 30) 78 | 81 Tr&S8D bass a 600,000, 1,547,000) 5,573,615, §0/_____ 3/220 
Ci TCo| 125,000) 131,060) 1,559, (685, 25) 75 |..... Kensington m Tr 200,000) 191,390) 3,548,677, 50)_____ ii 60 
Lehigh Valley TCo| 125,000) 635,699 2,252,286) 650) 265 |-.... Land Title & Tr Co| 2,000,000 5,203,667|14,318,065| 100|_____ 11510 
Penn Coun --| 300,000 92,977, 651,364, 80 60 | 62 Logan Trust Co__-| 1,000,000) 446,786) 4,041,196 100) _____ 11150% 
| Market StT&TCo| 175,000| 216,847) 2,769,272 35|_____ 1}105% 
Manayunk TrCo_.; 250,000) 256,543) 1,895,143 25)___ i) 64% 
Altoona— | _ Per share. | Merch Un Tr Co__| 1,000,000| 242,747) 2,119,230) 100|_____ 1/100 
First Nat _---| 180,000} 439,960) ¢2,299,661| 100) 325 350 Mo Trust Co| 125,000) 4,933 STEM. Milciincad Ae 
Becond Nat --| 100,000} 220,863) 1,660,516) 100) 200 (210 Mutual Trust Co__| 438,038) 83,400} 668,411 50\_~~~~ 1 
Union Bank-.----- 125,000 49,030) 582,878) 100) 150 |160 Northern Trust Co ,000| 2,294,337| 8,973,148 100|_____ 11554 
Altoona Trust Co. - 000, 343,090] 1,968,042) 100 200 (210 | No Phila TrustCo_| 150,000} 267,721) 2,939,581 50|____- 1/210 
Sy $43,000) 148.403) 1.320.020) 160) 200 (AP | Bgumewterm Trce-| 180,000 525.090) 2748-380) £0)----- Haste 
» Co 1 2,962 ’ 4) Os 3 -- ,000 , 1 , * | 100 ~eooe 1 130 
Moun Cyt . Penn Co for Insur a 
| on Lives & Gr An! 2,000,000) 5,583,162/38,539,018 100)_____ 11712 
Erie— | | Per share. Seal» &8 5 on 1,000,000 76,860| 652,503) 50)_____ 1/100 
First National Bk..| 300,000) 687,922 16,286,738) 100)____. #31 eople’s 634,450} 143,800) 1,785,366) 50/_____ ii 36 
Marine Na a 150,000 544,757, 3,704, 742) 100)...... ae Phil adelphia Go ,000,000) 5,198,262'20,603,901 100)_____ 1824 
People’s Bank. ---- *000| 164,000 2,366,000) 100/...__- lowmwe Provident Life & Tr) 1,000,000! 5,965,837/14,299,459 100)____- 1/880 
Second Nat Bank..; 300,000) 552, ,899)| 6,238,764| 100|\__-__- loan wa Real , com |a1,319,600 ,681 6,035,116 (100 OE li 45 
=“ 7 Co. pd 340° 369) 3" 321, 319 100 ioe oma Real Est ri & , 77°000°000 1,831,921| 5,200, ond eR 1318 
Becur -| 200,000 6 ,321, ee eee --| 1,000, 831, BE wiviciains 1}3183 
Sav & Tr ™ | Republic Trust Co_| 400,000 6,137 1, 667,167, §0|_____ l i 
Rittenhouse Tr Co- 250,000 75,882| 1,642,073, 50\_~~~~ i) 50% 
Harrisbur Per lehare. Rob’t Morris Tr Co; 1,000,000 184,460] 1,340,769) 100/_____ 1) 70 
Tr Co. 125,000 66,275) 478,630 70 | 75 Tacony --| 150,000!  200;893| 1,414,373 100\~_~~~ 1/240 
East End Bank-.-- 50,000 57,000 730,000 100 l140 Tioga Trust Co... 125,000 26,734 1,969, 60)__.__ i} 72 
First National Bk-- 100,000 494,779)| 1,566,134; 100)/...___! 1571 U fed Sec LI & T_| 1,000,000) 1,028,333) 1,906,803 100)_____ 1133% 
urg Nat Bk) 300,000) 469,170) 2,076,200 60 | 62 warns Junc TrCo.| 160, 67,312) _ 853,089) 100)_____ 1/100 
Merchants’ Nat Bk} 100,000) 286,171) 949,211 BO fecnce West End Tr Co___| 2,000,000) 2,123,204) 7,109,186 100)____ 2/172 
tral Trust Co 125,000} 325,000) 1,548,000 SO, decmarw West Phila T&TCo| 500,000 94,500) 4,313,635 g0/_____ 1150% 
Commonwealth Tr- 000, 572,988) 2,191,894) 100;_____- ‘1400 
Daw Tr ,000! 347,071) 3,585,450 aoe 
wy Co... 400,000 625,930; 3,108,167 300 (320 Pittsburgh— Nom’! | price 
Perec”) HES SMT TIS ORS 3 1 | suemenevetme| o.oo sani teed oo 
nee 250 , ’ |em am =~ eny == ’ . eee, (OR 
" ¢ All Nations Dep Bk 75,000 58,324| 1,268, 917. PRONE 5 > AB 
vy Bank..| 100,000) 382,076) 2,579,546 §0|_~~~~"|"~"~" 
Lancaster— Per share. | Arsenal Bank_____ 100,000 228,114) 1 '037, 810) | ipeaieaip! Hector 
Nat Bk-| 200,000) 484,197) 3,024,229 '375 Bk of Pittsb N A_-| 2,400,000) 3,751,437 t45471,264, §0|-~~~~~| 7727" 
Coneston ----| 210,000} 213,741 62,490 215 i216 Cit Depess 200,000} 925,367; 7,145,174, §0|______|____- 
Fulton Nat Bank... 200,000 212,289| 2,023,681 220 (225 Columbia Nat Bank 600,000) #1,018 ‘877 t12241,334) ai eipcaagl 
Lancaster Co N Bk ,000 441,247) 1,152,373 125 (127 Diamond Nat Bk-_. 600,000 (1,574, 620)t11565,612) 100|______|_____ 
N Nat Bk... 125,000 100,707 17,721 140 (142 Duquesne Nat Bk. 500,000 564,507 8,054,399, | Saal ered 
Norpiee Nat Bank. 200,000 212,593) 1,292,624 185 (187 Exc Nat mi 750,000 35,246 t8.650,110 "RRS oh oad 
Farmers’ Tr Co..--. 225,000 788,207| 3,540,174 260 (262 Farmers’ Dep N B-| 6,000,000} £1,826 ,585|t43843,282) 100)______/_____ 
ty Tr Co... 294,000 63,827 673,432 100 (102 Farmers’ Dep 8 Bk 100,000 ,580| 5,593,703) 100)____.__|_____ 
ae 250,000} 1,085,317; 6,809,992 595 (600 Fifth Avenue Bk__ 100,000 iaaeee iene Se 
Northern Tr & 8 Co 125,000 176,929) 1,454,588 38 (140 First N Bk of Birm 100,000} 106,047) ¢1,130,797| 100)______|_____ 
People’s Trust Co... 125,000 496,697) 2,774,266 324 (325 First-Second N Bk-.| 4,000,000 t1,351,007 20490, ) 2 RR Sen 
Union Trust Co... 150,000 79, 1,773,000 117 _(|113 Freehold mikanee 200,000; 1, »544 623,655) 100)______/__-_- 
German 8 & D Bk. 200,000 1,129 3,961,707 __, SOARES ese 
elphi sits of| banks date| June 30 19 Per \shar i dP + c7| "50’000 oor aao L071 :036 7. SPAM ME 2 
Philad ia— | De of| banks date| June er \share. omew’ - ’ ’ 1071,900 §0)_.....|---2- 
Bank_.-| 186,000| c107,004|c1,207,498) 50|____-- 15434 | Tron&G Sav} 172'700| 343.312| 2,333,640 100|--~~~~|-7~77 
Bank of Commerce 300, c155,270| 891,645; 100/____. 125 Keystone Nat Bank 600,000; 619,471) 8,292,400) 100)______/_____ 
Bank of No Amer.-_| 1,000,000) {2,155,990)21,764,000) 100)____. 259 Liberty Nat Bank.| 200,000 29,241) 1,142,917) 100)______|____. 
Centennial Nat Bk. 300, 641,042; 4,312,000) 100)/____. 275 Liberty Sav Bank... 100,000 55,494) 1,422,279) 100)______|__-_e 
Central Nat Bank-_| 1,000,000} ¢3,897,334/21,396,000| 100)_____ 418 Manufac’rs Bank.- 100,000 218,767 1,111, 760; 50)______ a 
Corn Ezch Nat Bank| 1,000,000! £2,508,619'40,216,000) 100)_____ 403 Marine Nat Bank_- 300,000) ¢122,127| 1,472,472 100)______|__ 2. 
Eighth Nat a 275,000 #1,109,994| 4,471,000; 100)____. 412 Mellon Nat Bank_-_| 6,000,000) 44,042,074/¢105353118) 100)______/____. 
Far & Mech Nat Bk} 2, ,000 1,579,310) 17,999,000 SO ee 150 Metropolitan N Bk 200,000 0,361) 1,371,670) 100)__.___/__ 
Piret National Bank) 1,500,000) ¢1,873,912'33,692,000; 100)_____ 221% | Mono Bk} 1,000,000 t1,786,220 t10367,76 ibaa Fee 
Fourth St Nat Bank_| 3,000,000) t6,868,374'58,120,000) 100)_____ 295 Park Bank_.....-- 50,000 97,716, 1,822,018 s0|______|____. 
Franklin Nat Bank_| 1,000,000} ¢3 888,310) 54,380, 000) 100)_.__. 500 P Ivania N Bk 200,000} 214,199) #1,178,279| 100)______j|__._. 
Gtrard Nat Bank..-| 2,000,000) 45, a 894! 63,766,000; 100)_____ 384 Penn Sav Bank... 100,000 66,024! 1, a. ‘ssohtes A 
Nat 250,000, °392,191| 2,792,000] 50)\____- 101 | People’s Nat Bank-| 1,000,000) #2,071,394|t23176,709| 100|_.-.~.|-~.~ 
yunk Nat Bk 400,000 533,976) 82,884,309 a 304 People’s Sav Bank_| 1,000,000) 1,074,326)11,211,659) 100)______/____. 
Market St Nat Bk_.| 1,000,000 t1,508,549/ 12,136,000 ApS 180 Third National Bk_ 500,000} #229,219) #3,031,452) 100)___.__/_____ 
Nat Bk of Germ’t’n 200,000 (587,744) t4,294,132; 60/____. 140 Union Nat Bank.._| 2,000,000) 14,387 ,270|t33000,768 100)______}____- 
Nat Bk_.-| 250,000) ¢1,186,876| 5,337,000} 100)_____ 439 Union Sa k.| 1,000,000) 1,129,104/16,734,520) 100/______|_____ 
Ninth National Bk_ 400,000} 944,767) 6,216,000) 100)_____ 330 Western Nat -| 1,000,000) 423,197) t7,174,929) 100)______/__._. 
Nat 200,000! 228.941] 3,481,000) 100|_____ 200 estern 8 & D Bk} 250,000) 395,517) 2,278,411) 100|/______|____- 
N B-| 200,000) 823 ,060) 3,931,000} 100\_____ 140134 | Colonial Trust 2,600,000! 3,493,527|14,896,355| 50/______|____. 
Bk. 500,000) ¢1,690, 107] 8, 420, ‘000| 100... 335 Com'wealth Tr Co_| 1,500,000) 1,490,742) 8,567,129) 100)/______/_.__- 
Philadelphia Nat Bk) 1,500,000 t5,477, 594 86,910,000; 100)__.__ 475 Continental Tr Co- 437,800 15,994 45,824/ 100)......|..... 
at B 500,000 556,978 78) 3 ‘056, ‘000 asec 112 East End 8 & Tr Co 250,000 159,527; 1, 43,592) 100)__..../_.... 
Ave oon 300,000; c111,027 ¢1,334,719 \ ae 60 Fidel Tit & Tr Co_.} 2,000,000) 5,922,463/19,527,721) 100)___:__/__.__ 
Second Nat Bank~-. 280,000 08,170) 84,484,016; 100)_____ 31534 | Franklin Sav & Tr-_ 175,000 ihe Be |. Be) pee pee 
Bixth Nat naan 150,000 314,289; 2,402,000) 100)____. 202 Hazlew’d 8 & T Co 165,400 114,839} 1,100,142) 100)____--/_.... 
Southwark Nat Bk 250,000} 2#191,771) 3,631,000) 100)____. 150% | Hill ry 1 & T Co. 150,000 97,443) 1,315,802; §0)_....-/..... 
8’western Nat Bk__ 200,000 173,571 769,000} 100/____. 115 vy & Tr Co 125,000 16,673 585,57 EES Ce 
Tenth Nat Bank. _-_ 200,000 137,242) 1,505,000} 100/_____ 120 ~7 oe Tr Co 125,000 41,047 600,774 200) ..nccclencoco 
Textile Nat Bank__ 200,000} ¢123,137) 1,883,000) 100)____. 112% | Oaki’d Sav & Tr Co 200,000 266,442) 3,439,348) 100)/_.___-/_.... 
Third Nat ane 600,000; 883,171) 8,978,000) 100)_____ 250 People’s Trust Co-_-_ 250,000 168,174) 1,523,975) 100)_..-.-|..... 
Tradesmens Nat Bh. 500,000) ¢1,061,042\10,517,000; 100)_____ 245 Sarr wey |g Tr Co_.| 2,000,000) 1,783,474 by 410,881) 100|_...--/..... 
Union Nat Bank ..| 500,000) (546,86 ,517,000} 100)..__. 203 ter & TrCo. 467,400 12, 1,848,659] 100|_-----|----- 
West Phila Bank._ 100,000 29,97 0657 ,434; 65O0)...__ 145 Estate Tr Co_| 2,000,000) 1,776,274) 3,992,113) 100)_...--/_.._. 
Aldine Trust Co... 200,000 189,027; 1,078,384) 100;____. 160 Safe Den & TrCo.-_| 3,000,000) 6,735,594) -.---- Bl ecdacelewsde 
Belmont Trust Co. 125,000 66,417 614,016) 650)...... 135 South Hills Tr Co__ 125,000 69,161 849,489) 100)_....-|-.... 
Cent Tr & Sav Co._ 750,000 537,570) 6,265,319} 60)._.._. 63 Side Tr Co... 300,000 181,467| 1,864,5 2 
Chelten Trust Co... 200,000 165,887) 1,729,051) 100)______ t1 Trust Co 125,000 5,46 8) Ree SER Se 
Colonial Trust Co-_._ 270,825 294,121) 2,224,392 -----./}100 | Union Trust Co_..| 1,500,000) 35,373,507|84,768,389) 100)_..-.-/-.... 
Columbia Av Tr Co 400,000 539,664; 2,781,653) 100)_____ 200% Tr Co. 350,000 397,888} 4,601,396, 100)_....-/-..-. 
Commercial Tr Co-_| 1,000,000) 2,024,032/23,954,721| 100\____. 1425 Weet Ends B&Tr 125,000 379,706) 2,377,8 Blactass ginene 
Com’ith T Ins & T_| 1,000,000) 1,341,195) 6,539,434| 100)_____ 254 
Cont-Eq T & T Co.| 1,000, 1,105,832) 8,095,155 emanak ae 
Empire Tit&TCo.| 156,575 41, 90,718} 25)....2.13 15 
* Sale price. a Goptsnl ps ad in; cuthocited emnouns is larger. bCapital to be increased. 4@ March 5 1917. » Jan. 11917. 2Ex-dividend. 
i Last sale. ¢ Dec. 271916. «May 11917 ¢tJune 201917. ¢ March 22 1917. 
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PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks May 1; State institutions latest returns. 
| | | | | 
| | Surplus Gross ar | Surplus Gross | 
| Capital. |\d& Profits | Deposits \Por -| Bid. | Ask. | Capital. \& Profits. | Deposits. | Par. | Bid. | Ask. 
m — mtaandiy Fe 
Reading— 3 Per \share. Chattanooga— $ $ $ 
Farmers’ Nat Bank} 400,020) 845,122) 3,341,982) 30) 99 102 Chattanooga Sev Bk| 750,000 347,219) 3,623,270) i900 Risa! _* 
First National Bank| 250,000) 285,972) 1, ryt 725| 100) 155 [165 First National Bank! 750,000; #671,833)s10515,206| 190|_...._|7~77" 
Keystone Nat Bank} 100,000) 260,737| 840,825) 100) 250 (290 | Hamilton Nat Bank| 1,000,000, #595,473|s11031,316| 100|______|77777 
National Union Bk-_| 200,000} 933,879) 1 418, 193) 25) 125 (135 Hamilton Tr & 8 B| (250,000, 178,637| 1,724,589] 100|_...._|~777~ 
Neversink Bank...| 100,000 Toe Geen ee ee Lae ee BS i a GR.) ene, ee, eee 
Bea uetanaksc-| 22000) 205-305) ban See) 100] 353 B88 
Reading Nat Bank.| 200,000) 492,032) Knoxville— Per 
Schuylkill Vall Bk-| 100,000} 239,770! 681,1 50145 |155 | American Nat Bk.| 100,000, 22,500 _275,000|___.|_ 1” |**a7e- 
Second Nat Bank--| 300,000, 739,347 1,076, '347| 100, 290 300 | City National Bank} 600,000; 194,137| 3,976,719] 100|_---_-|~~-~~ 
Berks Co Trust Co-| 250,000) 189,001) 2,092,674) 10 16 | 18 | East Tenn Nat Bk-| 400,000 605,591) 4,351,751) 100|-.-.-_|77~77 
Co-| 250,000} 203,579, 927,067, 10, 15 | 16 Holston Nat Bank.| 4500, 152,974| 1,915,919) 100|______|____ 
Commercial Tr Co-| 125 000) 73,434) 1,079,573, 100| 95 (105 Knox Co Bank & Tr| 100,000 6,500} 210,000) 100|).._.__|_____ 
Pennsylvania TrCo| 250,000) 1,204,093) 5,937,880) 100 650 ech Bk & Tr Co.| 300,000 69,000} 1,164,000] 190/_.____|_-__- 
Reading Trust Co.| 500,000) 657, 722 1,665,749) 100, 215 (225 Third Nat Bank__-| 300,000, #128,000/s1,725,000| 100|__..--|_.._- 
| Union Nat Bank...| 200,000 ¢71,339)e2,531,350| 100|_.____|___— 
Scranton— | Per \share, » 
County Oar Bank-.~. 400,000 393,267) 4, 46 518! 100} 205 (210 
Elect. City Bank~ 55, 079 9} $1, 233) 50; 80 84 Memphis— Per share. 
First National Bank) 1, 500,000 sl, ue - 124, 219.560 423| 100| 865 375 Bank of Com & T Co} 1,500,000) 1,170,000|15,000,100| 100] 295 {300 
Green Ridge Bank- 50,000 27 04,787; 50| 62 "66 Cent-State Nat Bk.| 600,000) 8425,517)\s4,761,261) 100| 150 |155 
Keystone pase 50,000 64,169 744,512 50) 106 110 First National B: 600,000; s710,849's5,345,638) 100} 255 |260 
North Scranton Bk 60,000 99,867; 1,046,041; 50, 200 (210 a SaB&T 50,000 9,000} 1,404,935) 100) 375 |400 
Providence Bank... 75,000 65,777, 641,456, 50, 91 | 95 Man Sav Bk & Tr 100, 76,766| 2,791,442) 100} 800 (600 
Peoples S8&DiBk--| 6500,000| 484,721) 7,128,914) 100 320 (330 ercantile Nat Bk.| 500,000) #127,919/s3,946,400) 100} 135 |140 
South Side Bank--- 60,000 99,827| 1,018,035) 50 160 (170 | National City Bank} 200,000) #11,397)s1,492,687| 100} 100 |105 
Third Nat Bank...' 400,000) 1,132,229) 7,412,306) 100 445 (455 No Memphis SavBk 50,000} 108,377| 2,594,697) 100) 400 |450 
Traders’ Nat Bank-| 500,000; 707,001) 4,937,112) 100, 250 (255 People’s 8 Bk & Tr. 50,000 28,500} 401,002) 100} 140 |150 
Union Nat Bank...| 500,000) 225,494) 2,018,193) 100 128 132 ty Bk & TrCo ,000 24,000} 1,000,000} 100) 80 | 88 
West Side Bank_-- 60,000} 144,869) 1,455,755, 50) 210 (215 State Sa ank 50,000 62,144 4,034) 100| 250 (275 
thracite Tr Co--| 250,000 105,889| 1,850,129) 50 92 | 95 | Union & ters’ , 
‘o--| 200,000 69,002) 1,110, we 100| 127 _ oa  & Tram Co 1,400,000} 360,000/11,000,000} 100) 165 {170 
on Savy Bank 
Dime Depeelt Bank 200,000! 169,144/ 1,230 728) 50 100" hare. Co Tr & dav Bi 350°000 134602 1778/033 100| 360 13887” 
’ | } mm Vv e ’ 9 P 
First National Bank| 375,000, 594,610) 3,757,908| 100, 265 |275 1 an 
Luzerne Co Nat Bk 400,000, 193,340) 1,647 954) 100, 135 138 
piney Ne amse-| 50/000, Tssaro| Sastaet| 160 490 333 | aettrl ry be lear 
a <= :000) 961) erican Nat Bank) 1,000,000) #629,790/s8,858,427| 100) 150 ; 
W B Dep & Sav Bk} 150,000) 523,077) 2,994,284) 50 200 (205 Broadway Nat Bk_| ‘200,000, s186,931|s2,354,102| 100] 200 ae 
Wyoming Nat Bank} 150,000) 830,009) 3,470,103 50, 310 320 Central Bk & TrCo} 100,000 14,674) 616,104) 100) 120 /|125 
Wyoming Val Tr Co ’ 770,121) 3,614,070 50 175 (180 | CumberlandVaiNB| 300,000) 873,821/s3,632,390) 100] 140 |150 
Willtamsport | | Per lehar Fourth er tN <b 1 100°000 1 038°829 13°588'0101 100/¢380 1388” # 
— share. | Fou rstNa' ,100, ,038, 588,01 
First National Bank| 800,000| 522,721| 2,457,958) 100______ 65 | Tennessee. Hermi- — 
coming Nat Bk.| 100, 192,969) 637,965, 100/-.....| 275 tage Nat Bank_.| 300,000) 168,644) 1,782,437) 100) 120 |125 
est anes 5 roy 1 ee an ett pee ion onsen a4 pease sna rye wy 2,673,963) 100} 200 /|210 
’ e135, 5 = a Tt Co. J 5,000} 1,150,000) 10 
Northern Central Tr | | i 
ise alia hie cheek 500,000 169,271| 2,433,957] 100|......|150 
Susq Tr & 8 Dep Go 400,000 383,769) 1,982,736 50) ee ee 
ork— | Per \share. ; : institutt 
Central Nat Bank. 125,000 39,267 511,871} 100 108 \110 TEXAS—National banks May 1; State institutions latest returns. 
ity Bank......-- 250,000 227,174 1,898,901) 50 88 90 
Drov & Mech N Bk| 100,000} 120,499) °925,125| 100 195 |200 Austin— Per | share. 
First Nat Bank) 500,000) 106,969) 2,325,807| 100 110 115 American Nat Bank| 300,000) #s784,977\34,767,333| 100)... --|___.. 
Western Nat Bank.| 225,000 73,227| 1,265,562) 100 100 |105 Austin Nat Bank_.| 300,000) 637,254) 4,158,731) 100/_..._- Pee a 
York Co Nat Bank.| 300,000) 549,926) 1,724,264) 20) *51}4)..-.. State National Bk.| 100,000) 70,600; 1,795,700} 100]/....--|..2 2. 
York National Bank} 500,000) 342,909) 2,125,277) 25 40 | 41 
Guardian Trust Co| 265,000) 160,267| 1,171,471) 25) 31 | 33 Beaumont— Per \share. 
Secur Title & Tr Co 250,000 51,037 910,074; 50 35 40 American Nat Bank 100,000, 360,689| 3,005,758) 100)... pte ov 
York Trust ee 300,000 75,297| 1,375,832) 50) 574%4| 60 First National Bank| 290,000) #432,630's2,759,203| 100|_..-..|_.... 
os National Bank 180.000 163,009) 2,812,093] 100|/....--}_2 2. 
RHODE ISLAND—WNat. banks May 1; State institutions latest returns 0,000 131,717 2,327,484) 100)..-.--|.-.~ 
Dallas— Per \share. 
Newport— Per \share. | Am Exch Nat Bank) 1,500,000) s1,750,304|s16663742| 100| 345 /|350 
Aquidneck Nat Bk. 200, 137,470) 1,834,419) 50)......|..... Central State Bank) 200, 16,097; 1,406,216; 100) 130 \135 
Nat Exchange Bk_-_ 100, 87,951 TA Ml nnomeslesunn City National Bank| 1,000,000) 1,603,464/13,160,324) 100) 350 {360 
Newport Nat Bank 120,000 64,229) 313,968) 60/....-./..... First State Bank...| 250, 44,099| 2,550,956] 100] 155 160 
N -| 800, 177,819, 1,831,211] 100|------|----- Nat Bk of Comm’ce| 150, 8194,397\s2,038,677| 100| 235 |... - 
Security Nat Bank_| 1,500,000, 2582,971\s9,522.719| 100) 163 [165 
Pawtucket— Per \share. | Dallas Tr Sav Bank) 1,000, 132,470, 2,245,897) 100) 133 [135 
ter Trust Co. _.- 600,000) 1,331,57612,531,027) 100)_...-.|..... Pp 
Providence— Per |share. | City Nat Bank..--| 300,000) 63,879) s3,450,487/_.../_..... leds 
lackstone Can Nat; 500,000| 597,171) 2,192,283) 25) 41 |.-... al Nat Bk) 150,000 t169| 1460,191)....2/-2-22. Nene 
Columbus Exch Bk 100,000 35 ,367 Bheeeh Bl ccconelacees First Nat Bank-... 800,000} 249,554) 1,566,447/..-./_.-. 2 Behe: vil 
Street ~ 120,000 137,434) 1,189,705) 50) 95 j..-.. State Nat Bank---. 110,000; ¢138,879)e3,790,628)....)_..- | 
Mechanics’ Nat Bk) 500, .827| 4,633,486) 50) 60 j|-.... Texas Bk & TrCo} 100,000 69,279) 2,186,634|_.._|_-- 22. Pers f 
Merchants’ Nat Bb_| 1,000,000 21,268,935) 88,083,210, 50) 90 |-..-. 
Nat Bank of Comm} 850,000| #866,701\s4,980,387| 30) 70 |-.... Fort Worth— Per \share. 
Nat Exch Bk_. 500,000) 21,184,662 89,845,112) 100) 255 |... American Nat Bank 200,000 8234,977|/s2,396,197| 100/_..... RO 
Phenix Nat _.| 480,000 #816,769' 81,714,041; 50) 107%4|-..-. Continental Bk&Tr| 500,000| 283,000) 1,350,000} .00|_.-.-.}_ 228. 
Providence Nat Bk) 500,000 964,539) 2,739,398) 100) 218 |..... ‘arm & Mech N Bk) 300,000) s327,224's5,153,723) 100/_..__. senate 
Ww .| 800,000: 117,000 1,950,000) 50) 56 |-.... First National Bank) 1,000,000 661,272 s7,903,946| 100)_...--|_.... 
Industrial 3,000,000 4,989, 197/62,676,559| 100| 248 |252 Ft Worth State Bk.| 100,000 22,000/ 500,000) 100}....-.]_.... 
RhodelI.Hos.Tr.Co| 2,500, 000 3,345,227155,145,682 1000\3100 |3400 | Port Worth Nat Bk.| 600,000\s1,321,864 8,367,716) 100]_...--|..-.. 
Union ---| 1,000,0 609 ,496)10,093,422) 100) 138%4/..--- Stockyards Nat Bk 00,000 196,441 23,789,239) 100]}_....-|_.... 
Texas State Bank_.| 100,000, 58,939] 1,440,024] 100|__-_--|_---- 
Woonsocket— Per |share. Galveston— Per |\share 
izens’ Nat Bank! 100,000 30, 607) SB UBE 200) .nce-clencee City National Bank) 200,000) 175,479) 4,127,707) 100) 175 {190 
National Globe Bk_ 100 49,907} 513,082) 25)-...-.|-.-.. gus Has tional Bank} 300,000) 219,741\s2,308,731| 100) 150 (160 
Producers’ Nat Bk. 200,000! 176,361) 1,524,709! 20!_---..'..2.. Texas B &TrCo; 200,000 509, 666, 5,251,065) 100) 275 |300 
Houston— No\minal | prices 
SOUTH CAROLINA—Nat. banks May 1; State institutions latest returns. | first National Bank! 2,000,000) 2597, 279| 814513 136] 100| 190 |..... 
| ouston Nat Ex Bk! 400,000 362,644's7,969,936| 100} 325 |350 
Charleston— | Per \share. ber’ns Nat Bk.| 600,000 s551,721 85,069,412] 100| 190 |200 
Charl’n,NBA| 500,000| #768,249| s5;157,724| 100 265 (275 | Nat Bank ofComm| 500,000, 493,926 s2,536,982| 100| 110 |115 
Sav Bank 200,000 186,527) 2,849,080} 100 225 (250 Union Nat Bank.-_.| 1,000,000) 540,877|s10438961| 100| 160 |170 
Chari Sav Instit’n- 100,000 150,300} 1,346,603; 180| 390 (400 Texas Commer- 
N 200,000 72,192 726,581) 100) 130 (135 cial Nat Bank...| 1,000,000) s1,090,479'811,910917| 100) 295 (305 
Dime Sa 60,000 74,840| 727,921 100) \205 State Bk & TrCo-_-.| 100,000) 13,829, 791,876) 100] 125 |140 
eaterpesee vel 50,000 26,833 572,844) 100) 100 (105 Bankers Trust --| 2,000, 336,034, 632,334) 100) 55 65 
Exch & Tr Co. 50,000 73,547 600,932} 100) 240 (245 San Antonio— Per \share. 
First Nai 200,000; 453,230) 21,648,806) 100 360 Nat B as 500, oon. 274 ate 320,771) s00|_.~---leoece 
Germania Nat Bank 200,000 855,217| 8705,038| 100 150 |-.... City National Bank 100, 2,197 17,889 pape wneone 
200,000, 265,479) 3,416,233) 1 Ste leases National B 500, 543° ‘507 3° ane? O70). Second ualoasde 
Miners & Mer Bk-_. 50,000 21,34 492,231) 100| 120 (125 Groos Nat Bank--- 250, 83,710 1,506,578] 100|_.....|..... 
People’s Nat Bank-_ 500,000 168,393) 2,902,944) 1 125 (130 Lockwood Nat Bk. 200,000; 289'81 1 751, 743) 100)_.....|-.--« 
vere Sav Bank. 50,000 5729 22, 1 225 |250 Nat Bk of Comm’ce| 600,000, 189,890 2'302'056| 100|_-....|_.-_. 
State Savings Bank 50,000 22,300 50, 1 120 (125 San Antonio NatBk 500,000, 212,037; 2,741,213) 100)__....|_..-. 
SoCarLoan&TrCo; 100,000 45,229) 1,504,775) 1 150 (155 tral Trust 1,000,000, 143,149) 2,895,413) 100}....--|_..-. 
Spartanbur, Commerc’l State Bk| 150,000 10,12 3,480) 100)_.....|..... 
Nat 100,000 60,899 224,719) 1 S68 < ticede Com’onw’th B&TCo 300,000 43,876 1,149,114) 100|/_.....}..-.. 
Bins Socom) S000) cst] aga] 100 faz [gg [StWacge none | SOO ON a Ne ae kaa 
B 9 a er \é é 
Cen: Nat -| 400,000; 189,327) 1,115,377| 100 142 (145 | CentralTexExchNat) 500, 130,342, 2,304,118|_...|/_.....|----. 
Dollar Sav Bank - - 50,000 14,792 291,576| 1 130 (140 Citizens’ Nat Bank) 250,000 129,94 981,422) 100]}_____- cei 
First Nat Bank---_-_ 500,000/§ 116,572) 1 »155,012 1 126 (130 First National Bank 600,000, 191,73 3,452,755) 100)......|-.--- 
Mer & Farm ¥ 100,000 97,0 69 ,0 1 190 (200 National City Bank 100,000 37,62 342,147| 100)/__..--.}_---.. 
Co. 60,000 21,131 198, "989) 100.125 /|130 Provident Nat Bk. 300,000 202, »737| 1,809,515) 100/_._.--/-----. 
a Capital and to be increased. be increased. » Amount in. s Ex-dividend. New stock. » April 25 
1917 pe Ease cals, 4 July 21 1916. t+ 24 1916. eS +7 1916. *« June 20 1917. 9g First 8. Bank & Tr. Co. stock. ¢ March 
51917. ¢ Sept. 12, 1916. +r Nov. 17, 1916. 
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UTAH—National banks May 1 State institutions latest returns. 





WEST VIRGINIA—Nat. banks June 20; State institutions latest returns. 










































































































































































| | | 
| Sur plus Grose | Surplus Gross 
| Capital. |& Profits.. Deposits. |Par.| Bid. | Ask. | Capital. & Profits.| Deposits. |Par.| Bid. | Ask. 
J r a 
Ogden— $ $ | Wheeling— 4 $ oa | Per |shars 
First National Bank 150,000, (189,363 3,523,682 ....|)...--. -.--- | Bank of Ohio Valley, 175,000 47,211} 1,401,447; 70) 3 acue 
Commercial Nat Bk) 100,000, 1192,019, 41,324,581, ...-|-.---- -.--- | CentreWh Sav 50,000 50,079! 950,472) 100/_._._. '170 
Nat Bank-| 175,000 84,768 ¢2,725,810 100,...... ..--- | Citizens’-Peoples | 
Uteb Nat Bank...| 150,000 45,927) 1,872,731, 100/---.-. .---- DG. .} . Getes. 2c 200,000 63,299, | 654,978) 100, 128 |-.-.. 
Salt Lake City— ¥ , Per share. | City Bk of Wheel_-| 150,000 248,707) 3,259,861, 100/-.__-_)_.__- 
Continental Nat Bk} 250,000 53, eee 3,508,969 100, 170 175 | Commercial Bank} 100,000 143,594 614,397) 100) 175 |...-. 
Deseret Nat Bank.| 600,000 641,514 3,687,687, 100| 312 314 | German Bank_____| 80,000 633,739, 3,372,598) 100)-.__.- 525 
Deseret Sav Bank.» 100,000 511, 030 3,465,169 1001025 1035 | Germania Half-Dol- 
Farmers’ & Stock- ~ lar Savi Bank) 50,000 114,749 1,230,286) 100)... -- 1240 
growers Bank...| 300,000) 47,200 930,000 100 87 88 | Net Bankof W Va_| 500,000 329.894 4,316,192) 100)____. 162 
Merchants Bank 250,000 44,879, 1,714,715, 100) 87 88 | Nat Exchange Bank, 500,000 578,990 4,944,771, 100 212 (214 
McCornick & Co Bk 600,000 250,000 9,580,000 100) 290 295 | Quarter Savs Bank 100,000 49.872 582,100, 100/_.__-- 1135 
Nat Bk of Republic) 300,000, 371,512 6,159,739 100| 222 224 | South Side Bank. 25,000, 115,000 1,078,114) §0) 175 j...-. 
a pome iy d ee an cod actor 3,373,406 ion ot 4h | Dollar Say & Tr Go 600,000 869,167 6,622,237, 100) 253 |_._-. 
ation opper ,000 53,597) 4,451,950 2 5 | Securit ‘s 262,97 ,683,049, 100) 168 /|170 
Balt lake Gen TrCo| 300,000 118,000 2,100,000 100) 99 100 | y_ Trust Co = eect Lee 
oe 4 state oe 600,000| 163,337 6,302,993 100 240 241 
U av tT Co.) 200 ,000. 57,519 1,440,569 100) 100 105 | WISCO OE ce e 20 te stitution est returns. 
Walker Bros, B’kers| 500000 157; 341| 8'148'101| 100] 239 240 | S NSIN—National banks June 20, State institutions latest ret 
Yions 8 Bk & 1 TrCo 500,000 293,186, 7,556,402 1001 421 423 | ao Cee = 
National banks Ma 1; ate institutions atest returns. | La Crosse— | _ Per jshare 
TERBOsT— =Na anke May 1; State i ns Eaten re siare. | Batavian Nat Bank 600,000 r214,037 73,557,764 100, 213 |-..-- 
ao ~ — | } ,f Of mitinte > & in 
Barre 8 Bk & Tr Co| 50,000) a7 bas 1,723,525 100) ..-.-- ---- | Nev Beet items 500000 224" O17 r4, 539, 09) 100 300 ~|3i0° 
Saute Nabank’| 10a) 35305 “usstogr 1o0c---- --- | Sear Saye Bam 198.900 70-204" 473-90 400 4g a9 
p 35,596 95%,04/ LU) ..-.-- oone | , . 5 AS e 97) | 
Quarry 8 eo 100,000! 10,212 1,162,929 ____ aap an | State Bk of LaCr’se, 100,000) 65,620, 1,760,627) a 225 ‘ei 
urlington— ora are. | | | | | 
Howard Nat Bank-| 300,000, 363,710 1,091,976 100\-.-.--|-.--- | padaeeiieitnces | gees 0,000) 1.905.000) t00l.c 
Merchants Nat Bk.) 150,000, 194,194 411,736 100)-.-.-.|----- | First National Bank 3,000,000 1,461,186 35,204,360, 100 -.___. more 
Burlington Tr Co...| 50,000| 274,679 4,031,144 100)-._.__\- “og | German-AmerBank ‘'250;000| °137.647 4,377,467, 100|--.--- METS 
Montpelier— _ | aee Per share. | Germania Nat Bk-| 300,000| 233,627 5,669,163| 100)--_._- ehaiee 
CapitalS B& TCo, 100,000; 124,736 2,405,021 100) -...--\----. | Marine Nat Bank. | 500,000, 853,172 10,744,963] 100)- weree 
First National Bank) 100,000; 44,630 1,027,910 100,......-.-.. Marshall & IisleyBk 1,000,000 861.964 15,340,172 100|-.-.-- I 
Montpelier Nat Bk 150, 000) e175 9,719 el, 580, 465 100) vtiwnawlsaens & Manuf ufac Bk "400,000 7a; 117 2'065. 602 100} ie cotta Veo aes 
we de 100,000) 236,895 4,002,607 100 ey Nat Exc e Bank 800,000 659,929 7,321,927) 100|----2_|--.-- 
utland— er @ are. ¢ 22 | 3 ks 
Baxter Nat Bank..| 100,000 70,472 368,444 100 115, -_--- Wost Bide Bank’ | 'Sono00  166'000\-2°619°2871 100.2. 2 uae 
Clement Nat Bank- 100,000} 185,797 2,103,529 100, 200 __--- Wisconsin Nat Bk | 2 900, 1,530. 892 33,920,993 100|_.-- baad perv 
Bucs oar bi| io0:seg) feces Sacoty 4a) 138 ----- | Bie Aunt 3: gan.009 2 epee eee 
u a ,89 64,617| 100; 125 |..... Go 1 aka hegre Sr 
Rutland Trust Co.|  50,000| 157,000. 2,108,000 100| 300 |..... Wisconsin Trust Co | 800, a 350, oot 3,001,853 bay morse | “eae 
VIRGINIA—National banks May 1; State institutions latest returns. 
Lynchbu | . 
First National Bank 675,000 545, 379) 3.973, 100 100). 7 ___. | WYOMING—National banks May 1. 
Lynchb a y | 654,307 a la ; y \ehare 
Peoples Nat Bank. Saneea oot’ 279 etry a ---- weree- ==": | ojtizens Net Bank| 100,000, 33, £99 11,393, 322| 100| 2 -| 
Wotton — | cool se1-0a0l 2-70 ea:| cool acer Saat" | Serene) $oucgy 46-283! Sageggs - -[ora2-|c2o2 
tizens Bank. ...- 600,000 581,639 3,791,881) 100] 218 |221 tock Growers 5: 1 a eugent Basie 4 
Marine Bank____- 220,000, 147,164. 835,349 100| 150 |_-__- WyomTr&Say Bk 60,000 _56,752' "604,441 100!_2-2-- o>-: 
Mercantile Bank-.| 100,000) 4,000; 325,000} 100] 102 |_.-.. 
Nat Bk of Comm’ce) 1,000,000 1,032,279 8,975,009; 100] 217 |__._- 
Nor Bk for Sav&Tr| 100,000 358,734) 2,390,369 100| 510 |____- | 
Norfolk Nat Bank.-| 1,000,000 0797202 27,110.815| 100| 177 |... CANADA 
Seaboard Nat Bank} 300,000, 124,869) 2,577,134 100) 145 |____- 
Vv fa Nat Bank-| 500,000 1133, 841 01,741,339, 100) 145 oe Returns are all of date April 30 1917. 
erate — Per \share. | ete Sa tet ‘aussie 
Petersb By & InsCo| 200,000 890,000, 3,200 000} 20} 125 |-..... | 
Nat Bk of Petersb- 200,000, 306,617) 3,667 764. 100] ee haat 
v a Nat Bank.| 400,000, »238,160, 2,877,755, 100 200 |_---- MANITOBA. 
ichmond— Per | share. | 
American Nat Bank) 1,000,000) d706,011'd9,449,829| 100) 195 (205 | 
Bank of Com & Tr-| 250,000, 205,436, 1,799,212) 100} 195 (210 | | Captial | Reserve 
Broad-Street Bank.| 200,000 139,460 1,928,413, 25| 46 | 50 | Paid in. | Fund. | Deposits. Par. Bid. | Ash. 
Broadway Nat Bk.| 200,000 428,104| d645,661| 100|_____. | 90 | a 
Central Nat Bk ofR; 350,000| 498,677\d1,217,630) 100) 116 |120 | Pricas are fo cent, (not per sha re. 
First National Bank! 2,000,000 41,379, 133 d 21103720) 100} 218 225 |  Winnipes— t Per |cent. 
Manchester Nat Bk) 150,000, 11,536 414,670) 100) 70 | 85 Northern ‘Grown Bk 1,429,172, 715,600 16,441,377 100 PBS 
Mech & Merch Bk.| 100:000 140,611! 892'441| 100) 220 |240 
ts Nat B 400,000.d1,446,702'd 13468130, 100) 550 |600 
Nat State & City Bk 1,000,000 4940, 779 k8,715,645| 100| 175 |182 
ters Nat Bank-| °600,00041,442,849\d7,978,275| 100| 425 [450 NOVA SCOTIA. 
R' Bk & Tr Col, 477,400 (120,507, °821:956| 28 27% 28% 
Sav of 200; 332,140) 1,640,169) 25) 90 | 94 
Union Bk of Richm 219,75 582,460 1/445,895 50; 300 (310 Halifax— | Per |cent. 
Old Dominion TrCo| 1,000,000) 1,161,742 1,649,073) 100] 187 |195 | Bk of Nova Scotia_|g6,500,000/12,000,000/89,816,754, 100)__.._. 2253 
Tr & Say Co| 1,000,000 199,971) 1/355,942) 100) 115 [119 | | } 
Virginia Trust Co__' 1,000, 552, ,870' 2,724,437) 1001 260 '280 
WASHINGTON—National banks May 1; State institutions May 1. ONTARIO. 
Seattle— | | Per |share, | 
Bank for Sa cia 400,000 22,034 719,070; 100)_..... 00 | | | | P 
Canad’n Bk of 200,000, __.__- 4,481,762) 100|-.--.-|--.-- Hamilton— ” ee 
Dexter HortonN Bki 1,200,000 299,112 11,850,013, 100|---°77 £270 oF HemMien.| 9.008.008 8.900. 000 44,957,563 100 189° |----. 
Eerropotten manic) $00'909 fou-sst Saaz 198 385 (--- ott ae 
. 633,7 00} 300 |_.._. awa — 
Nat Bk of Comm’ce! 1,000, 705,241 15,095,770| 100) 285 |_-_~~ Bank of Ottawa_--|04,000,000 4,750, 000 41,570,619, 100)-...-. |202 
Nat Cy Bk of Beatt 500,000, 183,266 4,435,144) 100|-____- i70 | | | | 
ple’s Sav Bank.| 100, 230,812, 2,297, 270) RA er Toronto— 
-Amer Bank.| 500,000) 538,269 12,005,172) 100/______ 180 Bank of Toronto_~-'g5,000,000, 6,000,000 56,104,125, 100/_._.-. 1/190 
peaste Nas Bank-_-_| 1,000, 344,739. 20, 531,692) 100|_____- 250 Can Bank of Comm 15,000,000 13,500,000 218943694 100) 185 187 
te Bk of Seattle_| 100,000 20; 255,501; 100) 150 |-..-- Dominion 6,000,000 7,000,000 73,662,014, 502203 |-.-.- 
vYBk&TrCo| 600,000; 164/883 2’ '381,272| 100|______ 100 Home Mt of Canadalg1 946,640 300,000 11,740,967, 100)_...-.|-..- 
Union Sav & Tr Co ° 186,999, 4,646,344) 100|_____- 130 Imperial Bk of Can|g7,000,000 7,000,000 60,628,114 100)-----. 193 
orthw Tr&8 Bk_ 100,000 19,349) 1,596,787} 100)______ 125 Standard Bank-_. 3,381,270, 4,381,270 a ether T RSS 1206 
Dex-Hort T&S Bk 400,000! 118,709, 7'345,091| 100|_.....|_--_- Sterling fare Tot Can. 1,212,173, 300,000) 9,491,113, 100)-...-- |-=--= 
or Per |share. | | | 
Bark of Ml 100,000, 13,871) 1,511,177| 100|_.____|____- 
Recreate Bk__ 1,000 ,000 d293,330\d 10362119) 100) 150 (160 
Petes Nat —- "25 ,000, d92,919\d4,422,523) 100) 135 (150 
Old National -| 1,200,000d 423,197\417446919| 100) 150 |160 QUEBEC 
Book aor as TrOe 1 B08 050 4 972° 744 410799639 190 150 175 Montreal Per |\cont 
od Mite >-+-+-4>-4-4-4 ’ ontreal— : 
nion Trust Co..._/ 200,000 123/547) 103,183 100| 120 |130 | Bank of Montreal_-|16,000,000 16,000,000 311278 447| 100) -..... 220 
mTrCo.| 200, 52,724, 928,970) 100) 120 (135 Bank of Br Nor 4,866,666, 3,017,333/46,049,744, © |------|..--- 
Banqued’ Hochelega 94,000, 3 700,000 31,141,271. RS nsdaichanrcnies 145 
Tacoma— Ser leiewe, | of Cang7,000,000 7,000,000|83.514,741| 100|-__--- 170 
Nat Bk of Tacoma | 1,000,000} 193,793| 9,087,905) 100|______ 200 Molson’s Bank -.-..|94,000, 4,800 ,000| 42,706,039, 100) 180 (183 
Puget TrCo 100,000 54,371 987,330 100} 130 (140 Provine’l Bk of Gan\91,000,000 700 ,000| 13,720,246, 100 Pott tated betel 
re v- eae aoe t32,069|t 2,201,904) 100; 75 80 Ro Bk of C 12,911,700,13,471,700 223 785210, 100} *211 j|..-.. 
Bank Trust no RRS Seis ae 64,661) 100) 105 {110 uebec— 
Fidelity Trust Co..| 600,000, 502,427| 5,453,045, 100) 160 |170 Bena ue Nationale- Fics aid 2,000,000/ 26,200,894, 100|_.-.__|.-.-. 
Tacoma 8 B& T Co 200, 60,9471 4,500; 100 sco dhinoceclccoce Union Bank of rc 3,400,000|84,470,255 100, 138 (140 
| 
*Sale price. » Par of this bank is £50 Capital to be increased « Ex-rights. a nan ger authorized amount is er. 
as Ex-dividend. «Jan. 11917. rMay 1 1917. S heres 5 1917 dJune 20 1917. * Nov. 171916. n Jan. 61917. & Includes one-third of a. 
nm Dexter-Horton Trust & Savings Bank stock. » Dec. 27 1916. 
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Railroad Bonds 


We have prepared comparative data on some 
ef the essential features pertaining to the 
bond issues of most of the principal railroads 
in this country. This study should prove of 
value to investors. 


Upon request we shall be 
pleased to mail to investors 
a copy of Booklet No. 154. 
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Securities Bought and Sold on Commission. | 
Foreign Exchange, Commercial Credits. | 


| Cable Transfers. | 





| Circular Letters for Travelers, available in all parts 
of the world. 




















